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CHARTERED 1822 HaRRIs, F ORBES & Co. 
THE FARMERS’ LOAN & TRUST, FHARVEY FISK & SONS 


COMPANY 


46, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Critps & Co, 





New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis- KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 


Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Members New York Stock Exchange 
120 Broadway New York 


9-13 King William St., 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Correspondents: NEIDECKER & CO., LTD., 


London, E.C. 4, England. 





Dillon, Fead Y Go. 


Hahnad: Pelle Vall end. 
Sndusleial Financing 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 





N. Y. Clearing House Association 





Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAGO 
Cable Address ““Whiteweld’’ 





EDWARDB.SMITH4&CO. 


Investment Securities 


PHILADELPHIA 
NEW YORK BOSTON 





The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital e ° $40,000,000.00 
Surplus and Profits . 39,137,6028.99 
Deposits (April 12, 1926) 792,298,986.79 


ALBERT H. WIGGIN 
Chatrman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 

John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 

James N. Hill Malcolm G. Chace 
Daniel ©. Jackling Thomas N. McCarter 
Charlies M. Schwab Robert L. Olarkson 
Samuel H. Miller Amos L. Beaty 
Edward R. Tinker William H. Woodin 
Edward T. Nichols 
Newcomb Cariton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H,. Wendel) Endicott 
Jeremiah Milbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W . Roebling, Jr 


Forsicn anv Tavust Derargtment Facti¥izs 


Gates W. McGarrah 
Johu. McHugh 

Willlam E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 

L. F. Loree 

Theodore Pratt 

Robert ©. Pruyn 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 

















Seeurities boucht and sold on Commission. 
Foreign Exchange, Commercial] Credits. 
Cable Transfers. 


Cireular Letters for Travelers, available in all 
parts of the world. 


eo 


were rrr rrr ~ 


Jnvestment Beuses and Drawers of Feccign Exchauge 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
issucgLoans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexieo 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 





Bstablished 1818 
PHILADELPHIA NEW YORK Boston | 
AMEX. 


BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange | 
Commercial Credits | 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Taller James G. WaVace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Reecived Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 





Foreign Exehange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS WM. Y. STOCK EXCHANGE 


Beecute orders for purchase and sale of 
Stoeks and Bonds. 


Foreign Exehange Bought and Sold. 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Aceeptanees 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment seeurities bought and sold on com- 
mission. Travelers’ oredits, avaflable through- 
out the United States, Ouba, Puerto Rico, Mexico, 
Central Ameriea aad Spain. Make collections 
in and issue drafts and eable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heime & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stoeks in all markets. 








Iesme Commercial and Travelers’ Credits | 


wvefiable in all parts of the world. 





John Munroe & Co. 


100 BROADWAY WEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Ovadits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 


PaRIs PAU 


GRAHAM. PARSONS & Co, 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foresgn Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. 1. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





(5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


180 Broadway 
NEW YORK 


MEMBERS WN. Y. STOCK BXOHANGS 








Lazard Freres & Cie., Paris 
6 rwe Pillet-WHi 


Lazard Brothers & Co., Ltd., Lendon 
11 Old Bread Street 


Laserd Brethers & Co. (Eepama), Madrid 
Lewerd Brothers & Co., Ltd., Antwesp 


Feretgn Reshange 
Seeurtties Bought and Bold on Commissten 
Letters of Credu 














Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albay 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commereial Letters 
of Credit 
Finaneing Importations of Produce 
Foreign Exehange 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 








| Goldman. Sachs & Co. 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





- LOIS er 


— 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 








Commercial Paper 
Investment Securities 

| Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 





| 
| 


RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








\ 


Michell, Halchins & Co: 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody & Cao. 


BOSTON NEW YORK 























Underwriters Distributers 














PARSLY Bros. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


{ 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





| 


H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


| INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
| CHICAGO 





120 BROADWAY 


| 


MILLETT, ROE & Co. 


~ 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 











Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 


Lage & Co. 


New York Stock Exchange 
Chicago Stock Exchange 











Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


























ROBINSON &Co, 


Members NewYork Stock Exchange 
26 Excnance Piace 


1 Park PLace 
475 Firrn Avenve 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies . 

















THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Scranton Reading 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Ws invite inquiry re- 
rding facilities and 
securities of the Associated 


Gas and Electric System. 
Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
ny utility territories with 
000,000 population. 





Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Oapital and Surplus 
$30,000,000 


61 Broadway New York 


We. extend the 

faci‘ities of our 
organization to those 
desiring information or 


reports on companies 
with which we are 





identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$80 ,000 ,000 


71 Broadway New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM IMaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New Y York Stock Exchange 

Gaicage Stock Exchange 
land Stock Exchange 

Perrott Stock Exchange 





Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 











SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 





MUNICIPAL AND RAILROAD 


BONDS | 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


$3 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 





Pulp and Paper Securities 
231 SO. LA SALLE ST., 














Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





CHICAGO | 


Investment 
| Securities 
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CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baitimore 
Stock Exchanges 








FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 














GHANDLER & (GOMPANY 


QNCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RippER, MASON & MINTON 
TELEPHONE: HANOVER Og 
24 BROAD STREET New YORK 


























COFFIN, FORMAN & Co. 


INCORPORATED 


39 South La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 




















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 








> 
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Morgan, Liv : 
ae “ — & Co Lawrence Stern Mulliken & Roberts 
a vess “Nagrivel”’ Inc. 
Peas sere and Company 
231 So. La Salle St., Chicago a 
Domestic and Foreign BOARD OF DIRECTORS Originators 
Securities WILLIAM WRIGLEY JR.,. Chairman of Wholesalers 
¢ rdo illiam W rigicy Jr. Com i 
JOHN HERTZ, sunees ators sent Syadicstem 
JOHN R. THOMPSON, chamen at, " 
Foreign Exchange Pee ~ Toone Compr INDUSTRIAL 
e » President o' rd 4&T! 
STUYVESANT PEABODY, President SECURITIES 
of Peabody Coal Company 
Investment Service Oe Fie Pee ee 
HERBERT L. STERN, President of 
Balaban & Katz Corporation 120 Broadway, New Yerk 
ALFRED ETTLINGER, Vice President 
Members New York Stock Exchange JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 
@ 
This company conducts a ponents 
securities business, originati 
PRESCOTT LYON participating in hightrade meee || | Stevenson, Perry, Stacy & Co. 
& COMPANY ment issues and devoting special 
attention to ae mortgage real 
OLIVER BUILDING estate bonds. 
120 W. Adams St. 
— PA. | CHICAGO 
Securities 
es Oorrespondenta 
ere Ba pi) HROCKMORTON & COMPANY| |] 8Rown BroTHERS a co. 
PENNSYLVANIA | } 100 Broadway, New York | |'pritedelphia © New York 
MUNICIPAL BONDS Telephone 1060 Rector 
L Underwriters > 
j ~ ne INVESTMENT SECURITIES 
WATER-POWER, High Grade Industrial 
PUBLIC UTILITY and Public Utility 
and 
Sec u rit 1es DETROIT MICHIGAN 
F.L.CARLISLE & CO., Inc WE originate and distribute 
49 Wall Street conservative investment CRONWALL & COMPANY 
New York bonds. INCORPORATED 
Sean Bond Department INVESTMENT BONDS 
S Minneapolis Trust Compan Specializing in lesuce of 
STOCKS AND BONDS]|| _*7iefein'nerestvaionai fet” |] Lumber and Timber Companies 
Bought and sold for cash, or carried on CHICAGO 
conservative terms. — 
Inactive and unlisted securities. MUNICIPAL BONDS ° ° 
RawBanen iy Offerings om Request Benjamin Dansard & Co. 
Investment Bankers 
FINCH, WILSON & CO. ThéHanchelt Bond Cb. i ES 
‘ ncorpora 1 
store Noo Fart Boat ochngs nsaihieaco shania 
120 BROADWAY NEW YOR 





























Lamborn, Hutchings & Co. NVESTMENT BONDS 


We deal in issues of the United States 


7 WALL ST., NEW YORK 


Chicago Office: 231 Se. La Salle St. Government, Municipalities, Railroads, 
. 7 . * . 
Seoske, Bends, Cotten, Susee, Public Utility and Industrial Corpora- 
Wheat—Corn—Provisions tions with established records of earnings. 
| NF SSS PING A. B. Leach & Co., Inc. 
~-¥.©C nvesime Secu 1é8 
H E 
Per N.Y. PRODUCE EXCHANGE 62 Cedar St., New York 39 So. La Salle St., Chicago 
ph bb eh a Philadelphia Boston Cleveland 
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Banque Nationale de Credit 


Capital (entirely 


paid in)._.___-_-- frs. 250,000,000 
Surplus __. frs. 115,008,000 
Deposits.__________frs. 3,463,457,000 

Head Office 
PARIS 
541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital_._.._______.__-_-.-. $30,000,000 

Reserve Fund ___. __...... 228,000,000 

Reserve Liability of Proprietors. =e _30,000,000 
$82,000, 000 


Aggregate Assets 30th Sept., 1925 _$400,047,016 
OSCAR LINES, General Manager 

415 BRANCHES and AGENCIES in the 

— States, New Zealand, Fiji, Papua (New 

and London. The Bank transacte every 

Gencriptign of Australasian Banking Business. 

ool and other Produce Credits arranged. 

Head Office, London Office, 

GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplus and Undivided 


Profits U.S. $14,000,000 
Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 














Royal Bank of Scotland 


Incorporated by Roya Oharter 1727. 


Capital (fully paid)_......__..___. £2,600,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1925_......_._.____- £40,790,229 


Head Office - St. Androw Square, Edinburgh 
Genera) Manager:A. K. Wright, O.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Siuare 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





a 


AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


eble and West e Brooklyn, N. Y. City 





Foreign 








rrr 











BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





' 
| Capital Subscribed .. .« 
Capital Paid Up and Reserves 


Deposits, etc., at 3ist Dec. 1925 


$5- =£1. 
$98,955,600 
21,686,230 
299.098.130 i 











879 Branches and Sub-Branches 


All descriptions of Banking, Trustee > and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office .. . . CAIRO 





FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND .- £2,650,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Ugenda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches 


in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital_______- £4,000,000 
Paid-up Capital __________- £2,000,000 
Reserve Fund _________. . £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
eS Capita! (Hongkong Cur- 


ney). signee H$50,000,000 
Paid Capital (Hongkong Our- 

, ..-..--.-.-H$20.000.000 
Reserve Fund tn Sterling eet £4.500.000 
Reserve Fund in Silver” (Hongkong 

Ouvensy) H $27 .000,000 
Reserve bility of eens 

(Hongkong Currency) H$20,.000,.000 

©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece Egypt and Constantl- 
nople. Offers special terms and facilities for 
every form of international banking ser 


between the United States Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 





English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 384 Branches & Agencies in Australia 
Subscribed Capital £3.750.000 0O 
ky de ree £2.250.000 0 
Further Liability of Proprietors. £1.500.000 0 
Reserve Fund £1.950.000 O 
Remittances made by Telegraphic Transfer 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M JANION, 


Manager. 


The Mercantile Bank of India Ltd. 


Head Uffice 
15 Gracechurch St., London, E.C.3 
Capital Authorized__._...___..___. £2.000.000 


Capital ee ye 060,000 
Reserve Fund & Undivided Profits. oh 5407 811 

Branches in India. Burmah 
Settlements, Federated Mala nd 
Mauritius, and Dutch East ) New York 
correspondents. Bank of Montreal, 64 Wall St. 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York London Constantinople 


And several! affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 


=I 








PHONE - John 1000 


























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810. 


Subscribed Capital eel eee ail £5,600,000 
Paid Up ont «fe ea 1,750,000 
OT 1!) eee ,800, 


nd 
Deposits (Bist October, 1925). 
ead Office: 14 George Street Edinburgh 
Alex. Robb, Gen. Mgr. Magnus «rvine, 





Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. 
Kingsway Branch, Imperial House, 


‘Dance 


Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland. 
Trust and Executry business undertaken. 


New York Agent 
American Exchange-Pacific National Bank 











Knauth, Nachod & Kahne 


Leipzig, Established 


1852 


Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address. 
Nachod, Leipzig 
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Canadian 








Wood, Gundy 


and Company 


Incorperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















AEAMES&CO, 


LIMITED 


Business Established 1669 


CANADIAN 


Government. Municipal aCorporation 
SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 














=—— 


B. H. Porteous 
& Company 


Members Montreal Sock Exchange 
17 St. John Street MONTREAL 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. 


Dominion Bank Building 
} TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





. _-___— 


B. W. Strassburger 





SOUTHERN INVESTMENT velista 


Mentgemery, | Ala. 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 
TO a tt ce 30,513,488.31 


755, 147,876.60 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara, Monterrey and Tampico. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & puqreses). Formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 
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PITTSBURGH 


~~ / va, 


A. E. MASTEN & CO. 


Established 1891 


[New York Stock Exchange 
Members: Boston Stock Exchange 
| Pittsbur h Stock Exchange 
Chicago Board of Trade 


Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 





SPARTANBURG, S. C. 


aaa aad 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 
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Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State end Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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BODELL & CO. 


19 WEYBOSSET STREE* 
PROVIDENCE 


Sew Yerb 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL...--- $20,000,006 
RESERVE 


President. Sir John Aird 
Genera! Manager. 8. H. Logan 
Assistant General Managers: 
R. A. Rumsey ©. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc, J, STEPHENSON, 

JOHN MORTON, | Agents 

. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. ec- 
tions made at al! points. 


Travelers’ Oheques and Lettere of 
Kkesued availiable in ali parte of the 
Bank 


west 


apd Exchange business of every 
transacted with Canada 


LONDON OFFIC‘'E 2 Lombard Street, B. O 
BANKERS IN GREAT BRITAIN 
he Bank England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
Nattonal Provincial Bank, Limited 
Barclays Bank, Limited 











: CINCINNATI 


Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 
CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Dayton, Ohio 
New York Cotton Exchange 
New York Curb Market 








POOR & COMPANY 
MUNICIPAL BONDS 


526 Walnut Street 
CINCINNATI, OHIO 
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EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





LOUISVILLE, KY. 


PAL PDAD LDP LLP PLD LD LDS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stuck Exchange 
431 W. Jefferson St, 


PLL PLS 





LOUISVILAE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South 56th St., LOUISVILLE, KY. 











AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 
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Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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NEW PROCESS CORK 
Bonds and Stock 


MASSACHUSETTS NORTHEASTERN ST. RY. 


5s, 1934 


THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York Telephone, Rector 7580 




















Telephone Berdell Brothers | ‘rsiccienc 


Rector Members New York Stock Exchange — 
j ali $ altimore 
3740 Public Utility Securities pony ted 
100 Broadway, New York Providence 








STANDARD 
Oo 
I 
L 
ISSUES 











' 
CARL H.PFORZHEIMER & CO 
Spectalists in Standard Ol! Securities 
25 Broad Street New York 
Phene: Hanever 5454 




















DAYTON POWER & LIGHT CO. 
Ist Ref. 5% due 1941 


EASTERN PENNSYLVANIA RAILWAYS CO. 
Ist 5% due 1936 


GEORGIA LIGHT, POWER & RAILWAYS 
Ist 5% due 1941 


INDIANAPOLIS GAS CO. 
Ist 5% due 1952 


KANSAS CITY GAS CO. 
Ist 6% due 1942 


LOUISIANA POWER CO. 
Ist 6% due 1944 


NEW ORLEANS PUBLIC SERVICE, INC. 


Income 6% due 1949 
Ist Ref. 5% due 1952 
Gen. Lien 4%% due 1935 


PENN-OHIO EDISON CO. 


Deb. 6% due 1950 
With and without Warrants 


POWER SECURITIES CORP. 
Coll. Trust 6% due 1949 


UNION ELECTRIC LIGHT & POWER CO. 
Ist 54% due 1954 














Underlying 
Railroad 


Boncs 


WOOD, STRUTHERS & CO; 


6 Naseae Stree: 
NEW YORE 


























Real Estate 


Mortgage Bonds 
Bought— Sold—Quoted 


M-W.BRADERMANN &CO. 


Incorporated 
170 Broadway, N.Y. Tel. Cortlandt 6340 





Wanted ae Power 5s, 1951 
o Consol. Gas of Balt. 44s, 1935 
Industrial Acceptance Pfd. Indiana-Michigan El. 5s, 1955 


Puget Sound Pr. & Lt. §'%s,’49 


Idaho Power 5s, 1957 
Gt. Western Power 6s, 1952)|| Montreal Tramway 5s, 1941 


° . Havana El. Lt. & Pr. 5s, 1954 
Minn., St. P.& 5S. S. Marie- Winnipeg Electric 6s, 1954 


Chicago Term. As, 1941 Yadkin River Power 5s, 1941 


Rochester Ry. 1st 5s, 1930 
Ernst & Co. 




















Atlantic & Birmingham 
lst 5s, due 1934 


Atlanta Birm. & Atlantic 
Inc. 5s, due 1930 


Atlanta Birm. & Coast 
5% Preferred Stock “W.I.” 





























120 Broadway New York Ww 
m.C. Orton & Co 
JOSEPH EGBERT Private Wires to Toronto & Montreal 64 Wall St... NY. Tel Hanover 9690-9697 
8 Rector St., N. Y. Tel, Whitehall 8460 
| {ST.' LOUIS 
Resociated Simmons Hardware, Pfd. 
Investments United Rwys. of St. Louis Bonds & Stocks 


McKINLEY & MORRIS 


Members New York Stock Exchange 


44 Wall Street New York 
Telephone Beekman 1666 





St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Celotex Company Preferred & Common 
Missouri State Life Insurance 
American Stove Company 

St. Louis Coke & Iron Corp. 














Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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SHAS! 
CURITIES 








Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
WN. Y. Coffee & Sugar Exchange, Inc. 





90 Wall St., N. Y. Tel. John 

















Appalachian Elec. Pr. Co. 
5s, 1956 
Consumers Elec. Lt. & Pr. Co. 
(N. O.) 5s, 1936 
Cleveland Elec. IIl’g Co. 
5s, 1939 & 1954 
New Orleans Pub. Serv., Inc. 
4'<s, 1935 
Rochester Gas & Elec. Corp. 
6% Pfd. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 











120 Broadway Rector 8301 











Columbia Phonograph 
Great Northern Paper 
Group No. 1 Oil Corp. 
Metrop. 5 & 50c. Stores 
Texon Oil and Land 
Utah_ Southern Oil 


KiELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 




















Central Illinois Pub. Serv. 5s, 1952 
Chic. No. Shore & Milw. 5s, 1936 
Chic. Nor. Shore & Milw. 6s, 1955 
Commonw’th Edison 5s, 1953 & ’54 
Continental Gas & Elec. 7s, 1954 
Illinois Power & Light 6s, 1953 


40 Wall Street 
New York 





FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Direct private wires to Chicago, Boston and Cincinnati 


Illinois Power & Light 7s, 1953 
Michigan Nor. Power 5s, 1941 
Ogden Gas 5s, 1945 

United Light & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 


112 West Adams St. 
Chicago 














Warner Quinlan Co. 
Ist S. F. Conv. 7s, 1935 


Bought—Sold—Quoted 
GREENE, COOKE & HARD* 


Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Municipa! notes at all times available for Lonke 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with commercia) paper. 


Inqutries Inetied. 


R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5067 
Gastonia, N. C. Goldsboro, N. C. 


Greenville. S- = 





Railroad Securities 4s 

Porto Alegre 71s 

St. Paul & K. C. Short Line 414s 
Chic. & Alt. 3s, 3148, Bds. & Ctfs 
San Antonio & Aransas Pass 4s 
“St. Paul” Bonds & Ctfs. 
Pocahontas Cons. Coll. Co. 5s 
Electrical Securities 5s 

“New Haven” 314s, 4s & 6s 
Iowa Central 4s, Bonds or Ctfs. 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8621 








U. S. Rubber 
Reclaiming 
Common & Preferred 


C. H. HENseL & Co., Inc. 


26 Exchange Place New York 
‘Phone Bowling Green 3716 




















Broadway & Seventh Ave. RR. 
Mortgage Bond Co. 
City Investing Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Greea 





WE SPECIALISE th 
Bonds and Stocks 


Utica Gas a Electrie Ce 
a 
Consolidated Water Co. of Utia: 


Mohawk Valley Investment Corp. 


UTICA 








GREENSHIELDS & COMPANY 


Montreal Toroste Ottawa 


GREENSHIELDS WILLS @& CO., Incorp. 
Investment Securtites 
100 Broadway, New York City 














Imperial Irrig. Dist. 5s, 514s & 6s 
Merced Irrig. Dist. 5148 & 6s 

Cie Du Boleo 8s 

Yuba River Power Co. 6s 


F. M. Brown & Co. 


313 First Nat'l Bank Blidg., 
SAN FRANCISCO, CALIF, 























Baltimore & Ohio 
Ist 4s, 1948 


Phila. Elec. 
51s, 1972 


Sinclair Pipe Line 
5s, 1942 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 











34) Montgomery St. 
SAN FRANCISCO 





DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


510 Van Nuys Bice 
LOS ANGELES 
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exigg F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Butte Anaconda & Pacific 5s, 1944 
Can. North. Coal & Ore Dock 5s, 1936 
Fort Worth & Rio Grande 4s, 1928 
Long Island Refunding 4s, 1949 
Morgantown & Kingwood 5s, 1935 
WE DEALIN Piedmont & Northern 5s, 1954 
Toledo Terminal 414s, 1957 
Auburn Gas Co. 5s, 1930 
Illinois Valley Railway 5s, 1935 
Kentucky Public Service 5s, 1941 
Little Rock Ry. & El. 5s, 1933: 6s, 1938 
Lynchburg Traction & Light Ist 5s, 1931 
Puget Sound Electric Railway 5s, 1932 
Rome Railway & Light 5s, 1946 














. For snsestment 


Power and light operat ng companies 
Preferred Stocks to yield 6. 25% to 7%. 


Alabama Power Carolina Power & Light 
7% Preferred 7% Preferred 


Consumers Power Idaho Power 
6 & 6.6% Preferred 7% Preferred 


Penn. Power & Light Tennessee Electric 
7% Preferred 7% Preferred 


RUTTER & CGO. 


14 WALL ST.. NEW YORK 


Hew York, Rector 639) Philadelphia, Kittenheuse 2367 























Memphis Power & Lt. 6s, 1948 
Columbus Ry. Pr. & Lt. 6s, 1941 
United Electric N. J. 4s, 1949 
Columbus Ry. Pr. & Lt. 6s, 1940 
Binghamton Lt., Ht. & Pow. 5s,’46 
West Virginia Utilities 6s, 1936 
Indianapolis Lt. & Ht. 6s, 1940 
Nor. N. Y. Utilities Issues 


Nashville Ry. & Lt. 5s, 1958 
Syracuse Lighting 5'%s, 1964 
Paige Detroit 64s, 1927 

Union G. & E. (Bloomington) 5s’35 
Connecticut Ry. & Ltg. 44s, 19538 
Mich. Heat & Power 5s, 1936 
Bklyn. Borough Gas 6s, 1963 
Queensboro Gas & Elec. 6s, 1953 


GUARDIAN 


DS UOVOE COMO 











120 Broadway New York 























Mexican Govt. 





TRIPP & ANDREWS 


Broadway 111 Pear! St 
New York City 


und Railway Bonds 
H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way, N.Y. Tel. Bowl. Green 6222 


Anton Jurgens 
Reichsbank 





Hartford, Conn. 


























GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Vandalia 4s_________ 1955-57 Atl. Knoxv. & North. 4s__ 2004 


U. S. Steel Ist 5s_______- 1951 Tol. & Ohio Cent. Ist 5s__ 1935 
N. Y. & Rockaway Bch. 581929 U. S. Rubber 5s... 1947 
Ga. Caro. & North. 5s____1929 Northern Central 5s_____ 1974 


Harlem Riv. & Portch. 4s_1954 Amer. Telep. & Teleg. 4s_1936 























- 


Addison Water Works 5s, 1929 
Armstrong Water Co. 5s, 1937 
Hinton Water, Light & Sup. 5s 
Joplin Water Works 5s, 1940 
Little Falls Water 5s 

Marion (lowa) Water 5s, 1929 
New York Interurban Water 5s 
Peoria Water 4s, 5s 

Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 


| I 
Bull & Eldredge 


Members New York Stock Exchange 


20 Broad St.,.N.Y. Tel. Hanover 6766 























General Motors 


Acceptance Corp. 
5s, 1927-36 



































BOUGHT—SOLD—QUOTED 
ST. LOUIS PUBLIC SERVICE COMPANY 


ipts of the First National Bank 
7 Cconmen Stock, 3 Paid 
All other loeal traction securities. 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 


800 N. Broadway ST. LOUIS, MO. 














Central States Electric 6s, 1945 
Cespedes Sugar 74s, 1939 
Georgia Carolina Power 5s, 1952 
Grand Rapids Railway 7s, 1939 
Kansas Electric Power 6s, 1967 
Struthers Furnace Co. ist 8s, 1942 
Wheeling Electric 5s, 1941 
Wisconsin Elec. Power 5s, 1954 





Florida Power & Light Pfd. 
Hudson Valley Coke & Prod., Pfd. 
Tennessee Elec. Power 7% Pfd. 
Utah Power & Light Pfd. 


Chase, Falk & Kelley 


Members New York Stock Bzchange 


34 Pine Street New York City 
Phone John 1975 








Cent. of Georgia Ref. 5s, 1959 
Cc. C. C. & St. L. Ref. 5s, 1963 
Chic. N. W. Gen. 434s, 1987 
Midvale Steel 5s, 1936 
N.Y.N.H. & H. 34s, 1954 & ’56 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., Ine. 


Baquitabie Building. 138 Breaéw. wv 
Telepbone Reetor 6638-7 




















June 5 1926.] 














Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 











cartes oa ateen 
POTTER & COMPANY 


—-.\ 


Mombers New York Stock Exchanges 
5 Naseau Street New York 
Phone Rector 6546 


Specialists 
Bank and Insurance 
Company Stocks 


peans S. THOMAS, Mgr.Bank Stock Dept. 


























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
34 Pine St., N. Y. Tel. John 3846 


New York City 


414% Serial Bonds 
1930-1948 Maturities 


Sutre Bros. & Ce. 


Members New York Moch Bachenge 
190 Broadway Rector 7350 











JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1688 Commonwealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 



















BklIn. Queens Co. & Sub. 5s, 1941 
Brooklyn Borough Gas Ist 5s, 1938 
Bway. & Seventh Ave. 5s, 1943 


2 Wall Street, New York 











Atl. Av. RR. 5s, 1931, & 5s, 1934 Equitable Gas Light of N. Y. 5s,’32 
iBklyn. City & Newtown 6s, 1939 Kings County Elevated 4s, 1949 


W™ Carnesie Ewen 


N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
Southern Boulevard RR. 5s, 194 
Yonkers Railroad 5s, 1946 





Phones Rector 3273-4-5-6 














= 








Cohoes Power & Light 6s 
Rutland Ry., Lt. & Pr. 5s 
Terre Hte. Ind. & E. 5s & Stk. 
Detroit United Ry. 6s 

South Carolina Gas & Elec. 6s 
Ticonderoga Pulp Pap. 5s, 6s 
Ind. No. Western Trac. 5s 
Ind. Martinsville Rapid Trans 
Rochester & Syracuse RR. 5s 


H.D. ANOX & CO. 


#4 Broad St., N. Y. 27 State St., Boston 
Private Wire Connectien 














BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common oat Preferred 
Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 
Vhe Oldest Eetghliched investment Hoaee fp 


Dives’ Prieate Wire to Owr COorrespondentse 
Spencer Trask & Co. 
Rew York Albany Beoton Chicage 





GUARANTEED 
STOCKS 


EDWARD B. SMITH & CO, 
ESTABLISHED 1802 
fombers NN. Y. Glech Bachange 

6 Nassau 8t., N. Y. Rector 7889 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New Yort Stock Frehange 
Members Detroit Stock Exchange 
Dime Bank Bidg. DETROIT 











Alabama Power 5s, 1951 
Appalachian Power & Lt 5s, 1941 
Associated Electric 54s, 1946 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Florida Power & Light 5s, 1954 
General Petroleum 6s, 1940 
Idaho Power 5s, 1947 
Kresge Foundation 6s, 1936 w. i. 
Massachusetts Gas 64s, 1946 
Ohio Power 5s, 1952 
Oklahoma Gas & El. 5s, 1960 
Penn Ohio Power & Lt. 54s, 19 54 
Philadelphia Electric 64s, 1972 
Public Service Colorado 54s, 1954 
Puget Sound Pr. & Lt. 5s, 1948 
St. Louis-San Fran. P. L. 4s, 1958 
St. Louis Transit 5s, bonds & ctfs. 
Southwestern Power & Lt. Se, 1943 
Virginia-Caro, Chem., old seeurs. 
Yadkin River Power 5s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Honover 4370 
__ Private Wire to St. Louis and Ohiage 





Alabama Power 7% Pref. 

Am. Dist. Teleg. N. J., 7% Pref. 
Portland Elec. 7% Prior 

Penn Pow & Lt. 7% Pref. 
Tenn. Elec. Pow. 7% Pref. 


GRAY PERRY & Co. 


115 Broadway, N.Y. Phone Restor 2688 








Gt. North. Gen. 7s, 1936 

St. L., Southwest Term. 4s, 1989 
Pennsylvania Cons. 4s, 1948 
Southern Pacific 4s, 1955 
International Paper 5s, 1947 
Northern Pacific 6s, 2047 





THEODORE PRINCE & CO. 


Members New York Stock Brchange 
120 Broadway, N. Y. Tel. Rector 9830 














Monon Coal Ist 5s, 1936 
Mobile & Birm. Ist 4s, 1945 
Lit. Rk. & H. S. W. Ist 4s, ’39 
New Orl. Gt. Nor. 1st 5s, 1955 
Cinn. Ind. & West. Ist 5s, ’65 
Denv. & Salt Lake Ist 5s, 1943 
Northwest Term. Ist 5s, 1926 
Atl. Birm. & Atl. 5s, 1930 
Atl. Birm. & Coast Pfd. W. I. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 

















Wabash-Omaha 314s 

United N. J. RR. & Can. 4s, 1929 
Erie-Penna. Coll. 4s 

Alabama & Vicksburg 5s 
Vicks. Shreve. & Pac. 5s & 6s 
West Shore 4s 

Alabama Tenn. & Northern 6s 
Great Northern of Canada 4s 
Savannah & Atlanta 6s 
Minneap. & St. Louis 4s, C-D 





Phone Hanover 9650 1 2-3 


American Wringer 7s 

Ohio Leather 6s 

Staten Island Edison 6s & 614s 
Shaffer Oil 6s, 1929 

Nor. Ohio Tr. & Lt. 4s & 5s 
Consolidation Coal 414s 

Cuba Company 6s, 1955 
Community Power & Light 6s 
Waterloo Cedar Falls & Nor. 5s 
Virginia Iron, Coal & Coke 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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20 Broad Street, New York 


Wheeling & Lake Erie 4s, 1949 and 4)4s, 1966 
Denver & Rio Grande Cons. 4s and 414s, 1936 
Chicago & Northwestern Gen. 4°%/s, 1987 
Commonwealth of Australia 5s, 1955 


HEILNER, KING & GOLDMAN 


Members New York Stock Bzchange 





Rector 8660 




















Commission Orders Executed 


ON THE 


New York Curb Market 


‘INQUIRIES INVITED 


\ Members New York Ourb Market 
j 111 Broadway, N. Y. Phone Rector 502% 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


18 Exchange Place JERSEY CITY,N. J. 
Phone Montgomery 5488 











Nevada Consolidated 
5s, 1941 (When Issued) 


Virginia-Carolina Chem. Co. 
Subscription Receipts 
25 Broad St. 


EH. STERN& CO. EW VORK 


Members N. Y. Stock Exchange. Hanover9780 


Western Pub. Ser. Co. 7% 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 6's, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Fetophane Charles & Lexington Sts. 
ase 1918 Baltimors, ts: 


PPL LLLP LALA A 








Guaranteed 


Stocks 

















Alabama & Vicksburg 

United N. J. RR. & Canal 
Pitts. Ft. Wayne & Chic. Pfd. 
Vicks. Shr. & Pac. Com. & Pfd. 


Curtis Publishing New Pfd. 
Mahoning Coal Com. 
Green Bay & Western Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








First Mortgage 
Real Estate Bonds 


All Issues— Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1709 











Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


adembere Dalttmors & New York Socd Bechencoe 


Calver? Suliding Baltiaaze G4. 
VPhene Pliase 4829 








For Investment 


The E. Kahn’s Sons Co. 
7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. ‘Baltimore, Md. 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


: | 16 State St. Bostou 














' Dominguez Oil Fields 
| Di Giorgio Fruit 
' Nat. Ice & Cold Stor. 6s, "42 





‘Martin Judge, Jr., & Co. 


486 California Street 
SAN FRANCISCO 


eum 
ee 


Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Inquiries Invited 
on all 


UNLISTED BONDS 
D. F. BOOTHE 


16 Exch, Pi., N. Y. Tel. Bowl. Gr, 3353 





PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold— Quoted 


S. M. Vockel & Company 


Members New York end Pittsburgh 


"Bank Bids. 


PITTSDURGH PA Cours 3008 














BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Coa 


Scranton & Wilkes-Barre Trac. Corg 


Betabiished 1865 


BIOREN & Co. 


410 Chestnut St., Philadeiphie 
Members ef New Yerk snd Philadelphi: 
Steck Exchanges 

















We Will Buy 





East St. Louis 


& Suburban 
5s, 1932 


Luey, Buizzarp & Co. 

















Galesburg Railway, Lighting & Power Co. 5s, 1934 
Louisville Gas & Electric Co. 514s & 6s 


National Power & Light Co. Inc. 7s, 1972 


New Orleans Public 


Service Inc. 6s, 1949 


Penn-Ohio Power & Light Co. 6s, 1939 
Portland Gas & Coke Co. 7s, 1940 


McDowe Lt, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Prteate Telephone to Boston and Prtiase mans: 





OCK CXCHANG 
v 


“PACKARD ‘BLOG: PHILADE 
HILADELPHIA ntiw aoe 

TEL frirremouse 2524 
RACE 5564 











WHITEMALL 1994 
CANAL 6426-7 -6-9 












































Newark Passenger Railway 5s, 1930 
Consol. Traction of N. J. 5s, 1933 
Jersey City Hob. & Pat. 4s, 1949 
Consol. Gas of New Jersey 5s, 1936 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 





Kansas Gas & Elec. Deb. 6s, 2022 
New Eng. Tel. & Tel. Co. ist 4's, ’61 





Penn Cent. L. & P. Ist & ref. 54s, 75 
| Standard Gas & Elec. 6°, notes, 1935 
| United L. & P. deb. 6s, ’75, & 64s, 74 
| United Lt. & Rys. Ist & cons. 6s, 1952 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N Y¥ Tei. Caml 74%4 


| BORER & ULLRICH 
| 
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City of Reading, Pa., 5s, 1934-50 








LPL IPI PLLA ~~ 





Connecting Ry., Phila., 4s, 1951 We Offer Subject to Sale 

Pitts. Shenango & L. E. 5s, 1940-1943 Central Pr. & Lt. 64s______- 1952 Southern Calif. Gas 6s______ 1958 

Fox Phila. Bldg. 614s Columbia Ry., Gas & Elec. 5s_1936 Southwestern Gas & Elec. 5s_1932 
: P g- 972 Eastern New Jersey Power 6s_1949 St. Paul Gas Light 5s_______-_ 1944 

Elizabeth Manor Apts. 6s Memphis Power & Light 5s___1948 Western Power 614s_________ 1964 

Pitts. Bessemer & Lake Erie 5s, 1947 Minnesota Pr. & Lt. 5s______ 1955 West Virginia Utility 6s___-_- 1935 


Lehigh Valley RR. Annuity 4s, 6s 


Specialists in Public Utility Bonds 
West Phila. Pass. Ry. 34s, 1956 


PYNCHON & CO. 





























° Members New York Stock Exchange 
Biddle & Henry 111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
104 South Fifth Street Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
Philadelphia Chicago—M il waukee—A tlanta—London—Liverpool 
Private Wire to New York Call Canal 8437 Private Wires to Principal Markets of United States and Canada 
Springfield Rail 5s, 1935 . ° 
Sloe. Co. of How Jereey Ge, 1667 Pitts.. McKeesport & Connelsville 
New York Central Elec. 5's, 1950 5s, 1931 
Salina Lt., Pr. & Gas _ 6s, 74 ° 
Union Utilities 5s, 1 ° 
Oklahoma Gas & Elec. 5s, 1950 West Penn Railway. 
Pub. Serv. of Nor. Ill. 5s, 1956 5s, 1931 
SAMUEL McCREERY & CO. 
Members New os. fd Philadelphia 
n u ladelph 
 p Tesaha sank belie eonageehin J.8.GOLMES &CO.: 
j an oston 








Members New York and Pittsburgh Stock Exchanges 
































120 Broadway, New York Union Bank Bldg., Pittsburgh 
Duke-Price Power 6s, 1966 ' Direct Private Wire Connection 
Penna. Water & Power 5s, 1953 . 
Canadian Light & Power 5s, 1949 
Baltimore Electric 5s, 1947 sewers ye pe aoe roe 
Cont tal Gas & Elec. 64s, 1964 inneapolis Gas Light 6s, 
Joseph W. Gross & Co. ent a og St. Paul Gas Light 5s, 1944 
Forty-three Exchange Place 6s, ’38 
1606 Walnut St. Philadelphia sl * 1937 St. Paul Gas Light 64s, 1954 
Correspondents of Aldred & Co ee = & et ee St. Paul Gas Light 6s, 1952 
tai tat r 6s, 
Se ee The Minnesota Loan & Trust 
Northern States Power 6s, 1948 MINNEAP 
American Ice. Co. 6s, 1942 Oklahoma Gas & Electric 5s, 1950 i OLIS 
Central lowa Pr. & Lt. 6s, 1944 














Shaffer Oil & Refining 6s, 1929 

eae Ry. om eee - 94 Sierra & San Fran. Pr. 2d 5s, 1949||| Ohio Valley Elec. Ry. 6s______-- 1946 
Harrisburg Lt. & Pr. Co. Ss, 1952 Standard Gas & Electric 6s, 1935||| Consol. Gas El. L. & Pr____all issues 
song ig “4 5748, — || Standard Gas & Electric 7% pref. Norfolk & Portsmouth Tr. 5s...1936 
enn io Edison Co. 6s, 
Metrop. Edison Co. 6% Pref. Stk. |||] Western States Gas & Elec. pref-!// BARROLL, CORKRAN & CO. 


Members Baltimore Stock Exchange 


PARSLY BROS. & Go. Citizens Nat. Bank Bldg. Baltimore, Md. 


Phone Plaza 0040 
Private Telephones to New York and Philadelphia 























BANKERS d { 
seaman jan Gate $450 H. ylleshy 6Co. St. Louis Transit Co. 5s 
1924 
Mew York Chicago Assented and Unassented 
Sierra & San Fran. Pr. 2d 58 & 6s 111 Rroadway $31 So. La Salle St. 
Cont. Gas & Elec. Common Detroit ton 
Cont. Gas & Elec. 6s, 1964 Dime Sevgs. Bh. Bidg. 6 State Street STIX & Co. 
Cuba RR. Imp. 5s, "’ Le Prieate Wires to SAINT LOUIS 
Chicago and Bostoe 

Gerstley, Sunstein & Le 809 OLE ST 











213 Sout Broad St., BAe! , Ine. 
Phone: Locust soir i 12 
“i York: Rector 98 














Chesebrough Bldg. 6s, 1948 
Dodge Building 614s, 1943 ST. LOUIS SECURITIES 


BERTRON, GRISCOM & CO. IN: || Park Row Building 6s, 1943 ; 
INVESTMENT SECURITIES VAN TUYL SMITH & Co. Aid & Company, Inc. 


Member 8t. Leuis Steck Bzehange 


























111 Broadway, New York Rector 1797 Security Bidg. St. Louis, Be. 

60 Wall Strest Land Title Balle se 
NEW YORK PHILADELPHIA 

B. R. & P. 4'%s, 1957 Northern States Power 6s, 1948 

N. Y. Central cons. 4s, 1998 Utica Gas & Electric 5s, 1956 

N. Y. Central ref. 4'4s, 2013 Washington Water Power 5s, 1956 

k Southern Railway 64s, 1956 Puget Sound Pow. & Lt. 54s, 1949 
Erie prior lien 4s, 1996 Indiana & Michigan Elec. 5s. 1955 
Bank Stoc s Central of Georgia ref. 5s, 1959 Commonwealth Edison 5s, 1954 
Missouri Pacific 6s, 1949 Oklahoma Gas & Elec. 1st 5s, 1950 


Vilas & Hickey 


Members New York Stock Ezchange 


Barnes & Lofland 49 Wall St., New York 


147 South 4th St., Philadelphia, Pa. | | Tel Whitehall 4900 Direct privste wires to Chicago and Hartford 
Tel. Lombard 41-72 
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@f5) TRADING DEPARTMENT. (32) 











NEW YORE PITTSBURGH 








Newark Securities 
Direct private wire to Newark 


American Insurance Co. Common & Rights 
Commercial Casualty Insurance Common 
Firemans Insurance of Newark 

Celluloid Co. Common & Preferred 


Bond Department 


PosT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


Direct Private Wire System 


pA Pr 














NEWARE MONTREAL 











Public 
Utility 


Preferred Stocks 














Southwest. Lt. & Pr. A & B Com. 
Oswego Falls 8s, 1942 

Salt Lake Garf. & West. 6s 
International Water 5s, 1931 
Southw. Cities Elec. Com. & Pfd. 
Matanzas American Sugar 6s 
Hinton Water, Lt. & Sup. 5s, 1951 
Haverstraw Water Supply 5s, 1952 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover $17¢ 

















Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6 
Ohio Public Service 7°, Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and all 
Principal markets 
New York Office Tel. Rector 1771 


Pfd. 














Union Elec. Lt. & Pow. 6 and 7% Pfd. 
United Railway of St. Louis 4s 
Piggly Wiggly ‘‘A”’ 

Assoc. Simmons Hardware 7% 


 Pfd. 


Lorenzo E. Anderson & Ci 
Members ae St. Charies a Beckou- 





C. M. HALL LAMP 
EDMUNDS & JONES 
COPELAND PRODUCTS 
UNIVERSAL COOLER 


Wan. C. RoONEY & Co. 


Members, Detroit Stock Exchange 


506-10 Dime Bank Bldg. Detroit 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 





_ | 407 Dixie Terminal Bldg. 





Indiana Securities 


Fletcher American Company 
Affiliate1 with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





Specialists in 
Eagle Picher Lead Co. 


Cemmon Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bidg. Cincinnati 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


328-330-332 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 
CINCINNATI SECURITIES 


Cincinnati 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Os. 5s 


Nashville sy ye > St. Leuls B 
Nashville & Decatur 4 


Nashville Railway & Lizhe Oe. Securities 
zASHVILLE TENN. 400 Union Stree: 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 


Inquiries Invited 


| DUNHAM & 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 











Southern Municipal and 
Industria! Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 








™. O. Public Service hee 
Ft. Worth Power & Light let 6s 
Knoxville Ry. & Lt. Ref 4 Ex. 6. 
Weomphisr Stree. Rw 


EUSTIS & JONES» 


Members New Orleans Stock Rechang- 
208 Carondeiet St. Mew Orleaxs 














- COLUMBUS. on10 


PPPPPLP PPP PLP LPP L LP PD PPP PP LL PLP PL PD PS PP PLP PPS 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK V/J.FREEMAN 


Member Celumbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 




















Liquidation 
NOTICE OF LIQUIDATION 
The Fourth National Bank of Grand Rapids, 
located at Grand Rapids, in the State of Michi 
gan, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment 
ARTHUR E. WELLS, Cashier. 


Dated, April 2, 1926. 








a 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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Financial Financial Financial 
7 maanem a ; PaciMiC Coasy 
EDGAR, RICKER& CO. ENDERSON 
East Water & Mason Sts. ELM & co., Inc. 
MILWAUKEE, WIS. 
Government 
WANTED ALL ISSUES Cunenitins Members 
Municipal Rubber Ezchange 
Milw. Elec. Ry. & Lt. Co. BONDS of New York } 

Rubber Exchange 

















—_ Ee “California Issues a Specialty” Clearing House. 
PHILADELPHIA i 


uanil . Crude Rubber 
E.W.ClarksZo. Rubber Futures 


San Francisce Les Angeles San Diege 
Pasadena Hellywoeod 












































BANKERS A. A. Housman-Gwathmey 
& Company 
$21 Chestnut St., Philadelphia 13 WALL STREET, NEW YORE Weekly Market Letter 
Established 1887 suai etait aes 
N. Y. Steck Exch. Los Angeles Steck Exch i 
Members New York and Philadelphie Sap Franciece Stock & Bond Exchange 
and ether leading Exchanges 44 Beaver Street 
Stock Exchanges Private Wires to Branch Offices at New York 
San Francisco Los Angeles 
Portland, Ore. Seattle Phone BOWLING GREEN 6206 
Tacome Pasadens 
Spokane 
Stocks - Bonds - Grain - Cotton | 


























an tied 


OLES & WESTWOOD 





Federal Home Mortgage Co. 


























Members Phila. Stock Exchange |!!! pacific Coast Securities First Mortgage Collateral 
512% Gold Bonds 
INVESTMENT MUNICIPAL— CORPORATION oe favestment, 
SECURITIES BONDS Si || gata 
TT Empire Trust Co., New York City, Trustee 
or Guaranteed by the National Surety Company 
; 7 These Bonds satisfy the strict 
Packard Bld4, Philadelphia WILLIAM R. STAATS CO. requirements of National, 
° LOS ANGELES State and Savings Banks for 
ae SAN FRANCISCO PASADENA sen Setihenieie ait dauiael 
SAN DIEGO posit or 
trust funds. 





Coupon form; denominations 
$500 and $1,000; maturities 5, 


PAUL & CO [ J. R. MASON & CO. ae ee 


Me hants I har rece 6620 San Francisce tee 
297-212 PENNSYLVANIA BLD@. — ere Descriptive folder upon request. 











































































































Oupest house in America pecializing 
e K 
cena eae exclusively in sound Tax-Exenry R. H. ARNOLD CO. 
phta Stec ‘schange "US yn] MTOMCT RONAN. Established 1895 
IRRIGAi iON DISTRICT BONDS one Geneon fon Yess Che 
PENNA. TAX FREE BONDS Priorin | °-n to Uurst mMortgaces = : a Ss 
on the best land in the West 
Your inguiry is cordially invited 
: Investment Bonds 4 We specialize in California Jerome B Sullivan 
a Pennsylvania Municipals r FY Ot Municipal & Corporation e 
1 ' ae BONDS FOREIGN & Co a doe 
GOVERNMENT . R.R. BON 
, R. M. SNYDER & CO. 1| DRAKE, RILEY & THOMAS |||42 BROADWAY — NEW YORK 
| Members Phila. Stock Exchange i Van Nuys Building Members New York Curb Market ' 
] 1520 Locust St., Philadelphia 4 LOS ANGELES . Direct Prieate Wires te 
Long Beach Pasadena Santa Barbara Chica TM Ds My ~ TE ee 
Orders executed in all markets 
Quotations and Information No margin accounts accepted 
WARREN A. TYSON & CO. on Pacific Coast Securities 
Established 1858 
Investment Bonds SUTRO & CO. te See 
1427 Walnut Street Members 
San Francisco Stock and Bond Exchange 
a pemetianie aid Montgomery St, Oakland Bank Buildi 
ontgomery ° aklan an u ng . 
Private Wire Service 12th and Broadway Thomas D. Sheerin & Company 
° ° (7 CORPORATION 
Frederick Peirce ||| CHAPMAN DE WOLFE.CO. BONDS 
INVEST J 
rors &¢ CQ, Ent so PRANCESCOr CALIF, INDIANA MUNICIPAL 
60 Wall Street, New York hia Stocks and Bonds nae BONDS 
207 So. Fifteenth Street, Philadelphia Cremation eee Deus | «= Wletoher Sevings and Trust Side. 
Members San Francisco Stock & Bond Exchange INDIANAPOLIS 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 








Conclusive Proof— 





OST thinking investors are guided 

by actual figures rather than 

mere statements. In this book are set 

forth the names of hundreds of first 

mortgage bond issues, total amount of 

each issue, etc. You can see for your- 

self the unusually large percentage of 

issues which have already been paid 
in full or redeemed at premiums. 


There is no obligation on your part 
in sending for this book. 


Write for Circular CF-4 


AMERICAN BoNnD & MortcAGcE Co. 


Established 1904 Incorporated 


AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $8,000,000 


127 N. Dearborn Street 345 Madison Avenue 
Chicago New York 


Philadelphia Detroit Cleveland Washington Boston 
And over 30 other cities 














In Actual Figures ! 




















Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 











The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0514, John 0615, John 5205 
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THE NATIONAL CITY BANK 
OF NEW YORK 
NOTICE OF SPECIAL MEETING 
OF SHAREHOLDERS 


June 24, 1926. 

NOTICE IS HEREBY GIVEN thata apecal 
meeting of the shareholders of The National City 
Bank of New York has been called and will be 
held at its Head Office, No. 55 Wall Street. in 
the City of New York, N. Y., on Thursday, 
June 24. 1926, at 12 o'clock, noon, for the purpose 
of taking action upon the question of ratifying 
and confirming the terms and conditions for the 
consolidation of The National City Bank of 
New York and The Peoples Trust Company of 
Brooklyn National Banking Association of New 
York into one association under the charter of 





— 





| The National City Bank of New York, which have 


been agreed upon by and between the said associa- 
tions and a majority of their respective Boards of 
' irectors. and of ratifying, approving and con- 
firming the Agreement of Consolidation, dated 
May 25. 1926. a copy of which is on file In the 
Head Office of the Bank and open to inspection 
by shareholders, and of taking action upon ao 


| other matters incidental! to the foregoing whic 





may be brought before the meeting, or any 
adjournment thereof. 

For the purposes of said meeting, the stock 
transfer books will be closed from the close of 
business on June 19, 1926, until 10 o'clock A.M. 
on the day following the final adjournment of 
said meeting. 

By order of the Board of Directors, 

N. C. LENFESTEY, Cashier. 
New York, May 2! 


| 1926. 


on 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual] Meet- 
ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 25 Broadway, New York, N. Y., 
on Monday, the twenty-first day of June, 1926, 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as ma 
come before the meeting, including the consid- 
eration, approval and ratification of all acts and 
proceedings of the Board of Directors during 
the past year, and of all matters that may be re- 
ferred to in the Annual Report to the Stockhold- 


ers. 

The transfer books of the Company will not 
close, but only stockholders of record as at 
12 o'clock noon, Saturday, May 29, 1926, will be 
entitled to vote at this meeting. 

By Order of the Board of Directors. 

J. W. ALLEN, Secretary. 





Dividends 


LD LLL LL LLL DIL OLDS SSS 





NEW YORK, June 2, 1926. 
To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 

The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held June 2, 1926, declared dividends 


| as follows: 


On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share 


(1% %). 

On 5% PREFERRED STOCK—A quarterly 
dividend of $1.25 per share (14%), both payable 
August 2, 1926, to stockholders of record at the 
close of business on July 15, 1926, without the 
closing of the Transfer Books. 

On COMMON STOCK—A quarterly dividend 
of $1.50 per share (146%) payable July 1, 1926, 
to stockholders of record at the close of business 
June 15, 1926, without the closing of the Transfer 
DOGMS. eouc.to & 

E. M. HEBERD, Secretary. 





St. Louis Southwestern Railway Co. 
PREFERRED STOCK DIVIDEND 
May 26, 1926. 

A quarterly dividend of $1.25 per share on the 
Preferred Stock of this Company has been de- 
clared payable on June 30, 1926 to stockholders 
of record at the close of business on June 15, 1926. 

By order of the Board of Directors. 

PAUL J. LONGUA, Secretary. 





GUARANTY TRUST COMPANY OF NEW YORK 
New York, June 2d, 1926. 4 

The Board of Directors has declared a ey 
dividend of Three Per Cent. on the capital stoc 
of this Coenpeny for the quarter ending June 30th, 
1926, payable on that date to stockholders of 
record June 18th, 1926. ? 

MATTHEW T. MURRAY, JR., Secretary. 





CENTRAL STATES ELECTRIC 


CORPORATION 
PREFERRED DIVIDEND NO. 56 
June 1, 1926. 


The Board of Directors has today declared the 
fifty-sixth quarterly dividend of one and three- 
quarters per centum (1%%) on the preferred 
stock of Central States Electric Corporation, 
payable July 1, 1926, to preferred stockholders 
of record at iy —~ by business on June 10, 1926. 
Cc ks will be ma » 

- L. E. KILMARX, Treasurer. 





CENTRAL STATES ELECTRIC 
CORPORATION 


COMMON DIVIDEND 
* June 1, 1926. 
The’ Board v1 Directors has today declared a 
dividend of twenty-five cents (25c.) per share on 
the common stock of Central States Electric 
Corporation, payable July 1, 1926, to stockholders 
of record ‘at che cess a on June 10, 
.g Checks w pe Ma . 
go me Chen: ‘L. E. KILMARX, Treasurer. 
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Dividends Dividends 


Remington Typewriter 


Company 
374 Broadway, New York 
To Holders of Remington Type- 


writer Company Series “S”’ 
First Preferred Stock: 











DIVIDEND*NOTICE 


Utilities Power & Light Corporation 


7% Cumulative Preferred Stock 


The Board of Directors of Utilities Power & Light Corporation at a*meeting 
held this day declared the regular quarterly dividend of One Dollar and Seventy- 
Five Cents ($1.75) per share upon the outstanding Preferred Stock of the Cor- 





In accordance with the terms 
and conditions thereof, all out- 


, : P : poration, payable July 1, 1926, to stockholders of record at the close of business 
standing Series ‘‘S’’ First Pre- June 5, 1926. 


-_ oe ee a aw 


ferred Stock of this Company is 
hereby CALLED for redemption 
at $110 per share as of June 30, 
1926, and dividend accruals 
thereon will then cease. 

Shares properly endorsed 
should be delivered, and payment 
therefor received, at the Transfer 
Office of this Company, 374 
Broadway, New York, N. Y., be- 
ginning ten o’clock a. m., Tues- 
day, June 29, 1926. 


Class A Stock 


The regular quarterly dividend of Fifty Cents (50c) per share on”the Class 
A Stock also was declared, payable July 1, 1926, to stockholders of record at the 
close of business June 5, 1926. an 

Under the resolution of the Directors, the holders of Class A Stock have the 
right and option to accept, in lieu of their cash dividend, additional Class A Stock 
at the rate of one-fortieth of a share for each share of Class A Stock standing in 
their names on June 5, 1926. Unless by the close of business June 5, 1926, 
the stockholder advises the Corporation that he desires his dividend in cash, the 


Corporation will send to him on July 1, 1926, the additional stock (or scrip for 
fractional shares) to which he is entitled. pa 


Class B Stock 


; ore a A quarterly dividend of Twenty-Five Cents (25c) per share was also declared 
The dividend of $1.75 per on the Class B Stock. payable July 1, 1926, to stockholders of record at the close 
share, pay able as declared on of business June 5, 1926. , daacsdAsdaadd 4 


si 
“ i (se “grr a .@ 
Under the resolution of the Directors, the holders of Class B Stock, or Voting 
Trust Certificates representing such stock, have the right and option to accept in 
lieu of their cash dividend, Voting Trust Certificates for additional Class B Stock 
at the rate of one-fortieth of a share for each share of Class B Stock standing 


July Ist, will be paid to stock- 
holders of record June 15th. 











HAROLD E. SMITH, 
Secretary. 
May 28, 1926. 








Certain-teed 





Ist Preferred Dividend No. 38 
ond Preferred Dividend No. 38 
Common Dividend No. 14 


The Board of Directors has this day 
leclavred the thirty-eighth quarterly 
dividends of 1%4% on the First and 
Second Preferred Stocks and the 
fourteenth dividend of $1.00 per share 
on the Common Stock of this Cor- 
payable July 1, 1926, to 
rs the close of 
Checks will 


poration, 
Stockholders of record at 

iness June 15, 1926. 
he mailed. 


Certain-teed Products Corporation 
ROBERT M. NELSON, 

Secretary-Treasurer 

Neu 


York, June 2, 1926. 








INTERSTATE POWER 
COMPANY 


7 PREFERRED STOCK 
DIVIDEND NOTICE 


The Board of Directors of the 
Interstate Power Company have 
declared the regular quarterly 
dividend of one dollar and 
seventy-five cents ($1.75) per 
share upon the outstanding Pre- 
ferred Capital Stock of the Com- 
pany, payable July 1, 1926, to 
stockholders of record at the 
close of business on June 5, 1926. 

H. L. CLARKE, President. 














AMERICAN LOCOMOTIVE COMPANY 
30 Church Street 

New York City, May 14, 1926. 
Quarterly dividends of 1% % upon the preferred 
capital stock and $2.00 per share upon the no 
ar value common capital stock of the American 
motive Company have been declared pay- 
able on June 30, 1926, to the stockholders of 
record at the close of business on June 11, 1926. 
Holders of stock of Railway Steel-Spring Com- 
pany or deposit receipts therefor are urged to 
exchange the same for stock of American Loco- 
motive Company premeey and in any case prior 
to June 11. 1926 so that they will receive the 
above mentioned dividends payable on June 30, 
1926. Exchanges should be made through the 
Chase National Bank, 57 Broadway, New York 


City. , 
- W. SPENCER ROBERTSON, 
Secretary. 





of record 
Unless by the close of business June 5, 
poration that he desires his dividend in 
| on July 1, 
is entitled. 


Chicago, Iil., May 24, 1926. 





in their respective names at the close of business on 


1926, the additional stock (or scrip for fractional shares) to which he 


June 5, 1926. 
1926, the stockholder advises the Cor- 
cash, the Corporation will send to him 


H. L. CLARKE, President. 




















The Board of Directors of the 
MARGAY OtlL CORPORATION 
(Incorporated in Delaware) 
has this day declared a dividend of Twenty-five 
cents (25c.) a share on the outstanding stock of 
the corporation of the issue of 160,000 share. 
provided by amendment to the certificate of no 
corporation of April 27, 1926, payable July 10 
1926. to stockholders of record at the close of 
business on June 19, 1926 
The officers of the corporation’ are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not ex 
changed their certificates should at once do so at 
The New York Trust Company, No. 100 Broad 
wag. New York City. 
‘ulsa, Oklahoma, May 24, 1926. 
J. I. TAYLOR, Treasurer. 


SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building, 
Los Angeles, California 
The regular quarterly dividend of 1%% 
the outstanding Series ‘‘A"’ Preferred Stock 
Series ‘‘A’' Preferred Stock Dividend No. 
and 144% on the outstanding Series ‘B" Pre- 
ferred Stock (being Series ‘‘B'’ Preferred Stock 
Dividend No. 9) will be paid on June 15, 1926, 
to stockholders of record at the close of business 
on May 20, 1926. 
EDGAR 





on 
being 
15), 


G. MILLER, Treasurer. 
WEST PENN POWER COMPANY 

New York, N. , June 2, 1926. 
The Board of Directors of West Penn Power 
Company has today declared quarterly dividend 
No. 42 of one and three-fourths (1% ‘,) per cent. 
upon the 7‘% Cumulative Preferred Stock, and 





quarterly dividend No. 3 of one and one-half 
14% per cent. upon the 6% Cumulative 
Preferred Stock, both payable August 2, 1926 


to stockholders of record at the close of business 
on July 15, 1926, being for the quarter ending 


July 31, 1926. : 
C. F. KALP, Treasurer. 


The United Gas and 

Electric Corporation 
111 Broadway New York 

May 20, 1926. 
The Board of Directors this day declared a 
quarterly dividend of 1 '4 % on the preferred stock 
of the Corporation payable July 1, 1926, to stock- 
holders of record, June 16, 1926. 

Upon presentation and surrender of their re- 
spective shares of first preferred stock of the 
former Tne United Gas and Electric Corporation 
and / or scrip certificates of the Corporation issued 
for fractional shares of preferred stock, after the 
close of business on June 16, 1926, there shall be 
paid said quarterly dividend to the holders of 
such shares of first preferred stock and said scri 
certificates, upon the full shares of preferred stoc 
issuable to them on such surrender and exchange, 
together with dividends thereon at the rate of 
5° per annum for the period from July 20, 1923 to 
July 1, 1925, and at the rate of 6% per annum 
from July 1, 1925 to April 1, 1926. 

J. A. McKenna, Treasurer. 


THE MATHIESON ALKALI WORKS (INC.) 


PREFERRED STOCK DIVIDEND 
A quarterly dividend of One and three-fourths 
per cent (14% °°) has been declared upon the 
Preferred Stock, payable July 1, 1926, to stock- 
holders of record at the close of business June 
18, 1926. 
Transfer books will not beclosed. 
H. F. HYLAND, Secretary and Treasurer. 


THE MATHIESON ALKALI WORKS (Inc.) 


COMMON STOCK DIVIDEND 
A dividend of One Dollar per share has been 
declared upon the Common Stock, payable 
July 1, 1926, to stockholders of record at the 
close of business June 18, 1926. 
Transfer books will not be closed. 
1. F. HYLAND, Secretary and Treasurer. 











THE WEST PENN ELECTRIC COMPANY 
New York, N. Y., June 2, 1926. 

The Board of Directors of The West Penn 

Electric Company has declared the quarterly 

dividend of $1.75 per share on its Class A Stock 

for the quarter ending June 30, 1926, payable 

June 30, 1926, to stockholders of record at the 
close of business June 15, 1926 ' ate 
Vv. K. DUNBAR, Secretary. 


LOEW’S INCORPORATED 


**Theatres Everywhere” 
June 4, 1926 
The Board of Directors has declared a dividend 
of fifty cents per share on the Capital Stock of 
the company, payable June 30, 1926, to stock 
holders of record at the close of business on 
June 12, 1926. ; th el 
Checks will be mailed. a *~-—"% 
DAVID BERNSTEIN, Treasurer. 








THE PURE OIL COMPANY 
olumbus, Ohio 
The following quarterly dividends have been 





declared: ' 

54% Pfd. Stock—$1.25 Per Share (14% 

6 % Pfd. Stock—$1.50 Per Share (11% %) 

8 % Pfd. Stock—$2.00 Per Share (2%) 
on ag Coed Be oe holders of record 
une ° Be: «=: 

“™ |. Ss. HEATH, 
Treasurer. 


FAIRBANKS, MORSE & CO. 
COMMON DIVIDEND 

Notice is hereby given that the Directors of 
Fairbanks, Morse & Co. have declared a quarterly 
dividend of Seventy-Five Cents (75c.) per share 
on the outstanding Common Stock of the com- 
pany, payable on June 30th, 1926, to stockholders 
of record at the close of business on June 15th, 
1926. 

The transfer books will not close. 3 
Chicago, Illinois, F. M. BOUGHEY, 

June Ist, 1926. Secretary. 





WESTERN POWER CORPORATION 
60 Broadway, New York, June 2, 1926. 
DIVIDEND ON PREFERRED STOCK 
A quarterly Dividend of 1% % ($1.75 a share) 
on the Seven Per Cent. Cumulative Preferred 
Stock of the Corporation will be paid on July 15, 
1926 to stockholders of record at the close of 
business on June 30, 1926. ‘The stock transfer 
books of the Corporation will not be closed. 
ROBERT SEALY, Treasurer. 





PANAMA POWER & LIGHT CORPORATION 
Preferred Stock Dividend No. 37. 


The regular quarterly dividend of 1%% on 

the Preferred Stock of the Panama Power & 

Light Corporation has been declared for pay- 

ment July 1, RL. 6 ea of record 
‘ siness June e > 

at the close of bus Fee, 5  Wecncure. 


Js 
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Public Service Corporation 


of New Jersey 


Dividend No. 76 on Com- 
mon Stock 


Dividend No. 30 on 8% 
Cumulative Preferred Stock 


Dividend No. 14 on 7% 
Cumulative Preferred Stock 


Dividend No. 3 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service Cor- 
poration of New Jersey has declared dividends 
at the rate of 8% per annum on the 8% Cumue 
lative Preferred Stock, being $2.00 per share, at 
the rate of 7% per annum on the 7% Cumula- 
tive Preferred Stock, being $1.75 per share, at 
the rate of 6% per annum on the 6% Cumula- 
tive Preferred Stock, being $1.50 per «hare, and 
$1.25 per share on the non par value Common 
Stock for the quarter ending June 30, 1926. Div- 
idends are payable June 30, 1926, to stockhold- 
ers of record at the close of business June 4, 
1926. 

T. W. Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 8 on 7% 
Cumulative Preferred Stock 


Div:'dend No. 6 on 6% 
Cumulative Preterred Stock 


The Boar: o1 Directors ot Public service Elec- 
tric and Gas Company has declared the regular 


quarterly “ividend on the 7% and ™, Preterred 
Stock oi that Company Dividends are payable 
June 30, 1926, to stockiolders o! record at the 


clor* of business june 4. 1926 


. W. Van Middlesworth. 7r-asurer. 








GENERAL GAS & ELECTRIC 
CORPORATICN 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on July 1, 1926, to stockholders of 
record at the close of business on June 15 
1926, said dividends being for the quarter end- 
ing June 30, 1926: 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A. 

$1.75 per share on the $7.00 Cumu- 
lative Preferred Stock, Class A. 

$1.75 per share on the Cumulative 
Preferred Stock, Class B. 


37%c. per share on the Common 
Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on july 1, 1926. 
The Equitable Trust Company of New York, 
Transfer Agent, will deliver to each of the 
holders of Common Stock, Class A, entitled to 
the dividend payable July 1, 1926, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per 
share, to the number of dollars of dividends to 
which each such stockholder would be entitled, 
unless advised by such stockholder on or before 
June 21, 1926, that such stockholder does not 


yn~ Ry ight of ——— to which he 
eD and requests t of 
dividend in cash. — as 


« ©, CLEMENT SWENSON, Secretary. 
Mew York, May 26, 1926. 





UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 30 

A dividend of $1.75 per share has been de- 

clared om the Preferred Stock, payable on 


July 1, 1926, to stockholders of record at the 
close of business on June 15, 1926. 


The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 








Swift & Company 
Union Stock Yards, 


Dividend No. 162 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on July 1, 1926, to stockholders of 
record, June 10, 1926, as shown on the books of 
the Company. 


Chicago 


C. A. PEACOCK, Secretary 
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Associated Gas and Electric 
System 


Founded in 1852 





NUMBER OF CUSTOMERS 




















1920 192) 1922 1923 1824 1925 


73% Growth in Customers 


In 1920 the Associated System had 190,000 cus- 
tomers. Today it has over 330,000. This is the 
normal growth of the same properties over the 
entire period. 


The steadiness of this growth (see chart) from 
year to year, including 1921 with its unusual busi- 
ness depression, indicates the remarkable stability 
of the electric light and power industry. 











For information concerning facilities and securities of the 


Associated Gas and Electric Company 


Write to its subsidiary and ask for our booklet, 
“Interesting Facts.” 


Associated Gas and Electric Securities Company 


Incorporated 





61 Broadway New York 


[Vou 122. 
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EASTMAN, DILLON & Co. 


MEMBERS NEW YORK, PHILADELPHIA AND PITTSBURGH STOCK EXCHANGES 
ARE PLEASED TO ANNOUNCE THAT 


MR. MAURICE H. BENT 


HAS THIS DAY BECOME A GENERAL PARTNER IN 


THEIR FIRM WITH OFFICES IN THE BORLAND BUILDING 
105 South La Salle Street, Chicago 


TELEPHONE RANDOLPH 3062 


NEW YORK 
ALBANY 


PHILADELPHIA 
SYRACUSE 


PITTSBURGH 
LANCASTER 


WASHINGTON 
POTTSVILLE 


READING 
ALLENTOWN 


JUNE 1, 1926 
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Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 
Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 
Dividends Dividends Dtvideuds 
AMERICAN CAN COMPANY | HOMESTAKE MINING rane STROMBERG SABBURETOR COMPANY OF 
PREFERRED STOCK The Board of Directors ae today declared 9 
A quarterly dividend of one and three-quarters | a monthly dividend, No. 606, of Fifty Cents 50¢.) * Wirldend "st Wine Brolin coat Wilts Coats 
pet cent has been declared on the Preferred Stock | Der share payable June 25.1926 to stockholders of | ‘si.ci) per snare has this day been declared upon 
holders of senna ‘at the close of business June 16, _, Che cks will be mailed by Irving © an Columbia oS eo pa SC ee: — re 
1926. Transfer Books will remain open. Checks | Trust Company, es 4 " c ere as —_. | such at the close of business on June 14, 1926. . 
R. H. ISMON June 1, 1926. ee GEORGE H,. SAYLOR, Treasurer. 
Secretary and Treasurer | os 
BANGOR HYDRO-ELECTRIC one's. NY 
NEW YORK TRANSIT COMPANY | Preferred Stock Dividend N beeen se ae 
26 Broadway, 1¢ Board of Directors of the BANG OR veaee oe 5 


New York, May 29, 1926. | HY DRO ELECTRIC CO. has declared the regu-| A dividend of 3% on the par value of al of the 
A dividend of One Dollar and Twenty-five | lar quarterly dividend of 1% % ($1.75 per share), | outstanding capital stock of this company, = 

Cents ($1.25) per share has been declared on/| upon the Preferred stock of the Company, pay- which definitive stock eertificates have been 

the Capital Stock of this Company, payable| able July Ist, 1926, to stockholders of record at | sued, has been declared payable yone 30, 1026, 





1926, to stockholders of record at the| the close of business June 10th, 1926. to stockholders of record June 4, 1926 
~~ 4 - business June 18, 1926. Checks will be mailed. O. E. WOODBRIDGE, ‘Treasurer. 
J. R. FAST, Secretary. EUGENE M. DOLE, Treasurer. May 18, 1926. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





New Issue 
$600,000 
M Car C ti 
07 ° 
514% Equipment Collateral Trust Gold Bonds 
. “ry? 
Series “D 
THE AMERICAN EXCHANGE-PACIFIC NATIONAL BANK, NEW YORK, Trustee 
To mature $75.000 semi-annually 
To be dated June 15, 1926 June 15, 1928 to December 15, 1931, both inclusive 
| Payable to bearer (with optional registration as to principal) in denomination of $1,C00 Both principal and interest are to be paid without 

deduction of the normal Federal income tax not in excess of 2% per annum 

Redeemable as a whole on any interest date at the option of the Magor Car Corporation upon 50 days’ notice as follows: on or before 
June 15, 1927, at 101 and accrued interest; after June 15, 1927 and on or before June 15. 1928 at 100%, and accrued interest 
after June 15, 1928 and on or before June 15, 1929 at 100 and accrued interest. and thereafter at }00 and accrved intercst. 
Principa! and interest are to be payable June 15 and December 15 in New York City at the office of the Trustee. 


These Series ‘“D’’ Bonds are to be the direct obligation of the Magor Car Corporation and are to be secured 
through deposit with The American Exchange-Pacifie National Bank, New York, Trustee, of $800,000 par 
value of first lien equipment trust notes representing obligations of customers accepted by the Mag r Car 
Car Corporation in partial payment for new railroad equipment. The notes to be deposited are secured by a 
direct first lien on such new railroad equipment, and are to be assigned, together with the contracts of sale, by 
the Magor Car Corporation to the Trustee for the benefit of the holders of the Series ‘“‘D’’ Bonds. 


The Magor Car Corporation is to covenant to keep on deposit with the Trustee a total amount of cash or par 
value of deposited Equipment Trust Notes to be equal at all times to at least 133 1-3% of the then outstanding 
par value of Series “‘D’’ Equipment Collateral Trust Bonds. 


We offer these Bonds subject to issuance as planned and subject to the approval of counsel and to 
prior sale. 








Amournt Moateurity Yieltda Amnunt Maternity Yield 
$75,000 June 15, 1928 5.30% $75,000 June 15, 1930 5.50% 
1) 75,000 Dec. 15, 1928 5.30“; 75,000 Dec. 15, 1930 5.50% 
75,000 June 15, 1929 5.40; 75,000 June 15, 1931 5.60% 
75,000 Dec. 15, 1929 5.40% 75,000 Dec. 15, 1931 5.60% 


Freeman & Company 
34 PINE STREET, NEW YORK 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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; | AMERICAN CAR AND FOUNDRY 


About Mortgages | COMPANY 


PREFERRED STOCK DIVIDEND NO. 109 


management of mortgages is a specialized SS Ces PEE eee oe 
branch of the care of securities held for invest- There have been this day declared a divi 
“ : | dend of one and three-quarters percent (1%%) 
ment. It requires extensive knowledge of real estate | on the Preferred Stock and a dividend of One 
values, and familiarity with many forms of legal | and One-Half Dollars ($1.50) per share on 
Th llecti f int t d . ¢ | the Common Stock without par value, of this 
papers. e coiec 10N 2) int erest an amortization Company, payable Thursday, July 1, 1926, 
payments, the attention which must be given to see | to — of record at the close of bust 

that taxes and assessments are kept paid and the oS See a cee 

‘ 3 Those stockholders who have not exchanged, 
property protected by insurance for the mortgagee’s as of said record date, their certificates repre- 


benefit, are details which are onerous to the individ- 


senting the former Common Stock of the par 
ual investor, and are best handled by the members 


value of $100 per share, shall be deemed the 
owners of two shares without par value for 


of an organization trained for these purposes. | each share of the par value of $100, for the 
The earliest business of our Trust Department, | ere 
founded in 1830 isted of ki A - Checks will be mailed to stockholders by 
in , consisted of making investments in | the Guaranty Trust Company of New York. 
mortgages. We have an ancient ledger, begun in G. R. SCANLAND, Vice-President. 
that year, which contains an index record of every HL C. WICK, Searstary. 


mortgage made by the Department during a period | Fe a Pe AOE 
of 93 years. | 
| 


With our long experience we offer our services in The American Sugar 
the care of your mortgage investments. Refining Company 











Preferred Dividend 
Common Dividend 


Bank of New Pork & Grust Cs. | On the Preferred Stock a dividend 


of one and three-quarters per cent, 














ae ~~ ble the second day of July 

Capital, Surplus and Undivided Profits 1926 to stockholders of record on the 
—— over $16,000,000 first day of June 1926 

ain ce Foreign Department Common Stock a dividend of 

52 Wall Street 48 Wall Street = ~ one - quarter per cent. pay- 

Madison Avenue Office able on the second day uly 1926 

at 63rd S to stockholders of record on the first 





day of June 1926 


The Transfer Books will not close. 
—_— _— EDWIN T. GIBSON, Secretary 
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All these Bonds having been sold, this advertisement appears as a matter of record only. 
$1,376,000 
The Cuba Railroad Company 


First Lien and Refunding Mortgage Gold Bonds 
Series B, 6%, due December 1, 1936 


Interest payable June 1 and December 1. Principal and interest payable without deduction for Cuban taxes, in United Centon, pate eon , 
at The Nationa! City Bank of New York. Interest payable without deduction for United States Federal Normal oe. 
to 2% perannum. Coupon Bonds in denominations of $590 and $1,000, registerable as to principal. Redeemable, 
as a whole, at 102 on any interest date upon sixty days’ notice. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





The First Lien and Refunding Mortgage Gold Bonds of The Cuba Railroad Company are seoured by a direct 
mortgage on approximately 721 miles of road, subject to $14,418,000 First Mortgage 5% Gold Bonds, due July 1, 
1952, which are outstanding in the hands of the public at the rate of $20,000 per mile, and to $4,000,000 Improve- 
ment and Equipment Mortgage 5% Fifty-Year Gold Bonds, due July 1, 1960, which are outstanding in the 
hands of the public at the rate of $5,500 per mile. 


No further First Mortgage 5° Gold Bonds or Improvement and Equipment Mortgage 5% Gold Bonds may be 


issued by The Cuba Railroad Company, unless the same be pledged under the First Lien and Refunding 
Mortgage. 


The First Lien and Refunding Mortgage Gold Bonds are also secured by the pledge of $4,000,000 Camaguey 
and Nuevitas Railway First Mortgage Gold Bonds, Series A, 744°, due 2021, and $3,957,000 The Cuba Rail- 
road Company Improvement and Equipment Mortgage 5% Fifty-Year Gold Bonds, and there will be pledged 
with the Trustee all of the First Mortgage Bonds and Capital Stock of the Ferrocarril Espirituano (Espirituano 
Railroad), wnich is a well-constructed standard guage railroad approximately 42 kilometers in length, extending 
from Sancti Spiritus to the Port of Tunis de Zaza. 


The proceeds from the sale of these First Lien and Refunding Mortgage Gold Bonds, Series B, 6%, issued under 
Mortgage dated December 1, 1921, will be used to acquire all of the Capital Stock of the Ferrocarril Espirituano, 
and all of the First Mortgage Bonds issued to pay for the physical properties of Ferrocarril Espirituano, ineluding 
cost of the connection at Sancti Spiritus between The Cuba Railroad and Ferrocarril Espirituano, and 75% of y 
the purchase price of new standard equipment costing $652,907. 


For the four-year period ended June 30, 1925, the Company has earned fixed charges on a yearly average of 
3.12 times the amount required. 


Year ended Total Operating 
June 30 Revenues Gross Income Fixed Charges Surplus 
aa ae a aa i $11,722,972 $3,232,286 $1,685,842 $1,546,444 
Di thinadaitc@enhbaerdenueatuunaacucd 14,146,199 4,669,480 1,540,272 3,129,208 
a a te a tal 14,384,257 5,012,380 1,485,985 3,526,395 
ae ae a ee ee 19,511,046 6,422,828 1,477,308 4,945,520 


* Includes earnings of Camaguey and Nuevitas Railway. 





Bonds are offered when, as and if issued to and received by us. Application will be made to list these Bonds on the New York Stuwek Haehange 
Pending delivery of definitive bonds, application will be made to list the temporary bonds or interim certificates. 


Price 99% and interest, yielding about 6.06% 





The National City Company 


Head Office: National City Bank Building, New York r 
Uptown Office: 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 





The above information 1s taken from a letter of H. 8. Rubens, Esq., President of 
The Cuba Railroad Company. We do not guarantee, but believe it to be correct. 
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| HAMBURG-AMERICAN LINE 
Virginia Public | (Hamburg-Amerikanische Packetfahrt Actien-Gesel!schaft) 
Service Company | rae 


First Mortgage 614 % Marine Equipment Serial Gold Bonds. 
165 Broadway, New York 


Preferred Stock Dividend ery | 





The regular quarterly dividend of $1.75 per Notice is hereby given that Definitive 
share has been declared on the 7% Series now ready for delivery at 
Preferred Stock of this Company, payable | 
July 1, 1926 to stockholders of record at 
the close of business June 15, 1926. | 


SPEYER & CO. 
S. R. JONES, Secretary 


Zonds of this issue are 
our otfice. 24 & 26 Pine Street, 
exchange for and upon surrender of our Interim Receipts 


if 


New York, June 3, 1926. 


——— 
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This issue has been over-subscribed 


$3,500,000 
First Mortgage 6% Sinking Fund Gold Bonds, Series A 


issued by the 


Fort William Paper Co., Limited 


Fort William, Ontario 


NEW ISSUE 


To be dated May 1, 1926 


To mature May 1, 1946 
Authorized, $12,500,000 


To be presently issued, $3,500,000 
Redeemable in whole or in part on any interest payment date, on sixty days’ notice, at par and accrued interest, plus a premium of 5% on 
oer before May 1, 1927, such pre mium decreasing thereafter one-half of one per cent each two years until maturity. Coupon bonds of 
$1,000 and $8! 500 each with privilege of registration as to principal Principal and semi-annual interest payable in Camadian funds 
at The Royal Bank of Canada, Montreal and Toronto, or at the option of the holder, in United States funds at the First 
National Bank, Chicago, and at The Farmers Loan & Trust Company, New York. The Company agrees to refund upon 
proper application the Massachusetts income tax not in excess of 6%, the Connecticut and Pennsylvania 4 mills, taxes, 
the Maryland 4% mills’ tax and the Kentucky 5 mills’ tax. 


MONTREAL TRUST COMPANY, MONTREAL, TRUSTEE 


Interest payable without deduction for Canadian taxes and for United States Federal Income Tax not in excess of 2% 


The following Summary is bused upon a letter of Mr. W. N. Hurlbut, President of Fort William Paper Co., Limited. 


HISTORY: The Company has had a steady and consistent growth since its incorporation in 1920, in which 
year it acquired its mill site and certain power rights and timber limits. A groundwood mill of 120 tons daily 
capacity was completed in 1921, and a newsprint mill of 80 tons daily capacity in 1922, to which an additional 
] 80 tons daily capacity was added in the following year. In 1924 the groundwood mill was enlarged to 160 tons 
daily capacity. At the present time a sulphite mill of 75 tons daily capacity is under construction and the output 
of the paper mill is being increased to 175 tons. 


SECURITY: These bonds will be secured by first mortgage upon all the property now owned or that may 
hereafter be acquired by the Fort William Paper Co., Limited, including 200 acres of land owned in fee simple, 
with full riparian rights on the harbor of Fort William, Ontario, a groundwood pulp mill of 160 tons daily capacity, 
and a newsprint paper mill of 160 tons daily capacity, and by a floating charge as to all other assets. A sulphite 
mill of 75 tons daily capacity is to be erected with part of the proceeds of this financing. Agreements covering 
the Company’s timber and power rights, and its rights under a certain contract with the City of Fort William 
will be assigned to and deposited with the Trustee for the benefit of the bondholders. 

As additional security $1,000,000 Twenty-Year 6°% Sinking Fund Collateral Trust Notes of Fort William 
Power Co., Limited, secured by pledge of all of the Common Stock of Kaministiquia Power Co., Limited, will 
also be assigned to and deposited with the Trustee. 


ASSETS: The net tangible assets as shown by the Balance Sheet of the Company at March 31, 1926, as certi- 
fied by Peat, Marwick, Mitchell & Co., Chicago, and P. 8. Ross & Sons, Toronto, Accountants, after giving 
effect to appraisals, present financing, and construction of new sulphite mill, were as follows: 


Timber Limits, Mil! Site. and Riparian Rights, as appraised____._________. $1,500,000.00 
Pulp and Paper Mill Plant, sound depreciated value as appraised, Woods Equipment, and Funds appro- 
priated for Construction of new Sulphite Mill. _. 5,059,235.77 
Fort William Power Co., Limited, 6% Collateral Trust Notes (pledged as collateral to First Mortgage 
Bonds of Fort William papers Co. * Limited) - puddwadaddsedbitatindesheaadaakad a 1,000,000.00 
Working Capital..._...__. inten eS FE i, "098, 374.15 
TOTAL $8,657,609.92 
1 EARNINGS: Net earnings available for interest, after deducting all operating charges, maintenance, and 
repairs, but before depreciation, depletion, and Dominion taxes, as certified by Peat, Marwick, Mitchell & Co., 
Chicago, and P. 8. Ross & Sons, Toronto, Accountants, have been as follows: . 
Wet Ge Deke GO; TONES ak oo eidevéccewcdbsvnien ive weteums pe eee oe ; $ 655,697.88 
Year ended June 30, 1925 a ; 735,492.47 
Six Months ended December 31, 1925 TAA . gas aie oiedanl : ‘ 349,838.09 
Three Months ended March 31, 1926..__----- ae aman a icmanecacaten 213,859.86 
Annual Average -- _. $ 710, 868.46 


As shown above, the average annual earnings available for interest were $710,868.46, or over 3.3 times 
the maximum annual interest charges of $210,000 on these bonds. Net earnings similarly stated for the fiscal 
vear ended June 30, 1926, based on actual earnings for the nine months to March 31, 1926, are estimated to 
be not less than $750,000, or over 3.5 times these interest charges. 


These earnings, which show a gratifying increase each year, reflect no benefit from this finaneing, and it 
is estimated that when the sulphite mill is completed and the plant is running at the increased capacity of 175 
tons of newsprint per day, net earnings based on the present price of newsprint, including interest received frem 
the $1,000,000 6% Collateral Notes of the Fort William Power Co., Limited, will be over $1,000,000. 


SINKING FUND: The trust deed will provide for annual sinking fund payments commencing February 1, 
1928, which it is estimated should be sufficient to retire 62% of this issue prior to maturity, the minimum annual 
payment being $80,000. 


OWNERSHIP AND MANAGEMENT: All of the Company’s Common stock is owned by Fort William Power 
Co., Limited, the stock of which is owned by The Spanish River Pulp & Paper Mills, Ltd., the Mead Invest- 
ment Company, of Dayton, Ohio. The Industrial Investment Company, of Montreal, and Sir Herbert Holt, of 
Montreal, and associates. 


Price 98!% and accrued interest to yield about 6.13% 


When as and if issued and received by us, subject to the opinion of counsel 





All legal matters in connection with this issue of bonds are subject to the approval of Messrs. GHeon & Gibson, of Toronto, Canada, 
on behalf of the Company, and of Victor EF. Mitchell, D.C. L., K. C., of Messrs. McGibbon, Mitchell, Casgrain, McDougall & Stairs, of 
Montreal, Canada, for the Bankers 


Peabody, Houghteling & Co Wood, Gundy & Company | 


Established i865 Incorporated 
CHICAGO NEW YORK 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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All of these bonds having been sold, this advertisement appears only as a matter of record. 


Additional Issue 









$4,000,000 


Ohio River Edison Company 


First Mortgage Sinking Fund Gold Bonds 
5% Series of 1926 


The Company wil! agree to pay interest without deduction for the normal Federal Income Tax up to but not exceeding 2% per annum. 
The Company wil! also agree to reimburse, upon application within sixty days after payment, bondholders resident in Pennsylvania 

for the Four Mills Tax assessed in that State, and to refund the State Tax in Connecticut up to four mills annually, and 
the Massachusetts Income Tax not exceeding 6% per annum on income derived from the Bonds. 


Dated June 1, 1926 












Guaranteed unconditionally as to Principal, Interest, and Sinking Fund Payments by endorsement 
on each bond by Penn-Ohio Edison Company. 














For further particulars we refer 


to a letter of C. 8S. MacCalla, Esq., President of Ohio River Edison Company, which 
he summarizes as follows: 


Business QOhio River Edison Company owns a modern steam electric power plant on 


the Ohio River near Toronto, Ohio, with a present installed capacity of 88,000 
H. P., which is now being increased to 132,000 H. P. The plant is connected 
with the transmission lines of The Pennsylvania-Ohio Power & Light Com- 
pany, near Boardman, Ohio, by a 132,000 volt steel tower transmission line 


of approximately 39 miles, owned by a subsidiary of Ohio River Edison 
Company. 


















Lease The plant, together with transmission line and substations, has been leased 


to The Pennsylvania-Ohio Power & Light Company for a term of 999 years. 
The net and unconditional annual rental will be over 24% times the annual 
interest charges on the $11,000,000 First Mortgage Sinking Fund Gold Bonds 
of the Company, including this issue. 


Lessee The Pennsylvania-Ohio Power & Light Company, which has leased and oper- 
Company ates this plant, transmission line and substations, owns an extensive system 
supplying electric light and power within a territory of 600 square miles in 
western Pennsylvania and eastern Ohio. 
The Pennsylvania-Ohio Power & Light Company for the year ended March 
31, 1926, reports net earnings, after all operating expenses, taxes and main- 
tenance, of $3,916,960 available for Rentals. 


Purpose ‘The proceeds from the sale of these Bonds, together with those from the sale 
of Issue of $1,600,000 Preferred Stock and 80,000 shares of no par value Common 
Stock, both already underwritten, will provide funds for extensive additions 


to the company’s plant, including the installation of an additional 44,000 
H. P. of generating capacity. 













Security These Bonds are secured, in opinion of counsel, by a direct first mortgage on all 
of the fixed property of Ohio River Edison Company, now owned or hereafter 
acquired, and by first lien, through pledge of all outstanding securities, on 
the transmission line owned by the Company’s subsidiary, The Ohio River 
Transmission Company. 

Sinking 


The Bonds of this Series will have the benefit of an annual'cumulative sinking 
Fund fund of $50,000 beginning September 1, 1926. It is estimated that approxi- 


mately one-half of the Bonds of this Series will have been retired by maturity 
through the operation of this Sinking Fund. 





These Bonds are offered when, as and if issued and received by us and subject 
to approval of proceedings by counsel 


at 93% and accrued interest, to yield about 5.50% 









Bonbright & Company 


INCORPORATED 


Eastman, Dillon & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 














June 5 1926.] 


THE CHRONICLE 











Financial 























All of these Bonds having been sold, this advertisement appears as a matter of record only 


$3,000,000 
Hungarian Land Mortgage Institute 


(Magyar Foldhitel Intezet) 


74% Sinking Fund Land Mortgage Gold Bonds 
Series ‘‘A’’ Dollar Bonds 


To be dated May 1, 1926 


To mature May 1, 1961 








Sinking Fund, operating by semi-annual redemption of Bonds 


at par beginning in 1929, to retire entire issue by maturity 











Guaranty Trust Company of New York, Paying Agent 











A letter from Messrs. Dessewffy and Koos Zoltan, respectively Chairman and General Manager 
of the Institute, copies of which will be furnished upon request, is summarized by them as follows: 


General 


The Hungarian Land Mortgage Institute of Budapest is the 
oldest farm mortgage bank in Hungary and the leading lender 
of money on agricultural land mortgages. All of its activities, 
including the granting of loans, are under the direct supervision 
of the Hungarian Government. In 63 years of operation, less 
than 1-3 of 1% of its mortgage loans have had to be collected 
by legal methods and in no such instance has it ever suffered 
any loss. 

The Institute is not a limited liability company, but is based 
on the unlimited and irrevocable, joint and several liability of 
all its members, consisting of holders of founders’ shares and 
borrowers. The holders of founders’ shares belong to promi- 
nent land owning families in Hungary and own landed property 
alone having a value in excess of $100,000,000. 


Operation 


In making mortgage loans, the Institute arrives at the value 
of the land on the basis of a governmental survey made about 
40 years ago, checked when necessary by actual valuation. 
The valuations established in this survey are approximately 
30% to 40% of the actual market values of to-day. Loans will 
not exceed on an average 50% of valuations shown by the 
survey, and in consequence are restricted to from 15% to 20% 
of present actual market values. Moreover, the Institute 
undertakes in addition to limit the amount of its loans to the 
estimated value of one average year’s crop. 


Security 


These $3,000,000 Bonds are to be issued in accordance with 
and subject to Hungarian law. They will constitute a direct 


obligation of the Hungarian Land Mortgage Institute created 
on the basis of: 


6 | 


~ 


An equal amount of first land mortgages, made and re- 
payable in dollars. 


(2) A special reserve fund amounting to 5% of the Bonds 
outstanding to be invested in dollar securities approved 
by the Trustee. 

The joint and several unlimited liability of the holders of 
founders’ shares of the Institute. ° 


(3 


~ 


(4 


~ 


The joint and several unlimited liability of the mortgagors 
under first land mortgages while such mortgages are 
outstanding. 


Under the law of Hungary ali the land mortgage bonds of the 
Institute at any time outstanding will always be secured by first 
land mortgages for a corresponding amount and no bond can be 
issued until mortgages to a corresponding amount have been 
created and registered, and no creditor of the Institute except 
holders of land mortgage bonds can have any claim against the 





Authorized and to be issued, $3,000 000 


Interest payable May 1 and Nove 
of Av erica of or equal to the standard of weight and fineness existing on 


mortgages securing the bonds until the bonds have been paid in 
full, as, under the law of Hungary, when the mortgage is created 
there must be made a special entry in the Land Register to the 
effect that such mortgage has been issued in respect of the Mort- 
gage bonds. According to Hungarian law, in the event of 
default in this or any other issue of land mortgage bonds of the 
Institute, all the land mortgages and special reserve funds, held 
by the Institute, are to be pooled as security for all the issues of 
land mortgage bonds of the Institute. 

A Hungarian law passed in 1925 provides that bonds issued 
subsequently to January 1, 1925, must be secured by mortgages 
created after that date, and that no bonds of the Institute 
outstanding prior to January 1, 1925, will have any claim upon 
such mortgages. 

The Institute agrees that The Central Corporation of Banking 
Companies in Budapest shall be appointed Trustee to see on 
behalf of the Bondholders that all the provisions of the law and of 
the Bonds are duly observed and to approve the investments of 
the special reserve fund. 


The debt of the Institute outstanding on May 1, 1926, 
amounted to 1,011,328,485 kronen, equivalent to $14,153, and 
£1,000,000 714% Land Mortgage Bonds offered in London in 
January, 1926. 


Sinking Fund 


The Institute agrees that sinking fund payments will be made 
sufficient to retire the whole issue by maturity. 


Mortgagors are to make semi-annual cumulative payments 
on a regular amortization schedule calculated to repay their 
loans by the maturity of the bonds in respect of which the 
mortgages were created. Such payments are to be applied as 
a sinking fund to the redemption of bonds at par by semi-annual 
drawings beginning May 1, 1929. 


Mortgagors have the right to repay their loans in advance of 
the regular schedule. Such advance payments are to be applied 
to the purchase of bonds at not exceeding par and accrued 
interest, or, if bonds are not so available, to redemption of 
bonds at par by semi-annual drawings. 


Hungary 


Hungary, with an area of 35,900 square miles and a popula- 
tion of over 8,000,000, is primarily an agricultural country and 
has large exports of grain, flour, sugar, live-stock, poultry and 
meat. 


An International Loan for the reconstruction of Hungary was 
issued in the United States, Great Britain and other countries 
in 1924, yielding over $50,000,000. Over half of the proceeds 
of the loan are still available. Notable progress has been made 
in reconstruction, a substantial surplus of revenue over expendi- 
ture having been shown for the fiscal year ended June 30, 1925, 
and a surplus also being expected for the current fiscal year. 


Application will be made to list these Ronds on the New York and Boston Stock Exchanges 








ber 1 Principal and interest payable in gold coin of the United States 


iay 1, 1926, at the principal office of Guaranty Trust Company of New 


York in New York City or at the option of the holder in Budapest at the offices of the Hungarian Land Mortgage Institute (in dollar drafts on 


New York pavable in such gold coin without deduction for any Hungarian taxation or public charges whatsoever, present or future. 
Coupon Bonds in denomination of $1,000 Redeemable for the sinking fund, as above stated, and also redeemable at the option of the Institute 
as a whole or any intere date at par, on four weeks’ notice 





95 and accrued 


ee = 


When, as and if issued and received by us and subject to approval of counsel All le 
the Bankers by Messrs. Davis, Folk, Wardwell, Gardiner and Reed, of New York a 
of New York will be ready for delivery onor about June 15, 1926 


terim receipts of Guaranty Trust Compar 





to yield over 7.90% 





————— 


gal details pertaining to this issue will be passed upon for 
nd Dr. Eugene Nyari, of budapest It is expected that In- 
All conversions from Hungarian 


kronen to dollars, unless otherwise stated have been made at the current rate of exchange, approximately .0014c per krone. 


————— 








Guaranty Company of New York 








W.A. Harriman & Co. 


Incorporated 





We do not guarantee the statements and ficures contained herein, which in part have 
been received by cable, but they are taken from sources which we believe to be reliable. 
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Alcohol in Industry 


The Remarkable Growth and Future 
of a Basic Industrial Product 





. HE manufacture of industrial alcohol is one of 
Annual Production se ‘igge : 
. the nation’s basic industries. The clothes we 
Industrial Alcohol . are 
wear, the automobiles we ride in, the food we eat, 
the electric light we read by and hundreds of other 
items require alcohol in their preparation. 


1921-1925 1930 


Estimate for 1930 


It is one of the most important chemicals in 
industry. 


Irom a production of 1,780,000 gallons twenty 
years ago, the industry has practically doubled its 
output every five years. Production last year was 
81,000,000 gallons and conservative estimates place 
annual production by 1930 at 130,000,000 gallons— 
a remarkable development. 


1925 


Lacquers such as “Duco,” artificial leather, and 
silk (rayon), celluloid products, pharmaceuticals, per- 
fumes, electrical goods, etc., all require large quan- 
tities of alcohol. Then, too, 20,000,000 motorists 
use millions of gallons annually for anti-freeze 
solution. 


American companies supply this demand. Im- 
port duties are prohibitive. Raw material is abun- 
dant and cheap, and labor isa smallitem. One plant 
last year produced $3,000,000 of alcohol with $44,000 
labor cost. 
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This industry holds great promise of development and expansion. The 
second largest producer in the industry will shortly offer an attractive 
bond issue combining a high degree of security with a better than aver- 
age yield. Each bond will carry in addition valuable long term stock 
purchase warrants entitling the holder to buy 25 shares of stock. We 
shall be glad to sen : you full details. 


Our circular “THE ALCOHOL INDUSTRY” available on request. 


John Nickerson & Co. 


61 BROADWAY 
ST. LOUIS NEW YORK SAN FRANCISCO 
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The Financial Situation. 

During the fore part of the week the security mar- 
kets were characterized by hesitation following the 
almost buoyant tone of the week preceding. The 
upward trend in stocks, however, reasserted itself in 
the latter part of the week. The early hesitation 
seemed to be based not so much on a violent differ- 
ence of opinion as to a disposition to assume a 
waiting attitude with reference to the so-called busi- 
ness depression now under way, and regarding the 
nature of developments likely to take place abroad. 
The slowing down of business has not been marked. 
Most of the general indices show a high current rate 
of operation, and the few industries which are not 
prosperous are perhaps less acutely affected by ab- 
normal conditions than has often been the case. 

It is the belief of such careful students, for exam- 
ple, as those of the Harvard Economic Committee 
that manufacturing output has been above normal 
for several months, and that some recession is likely 
to occur as indicated by declining commodity prices. 
This view is reinforced by the fact that commodity 
price declines are even more pronounced in Great 
Britain, Germany and other important interna- 
tional trade centres. Whereas price declines for 
the most part were halted during May, it is not at all 
impossible that they will continue somewhat further 
before stability is reached, and that the rate of 
manufacture will drop somewhat below normal 
before a scarcity of goods begins to exert an influ- 
ence toward stabilizing prices. 

On the other hand, theorizing of that kind is en- 
tirely conjectural, since indices of normal consump- 
tion or normal manufacturing rate are uncertain at 
best, and sure to be so in a timelike the present, when 





the country as a whole has been experiencing a pro- 


longed period of prosperity with employment full 
and wages at a maximum. The normal purchasing 
power at such a time is likely to be greater than even 
the most carefully calculated index would indicate. 
For the moment it is clear that the slowing down of 
business has been very moderate in view of the ex- 
tent of the price decline, and it would seem probable 
that because of the hand-to-mouth policy of carrying 
inventories which has been pursued now for several 
years, a very moderate decline, if it comes soon 
enough, is likely to be sufficient to produce stability. 

Foreign developments are likely to begin to exert 
greater influence in our markets than heretofore, 
especially in connection with the industries which 
have been abnormal on account of difficulties 
brought about by the war. Notwithstanding the 
artificial state of things which still exists in France, 
Belgium and Italy, and notwithstanding the many 
difficulties which still prevail throughout Europe, 
conditions in general in Europe have been slowly im- 
proving for five or six years, and in many important 
countries are becoming sufficiently normal for or- 
dinary influences to become dominant. Currencies 
have been stabilized either at the old or a new gold 
parity in Great Britain, Holland, Switzerland, Swe- 
den, Germany, Finland, Austria, Hungary and 
Czechoslovakia. Currencies are approaching their 
old parities in Norway and Denmark. In all of 
these countries ordinary conditions have already 
been so far restored that money rates are being in- 
fluenced more by demand and supply than by fear 
of disturbed political conditions and currency in- 
flation. 

With this development it is becoming evident that 
Europe is not so impoverished of working capital as 
had been feared. With the restoration of confi- 
dence, capital that has been in hiding is reappearing, 
and already capital is being renewed by surplus 
earnings and savings. It is reasonable to hope that 
before long Europe will be doing business as usual, 
with its consumptive demand restored, and with its 
artificial advantage in regard to exports because of 
currency inflations a thing of the past. It is quite 
possible that hope of a revival of this kind is more of 
a sustaining influence in connection with our se- 
curity markets than is generally realized. 

———— 

The announcement on Thursday by the Dow-Jones 
Service that the Van Sweringens will shortly sub- 
mit to the Inter-State Commerce Commission their 
original Nickel Plate merger proposal with ex- 
change rates unchanged, but with provisions which 
are expected to meet the Commission’s objections, 
revived interest in the stocks of this group, causing 
sharp advances which somewhat accelerated the ten- 

















3120 
dency of high grade railroad and industrial proper- 
ties to advance in price. A final and favorable dis- 
position of this proposed merger would doubtless be 
of greatest benefit, and would likely clear the way 
for further developments in rail mergers. Under 
the law the Inter-State Commerce Commission has 
presented a tentative plan for railroad consolida- 
tions throughout the country, and now for several 
years has been holding hearings in respect to its 
proposals. It will be incumbent upon the Commis- 
sion, unless the law is changed in accordance with 
its desire, to present a second and final plan to 
which future consolidations must conform. Pro- 
fessor William Z. Ripley, of Harvard University, 
who prepared the original tentative plan and has 
been acting as economic adviser to the Commission 
in respect to this matter, has advocated the early 
promulgation of a final plan, but one presenting 
general principles rather than details, so that the 
roads would have something to go by. 

It is understood that in the Eastern territory the 
Commerce Commission is favorably disposed to the 
establishment of five trunk line systems, with a 
grouping of mileage which would place these sys- 
tems substantially on a parity with respect to 
through routes between New York and Chicago. The 
adoption of such a plan would be in the national in- 
terest, since it would be likely to lead to new align- 
ments to the advantage of the public. It is conceiv- 
able that very great improvement in routing could 
be made as the result of certain consolidations in 
different parts of the country. It is obviously pref- 
erable, however, to have such consolidations come 
about in a normal, natural way, subject only to the 
Commission’s approval, and as the Commission has 
asked to be relieved of the duty of preparing a plan 
of general merger, the sooner the law is amended in 
that particular the better. 


Insolvencies in the United States during May, ac- 
cording to the records of R. G. Dun & Co., compare 
quite favorably with recent preceding months, bot‘: 
as to the number and the amount of indebtedne>s 
involved; likewise as to the comparison with the 
corresponding months of preceding years, the num- 
ber of defaults during May of this year being less 
than the number reported for May of three of the 
five years prior to 1926, while the indebtedness last 
month was smaller than that shown for the corre- 
sponding month of any year back to 1920. There 
were 1,730 failures in commercial lines during Ma: 
1926, with liabilities of $33,543,318, as against 1,957 
similar defaults for $38,487,321 in April of this year 
and 1,767 in May 1925 involving $37,026,552 of in- 
debtedness. The decrease in number last month 
from the preceding month was 11.5% and the de- 
cline in liabilities 13.1%, while in comparison with 
a year ago there is slight falling off in number and 
a reduction of 9.4% in indebtedness. The fact is, com- 
mercial defaults in May of this year were fewer in 
number than in any month since November last, 
while the liabilities last month were less than for 
any month since October, with the single exceptior 
of March, the amount reported for the last men- 
tioned month having been $2,920,000 less than for 
May. For five months of this year to date 9,768 
commercial failures have been reported in the United 
States, with liabilities of $180,490,978, the figures 
for the first five months of 1925 being 9,675 as to 
number and $202,696,954 as to indebtedness. 
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The decline in the number of defaults in May this 
year as compared with May 1925 was in the large 
trading class, and there was also a slight decrease 
in the amount of trading indebtedness. On the 
other hand, manufacturing defaults were more nu- 
merous last month than in May 1925, though the 
indebtedness was less this year than last. Trading 
failures for May numbered 1,216, against 1,286 in 
May last year, while the liabilities reported for May 
this year were $15,709,760, against $15,819,957 a 
year ago. The decrease in number this year was 
largely among general stores, hotels and restau- 
rants, dealers in clothing, in dry goods, shoes, fur- 
niture and On the 
other hand a marked increase continues to appear, 
as in recent 





in hardware; also in jewelry. 


preceding months, in insolvencies among 
the large grocery class, while the liabilities last 
month for that division were 
than they were in May 1925. 


very much heavier 
There was also some 
increase in the indebtedness shown for May this year 
as to hotels and restaurants and for dealers in dry 
goods. The increase in the number of defaults for 
May this year in the manufacturing division is 
largely in the lumber class and in the clothing manu- 
facturing lines, and while there are two more de- 
faults for the class embracing machinery and tools, 
the indebtedness reported this year for that division 
is very much heavier than it was a year ago. There 
is also a considerable increase reported for May this 
year in the liabilities shown for the divisions cover- 
ing manufacturers of lumber, of clothing, and of to- 
bacco. 

With the decline in the number of commercial 
defaults last month as compared with May 1925, the 
larger defaults, both as to number and liabilities, 
also are less this year than they were a year ago. 
There were in all last month 51 insolvencies in the 
United States, where the liabilities were $100,000 or 
more in each instance, the total indebtedness re- 
ported for the 51 defaults being $16,497,177—but 
during May of last year there were 56 similar insol- 
vencies with a total of liabilities amounting to $18,- 
098,769. As to the larger failures in the manufactur- 
ing division, the number this year compared with a 
year ago shows a decrease, there being 25 of the large 
manufacturing defaults this year against 30 in May 
1925, and the indebtedness involved this year is also 
less, the figures being, respectively, $11,081,805 for 
May this year and $12,650,367 in May 1925. In trad- 
ing lines the number of the larger defaults last 
month, as also the amount involved, is somewhat in 
excess of May last year. A detail of this feature of 
the insolvency returns for the past month which is 
perhaps worthy of note, is that the average of in- 
debtedness is now somewhat less than it has been for 
several years past. For example, insolvencies in 
May of this year, omitting the 51 larger defaults as 
noted above, numbered 1,679, the indebtedness for 
which amounted to $17,046,141, the average liabili- 
ties for each of these 1,679 defaults being $10,105. 
For May 1925 the average was $11,062; for May 
1924, $12,153, and for May 1921, $13,702. For each 
year back to May 1918, this average has been in ex- 
cess of the amount shown for May of this year. This 
same situation was shown in the returns for other 
months recently. 


Quite likely Marshal Pilsudski and his political 
associates have realized already that the problem 
of forming a new Government for Poland is not 
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nearly so easy a task as they had supposed when 
they overthrew the Witos Ministry, and even for a 
short time after that event. The National Assem- 
bly met on May 31 to elect a President. Pilsudski 
had been quoted as saying that he did not care 
especially for the honor, but apparently it was 
pretty generally agreed in advance that no one else 
would be chosen. It was brought out in several dis- 
patches that Marshal Pilsudski intended to name 
the man for the Presidency if he himself were not 
chosen. In an Associated Press cablegram from 
Warsaw on May 29 it was reported that “Marshal 
Pilsudski virtually demanded what political leaders 
declare is tantamount to the dictatorship of Po- 


land, at the Bartel tea party to-day.” The corre- 


spondent explained that “the gathering, which was | 


intended as a meeting of all the party leaders and 
the candidates for the Presidency, found only one 
candidate ready to expound his views, namely Pil- 
sudski. ‘If you do not heed what I say,’ he declared 
emphatically, ‘you will learn to feel my switch.’ It 
was added that “in his speech to the leaders, Pil- 
sudski said: ‘You can elect whom you want, but I 
will decide if your choice is right. If not the street 
will be heard from.’” The same evening, according 
to a special wireless message from Warsaw, from 
the New York “Times” correspondent, the Marshal, 
“in the course of the conference told the politicians 
that a bomb had been found at his country place 
outside of Warsaw, where his wife and children are 
living, and also that last night shots were fired at 
his house. The Marshal then exclaimed: ‘I don’t 
care personally whether I am elected President, but 
I will not be responsible for what may happen if a 
thief and a scoundrel is elected in my place by men 
with unclean hands.’ ” 


Marshal Pilsudski waselected President by the Na- 
tional Assembly by a majority of only 29 votes, he re- 
ceiving 292 against a combined “potential opposi- 
tion of 263 votes.” It was suggested in a special 
wireless message from the New York “Times” cor- 
respondent in Warsaw on the evening of May 3 
that, “in case any of this number considered that 
they had voted under duress or because they had no 
candidates of their own there would be little safety 
in bringing forward the colossal proposed measures 
of reform, and Pilsudski’s first avowed aim of end- 
ing party strife would be ruined. Hence, in his let- 
ter to Acting President Rataj he declared: ‘I can- 
not proceed without decisive action, and if elected 
President under the present circumstances I would 
continue to be only a figurehead. Therefore I must 
decline” ” The “Times” correspondent further re- 
ported that “the Marshal at the time of making his 
letter public recommended to his friends that Pro- 
fessor Zdziechowski of Vilna University or Profes- 
sor Moscicki, a noted chemical engineer of Upper 
Silesia, be named as his candidate, so that there 
could be no question of their motives as politicians.” 


Through Warsaw cable advices Tuesday evening 
it became known that the latter of these two men 
had been elected by the National Assembly after 
Marshal Pilsudski refused to accept. The New York 
“Evening Post” correspondent in Warsaw cabled 
Tuesday afternoon that “Marshal Pilsudski will 
pull the strings of Poland from behind the scenes.” 
He declared that “this is the meaning of his refusal 
to accept the Presidency after his election by the 








National Assembly yesterday, although he said it 
was because he could ‘not trust those who elected 
me.’” Interpreting the most recent events, the 
“Post” correspondent further said: “Professor Ig- 
natz Moscicki of Lemberg University, elected at the 
suggestion of Pilsudski after the Marshal had re- 
fused office himself, probably will be a figurehead. 
The Marshal will continue his effort to run Poland. 
In his speech before representatives of the parlia- 
mentary parties Pilsudski gave notice that he would 
allow Parliament to function only as long as it be- 
haved. If it did not, he added, ‘he cannot prevent 
just retribution.’ In other words, Poland, unless it 
repudiates Pilsudski, which it is not disposed to do, 
as the election showed, will enter upon a regime of 
veiled dictatorship with Parliament functioning un- 
der a threat of military intervention. Pilsudski’s re- 
fusal to accept the trust voted him after his armies 
had entered Warsaw has unquestionably caused con- 
sternation in the capital, both among his followers 
and his opponents, who recognize that one of the 
advantages of a dictatorship lies in the impossibility 
of fixing absolute responsibility.” 


Details of Professor Moscicki’s election were given 
in part as follows by the Associated Press represen- 
tative in Warsaw in a dispatch on June 1: “The 
election came on the second ballot to-day. Profes- 
sor Moscicki received 281 votes to 200 for Count 
Bninski, candidate of the Right parties, and one for 
M. Marek, Socialist. Sixty-three ballots were blank. 
Seven members of Parliament were absent, which 
meant 274 votes were necessary for election.” He 
added that “the view in the parliamentary lobbies is 
that Moscicki’s Presidency will prove only provi- 
sional. As soon as the Constitution is amended to 
give the President increased powers, they say he will 
resign in favor of Pilsudski. Moscicki’s name in 
Polish means ‘bridge,’ and parliamentarians were 
heard after the election expressing the hope that he 
would prove a bridge between the Right and Left 
parties. Acting President Rataj this afternoon 
withdrew his announcement that Professor Mos- 
cicki would be inducted into office this evening. In- 
stead, he set the next meeting of the National As- 
sembly, at which the oath of office will be adminis- 
tered, for Friday noon. M. Rataj explained that the 
personal affairs of the President-elect prevented his 
induction to-night as planned. Professor Moscicki 
this afternoon accepted the Presidency. After his 
entrance into office on Friday Parliament is ex- 
pected to adjourn until fall.” 

As for the President-elect’s record, it was noted in 
the same dispatch that “Professor Moscicki was 
horn in 1867. He studied chemistry in Riga Univer- 
sity and also in London and for a time was Professor 
of Electro-Chemistry and Electro-Physics in Swiss 
universities. Later he organized large factories for 
the manufacture of synthetic fertilizers according 
to his own patent. After the Upper Silesian plebis- 
cite he was made director of the fertilizer works at 
Chorzov, Poland. When The Hague tribunal re- 
turned Chorzov to Germany he was appointed a pro- 
fessor in Lemberg University.” 

In another Warsaw dispatch to the Associated 
Press, also on June 1, the announcement was made 
that “in authoritative circles it is said that the new 
President would request Premier Charles Bartel to 
form a new Cabinet. The personnel of the Ministry 
is expected to remain the same as at present, except 
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for the appointment of Hypolite Glivic as Minister 
of Finance, instead of Minister of Industry and Com- 
merce. Marshal Pilsudski, it is believed, will con- 
tinue as War Minister.” 


The political situation in Poland was further out- 
lined as follows in a special Warsaw dispatch to the 
New York “Evening Post” on June 2: “Govern- 
ment officials now await the first step in the cam- 
paign of Marshal Pilsudski’s followers to force a 
change in the Polish Constitution to permit the Gen- 
eral to step into the Presidency without the hamper- 
ing ties that forced his refusal of the office in favor 
of his own candidate, Professor Ignatz Moscicki. It 
is expected that Parliament will be forced to deal 
with the problem. Pilsudski would like to have the 
Diet adjourn for several months so the Government 
might carry on without parliamentary control.” 

Most of the European Powers appear rather eager 
for the opinion of the League of Nations with respect 
to an important political development. From Ge- 
neva came a special dispatch to the New York “Eve- 
ning Post” on June 2 which stated that “the elec- 
tion of Ignatz Moscicki as President of Poland has 
been received with satisfaction in League of Nations 
circles. The Swiss recalled the fact that Moscicki 
lived in Fribourgh from 1897 until 1912, Fribourg 
University having placed the laboratory for electro- 
chemistry at his disposal. There Moscicki made 
several important discoveries, including that of the 
electric condenser that bears his name and per- 
formed signal services to wireless telegraphy.” 





As the week progressed the political situation in 
Poland appeared to be no less unsettled. In a spe- 
cial wireless message to the New York “Times” from 
Warsaw on June 2 it was stated that “Marshal Pil- 
sudski, now virtually the military and political dic- 
tator of Poland, cracked his famous whip a second 
time to-day and cecreed that Belvedere Palace, which 
is the Polish White House, should be abolished be- 
cause it once was the home of the Russian viceroy.” 
Continuing, the correspondent said: “Later, he 
cracked his whip again and said that Belvedere Pal- 
ace, surrounded by all gruesome traditions, would 
be good enough for the new President, Ignatz Mos- 
cicki. These rulings, like his many other edicts of 
the last few days, were issued behind closed doors, 
with soldiers outside to guard against oft-repeated 
threats of assassination against the Marshal. This 
last edict from Pilsudski is only one of a series that 
is expected here to keep the power of the Marshal be- 
fore the public, and Warsaw is frankly nervous, al- 
though thoroughly cowed. The postponement of the 
inauguration ceremonies until Friday, at least, and 
the announcement that the initial reforms requested 
by Pilsudski must be put through by the present two 
Houses of Parliament, which are more than half 
hostile, are taken to indicate that there will be the 


severest pressure brought within the next few days | 


in which the rattling of swords in scabbards may be 
the leading policy.” 


The alleged attitude of the Marshal toward the 
new President was outlined as follows in an Asso- 
ciated Press dispatch from Warsaw on June 2: 
“President-elect Moscicki was extolled to-day in an 
interview which Marshal Pilsudski granted to the 
press. There is a close relationship between his 
mind and that of the man whose election he advised, 
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the Marshal said. It was particularly fortunate, he 
felt, to have selected a technical man such as the new 
President. Marshal Pilsudski met Professor Mos- 
cicki, who is well known as a scientist and inventor, 
during his young days in Switzerland, when the 
Marshal was a guest in the Professor’s home. Mme. 
Moscicki, said Pilsudski, is an unusually sweet and 
motherly woman, who will be an ideal first lady of 
the land. It is learned in political circles that the 
Marshal himself did not expect to make his dramatic 
refusal of election to the Presidency as late as the 
night before the meeting of the National Assembly. 
This is borne out by the fact that on the eve of the 
election the Marshal told his friends that he would 
not take the oath of office in the House of Parlia- 
ment, which he hated, but in the royal castle where 
President Moscicki will live.” 

Ignatz Moscicki was formally inaugurated at noon 
yesterday in Warsaw. The Cabinet set up “after 
Marshal Pilsudski’s coup” resigned. According to 
an Associated Press cable message from Warsaw 
last evening, “the inauguration was marred by a 
Communist demonstration.” It was added that “the 
President had just taken the oath before the Na- 
tional Assembly in the historic castle of the Polish 
kings when Communists shouted: ‘We want the 
political prisoners released. Give us work for the 
unemployed.’ The assemblage was thrown into an 
uproar. Acting President Rataj rapped for order. 
When the Communists gave no heed, the Assembly 
began shouting: ‘Long live Poland! Long live the 
President!’ Marshal Pilsudski, head of the mili- 
tary revolt which brought about the resignation of 
President Wojciechowski, was seated on the plat- 
form in a gilded armchair overhung with light blue 
tapestry. The other members of the Bartel Cabinet 
were ranged behind him. There was no demonstra- 
tion when he entered.” 


Still another European Ministry has gone down. 
Its overthrow was described in part as follow&s in a 
special dispatch from Lisbon to the New York “Her- 
ald Tribune” under date of May 30: “Portugal fol- 
lowed to-day the prevailing political fashion in Enu- 
rope by falling under the rule of a military dictator- 
ship. A military revolution against the Government, 
‘led by high army and navy officers, was successful 
without the loss of a single life or the firing of a 
shot and without any rioting or disorder in Lisbon 
or elsewhere in the nation.” It was added that “the 
leaders of the revolt declare that they are loyal to 
the republic and that in setting up a ‘National Cabi- 
net’ they desire to establish the Government on a 
‘democratic’ basis. In effect, however, what has 
happened is that Portugal is following the example 
of Spain, Greece and Poland and substituting mili- 
tary dictatorship for Parliamentary Government. 
The new Cabinet will be composed largely of mili- 
| tary and naval officers who were not members of the 





|Parliament, and immediate dissolution of Parlia- 
|ment is expected. The ruling military clique also 
has proclaimed that ‘politics are adjourned’ and 
that ‘laws affecting the interest of the nation will 
be revoked” The triumphant movement was 
received in this city with the greatest enthusiasm, 
where the populace long has been disgusted with the 
ineffectiveness and impotency of Parliament. The 


| prestige gained by Primo de Rivera’s Government in 
the neighboring country of Spain through its vie- 
| tories in the Riff has operated powerfully *o con- 
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vince the masses of the Portuguese people, who have 
grown tired of politics, that this country has every- 
thing to gain and nothing to lose by accepting a 
military dictatorship. In political circles here in- 
terest centres in the attitude the radical oppo- 
nents in the former Cabinet will assume toward the 
new regime. Da Silva belonged to the conservative 
section of the Democratic Party and his ad- 
ministration long has been the target of radical 
criticism.” 


Two days later (June 1) announcement was made 
in Lisbon that “Bernardino Machado, President of 
the Republic, has resigned.” According to the same 
dispatch, “the Confederation of Labor is making 
preparations to oppose any attempt to establish a 
military dictatorship.” It should be noted that the 
revolution was started at Braga by General Gomez 
Da Costa, who arrived there on the evening of May 
27. Two days later “there were no newspapers, the 
few that attempted to appear being immediately 
seized. Last night cafes were closed at 10 o’clock, 
but the Roccio and other chief arteries of the city 
were filled with orderly crowds discussing the 
events. There were some slight collisions with city 
guards, but they were of little account. When Presi- 
dent Machado learned the true state of affairs, he 
summoned the Prime Minister and the Minister of 
War. After this interview, the Cabinet met and at 
11 o’clock last night a note was furnished to the 
press saying that the Government had resigned.” 

Apparently difficulty was experienced in forming 
a new Cabinet. In a United Press dispatch from Lis- 
bon on June 2 it was reported that “nine Cabinet 
portfolios are shared by three men in the provisional 
Portuguese Government body formed last night by 
Commander Cabecadas, the new Premier.” It was 
arranged that “General Gomez Da Costa is to serve 
as Minister of War, Colonies and Agriculture. The 
Premier will handle the Ministries of the Navy, Fi- 
nance and Justice, while those of the Interior, of 
Foreign Affairs and of Commerce will be in the 
hands of Minister Ochoa.” 

The next day, June 3, announcement was made 
of the make-up of “the Ministry of the new Govern- 
ment.” Commander Cabecadas is to be Premier and 
Minister of the Interior. General Carmona has been 
asked to serve as Minister of Foreign Affairs and 
Oliveria Salazar as Minister of Finance. It was ex- 
plained in an Associated Press dispatch that “the 
Cabinet consists of two military and two naval offi- 
cers, with the remainder civilians. The Ministers of 
the Interior, War and Foreign Affairs constitute ‘a 
supreme committee.’” It was added that “in an in- 
terview with Commander Mendex Cabecadas, one of 
the leaders in the recent coup which overthrew the 
Da Silva Ministry and culminated in the resignation 
of President Machado, delegates of the Labor Con- 
federation have announced that they will vote for a 
general strike if the military dictatorship of Cabe- 
cadas is to be permanently maintained.” It was 
claimed in a subsequent dispatch from Lisbon to the 


New York “Times” the same evening that “Portugal. 


has had three Ministries in two days.” 


The resignation of two European Cabinets within 
a single week has not been unusual for several years. 
That has been the record for this week. According 
to an Associated Press dispatch from Stockholm on 
June 2, “Premier Sandlar’s Socialist Government 


THE CHRONICL 


Parliament voted in favor of the budget committee’s 
recommendations concerning the relief of the unem- 
ployed, to which recommendations the Socialists ob- 
ject.” 

In an Associated Press cablegram from Stock- 
holm last evening announcement was made that “M. 
Ekman, leader of the Popular Prohibition Party, 
was requested by the King to form a new Ministry.” 
According to the dispatch also, “M. Ekman was ex- 
pected to-day to have his Cabinet list ready when 
King Gustave returns to the city. The new Premier 
is leader of the Centre group, representing the ex- 
treme prohibitionists. He started life as a black- 
smith and then became editor of a newspaper of 
prohibitionist tendencies in Eskilstuna. He was 
elected a member of the Lower Chamber in 1911.” 


The House of Representatives has approved the 
war debt agreement arrived at some weeks ago by 
representatives of the French and American Govern- 
ments. This action was taken Wednesday after- 
noon, June 2. The vote was 236 to 112 and was 
taken “after defeating by a still more overwhelming 
vote an attempt to delay action until the Govern- 
ment at Paris has ratified the settlement.” The 
Washington correspondent of the New York “Times” 
pointed out that “the agreement, which provides 
that France shall pay the United States $6,847,674,- 
000 in principal and interest running over a period 
of sixty-two years, now goes to the Senate. A vote 
in that body on the compact probably will be with- 
held pending action by the French Parliament.” He 
added that “ratification of the settlement in the 
House came after a day of lively debate. Democrats 
declared the terms ‘too lenient,’ ‘unfair’ to the Amer- 
ican taxpayer, and not representing in full France’s 
‘apacity to pay. A last-minute speech made by Mr. 
Crisp, who told of the sacrifices France had made 
in the war and her present economic struggles, was 
credited with winning the support of a score or more 
Democrats.” 

As to the probable action by the Senate, the 
“Times” correspondent said that “should France 
ratify the agreement any time between now and the 
fourth week in June, the White House will insist 
that the Senate concur in the action. The Adminis- 
tration informally has advised Senate leaders that 
in its opinion ratification should not be perfected 
here until the French Parliament has approved the 
agreement.” 

The favorable action by the House had been pretty 
definitely forecast in Washington dispatches for sev- 
eral days. On May 30 it was stated that “approval 
of the French debt agreement by the House should 
be delayed no longer if final action on it is to be 
taken by Congress before adjournment, according to 
the report of the House Ways and Means Commit- 
tee favoring ratification, made public in this morn- 
ing’s issue of the ‘Congressional Record.’ On Tues- 
day the debt agreement will be called up in the 
House for action. The report asserts that the condi- 
tion of France is worse than a year ago and that in- 
superable obstacles to the rehabilitation of her fi- 
nances will be raised if the United States demands 
payments in excess of those stipulated in the com- 
pact negotiated with Ambassador Berenger. At the 
same time a minority report, signed only by Repre- 
sentative Henry D. Rainey, Democrat, of Illinois, 
was made public, opposing ratification and charg- 
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ing that ‘this settlement is being railroaded through | 


Congress.’ ” 

Early action by the United States Senate was 
forecast in the following special Washington dis- 
patch to the New York “Times” Thursday evening: 
“Senator Smoot, Chairman of the Finance Commit- 
tee, announced to-day that the committee will meet 
next Wednesday on the French debt settlement. 
Secretary Mellon will be heard. Word has come to 
the Senate leaders that the settlement will be rati- 
fied by France in a short time. Senator Smoot is 
prepared to press the question before the Senate 
once the French Government has acted. In case 
France does not ratify the settlement soon it is not 
the intention of Senator Smoot to ask the Senate to 
ratify it this session.” 


Premier Briand of France has continued his de- 
termined effort to hold his Cabinet and the French 
Government generally together and to keep things 
going, in spite of ceaseless political opposition. It 
became known in Paris on May 31 that “Premier 
sriand will appear in the Chamber of Deputies to- 
morrow to ask once again for a vote of confidence 
regardless of party and outside of political consid- 
erations which will enable the Government to pursue 
the ‘battle of the frane’ and work out its program 
for financial rehabilitation. It is believed that the 
Premier will obtain a majority by accepting defi- 
nitely the orientaton toward the Right which marked 
the vote of last Thursday.” 

He did make this demand and was successful. It 
was stated in an Associated Press dispatch from 
Paris on June 1 that “the Chamber of Deputies voted 
confidence in the Briand Government this after- 
noon, 313 to 147.” It was added that “Premier Bri- 
and opened his Parliamentary battle in the Chamber 
by demanding the postponement of interpellations 
on the financial crisis and the measures the Govern- 
ment expects to adopt for stabilizing the franc. The 
interpellations had been prepared by the Radicals 
Gason Hulin and Bertrand and the Socialist Leon 
Blum. The demand for postponement is a continua- 
tion of the fight which Premier Briand began last 
Thursday in the Chamber when he received a vote of 
confidence, 320 to 209. Premier Briand said that 
the Government could not permit debate on finan- 
cial matters at the present time because of the re- 
percussion it would have abroad. In the present 
critical situation he appealed for a union of all par- 
ties as he was faced with the second attack by Radi- 
cals and Socialists within six days.” 


The veteran Premier’s problems did not get 


any 
easier as the week progressed, but he fought on and 
out of one difficult position after another. On the 


evening of June 2 the Paris representative of the 
New York “Times” cabled that “more than ever the 
eyes of his country to-day are on Aristide Briand. 
When the Royalist bloc, followed by the Clemencists 
and Poinearists, voted for the Government last 
night, France’s veteran Premier achieved something 
perhaps without parallel in the history of Parlia- 
mentary Government. Brought to the head of the 
Government for his tenth time as Premier of the 
Left three months ago and confirmed in office by 
the votes of the Left bloc, M. Briand finds himself 
to-day the Premier of the Right, for last night all 
but twenty of the Radicals refused to vote for him 
and the Socialists voted in opposition. Even half of 
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M. Briand’s own party group, the Republican Social- 
ists, voted against him. In other words, the opposi- 
tion took him over as their own, but there is need 
for more explanation than that. The Right voted 
for M. Briand because the Right leaders saw in him 
the best available man for the fight to save the franc. 
His project for a committee of experts to draft a 
plan to deal with the enormous interior debt of 
France, which is sapping two-thirds of all the taxes 
paid, appealed to the interests which are repre- 
sented by the Right Deputies. It being impossible 
for the Right to have its Premier because the Right 
has slightly less than half of the votes in the Cham- 
ber, the Right leaders joined with M. Briand’s per- 
sonal friends in the Centre for the purpose of per- 
mitting the experts to substitute themselves for the 
bungling politicians in the effort to work out a 
scheme for putting the domestic debt into a form 
which can be handled on a definite basis. But de- 
spite the ability and versatility of M. Briand let it 
not be supposed that the Right had adopted him for 
better or for worse. Not at all. The Right has 
simply decided to try the Government’s financial 
plan, and that means M. Briand must be very care- 
ful, very wily and very wary in his conduct of af- 
fairs between now and the time when the committee 
of experts which held its first meeting this afternoon 
can make its report. That is expected in three or 
four weeks. There are many points of his Govern- 
mental program, with respect to both domestic and 
foreign affairs, on which the Right will not vote 
with him. He must abstain from those controver- 
sial affairs if he intends to remain in office until the 
experts’ plan is afoot.” 

Henry Berenger, French Ambassador to the 
United States, who is now in Paris, has insisted all 
along that the French Parliament would ratify the 
war debt agreement with the United States. Ina 
special Paris cable message to the New York 
“Times” on May 28 it was stated that “Ambassador 
Berenger began his battle for the ratification of the 
American debt settlement even before he reached 
I’rench soil, in an interview which he gave to-day on 
board the ‘Paris’ between Plymouth and Havre.” 
The Ambassador was quoted as saying that “France 
has already put her signature to-a promissory note 
which she cannot pay and she will have a bill for 
$407,000,000 presented in 1929, if between now and 
then she does not make another settlement. With 
the knowledge that she can never meet that 1929 
bill for payment in American stocks she should be 
all the more eager to accept the present agreement, 
which relieves her during the next five years of any 
heavy payments.” 

In a wireless message to the “Times” on June 2 
it was further stated that, “after five days of inti- 
mate contact with political leaders following his re- 
turn from Washington last week Henry Berenger, 
’rench Ambassador to the United States, predicted 
to-day that the French Parliament would ratify the 
debt settiement within a comparatively brief period. 
The Ambassador was speaking at a special meeting 
of the American Chamber of Commerce, attended by 
all the leading American business men in France, 
and his predicticn caused prolonged applause.” It 
was added in the “Times” dispatch that, “although 
opposition to the debt adjustment is heard from all 
parts of France, observers in a position to know are 
inclined to feel that the Government will succeed in 
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gaining the approval of Parliament, if not imme- 
diately, at least before the autumn. Ambassador 
Berenger was introduced by Ambassador Herrick, 
who said it was fortunate for both nations that M. 
Berenger had discovered and understood the real 
attitude of America on the debt question.” 

According to a Paris dispatch to the New York 
“Times” under date of June 3, the outlook for ap- 
proval of the agreement by the French Parliament 
was not especially bright. It was claimed that 
“careful inquiry shows that the debt agreement with 
the United States, negotiated by Henry Berenger, 
the French Ambassador to America, will not be rati- 
fied by the French Parliament without a bitter fight, 
and it therefore appears doubtful if it will be rati- 
fied in its present form. There is reason to believe 
that Washington has been informed there will be a 
strong effort made in the French Parliament to in- 
sist again on a safeguard clause connecting French 
payments to America with German reparations pay- 
ments under the Dawes plan. Significantly enough 
this effort to revive the safeguard clause will be 
made by the Right leaders and upon their support 
Premier Briand’s new majority rests.” 

On the contrary, the Associated Press representa- 
tive in London cabled the same evening that “Min- 
ister of Finance Peret announced to the Finance 
Committee of the Chamber of Deputies to-day that 
he would introduce soon in the Chamber a bill seek- 
ing ratification of the Washington debt agreement. 
The Minister’s review of the Washington debt nego- 
tiations, in which he traced the major features of the 
Berenger-Mellon accord, was received favorably by 
the committee, the Socialist members refraining 
from questioning him.” 





On Wednesday the report was in circulation 
again in the financial district of this city that the 
French Government would seek a large foreign loan 
or credit if the war debt agreement with the United 
States is ratified by the French Parliament. The 
New York “Times” said on Thursday that “reports 
that France soon will obtain a large international 
loan or credit, amounting possibly to $300,000,000, 
caused considerable discussion in Wall Street yes- 
terday, but received no verification in responsible 
quarters. Bankers in close touch with French af- 
fairs said no negotiations for a loan had been begun 
and they did not expect any in the immediate fu- 
‘ ture.” It was added that “international bankers 
here said the most important thing done recently by 
France was the appointment of a committee to study 
plans for a return to the gold standard. Although 
its work may be protracted, it is expected ultimately 
to lead to a return to the gold standard.” 

That there was some foundation for the rumors of 
a loan was indicated in an Associated Press dis- 
patch from Paris the same afternoon. It was stated 
that “Minister of Finance Peret intends to float a 
large consolidation loan abroad at the end of the 
year to provide for reimbursement of the national 
defense bonds, he told the Finance Committee of the 
Chamber of Deputies to-day. He said he would do 
this on the advice of the newly constituted commit- 
tee of financial experts. He announced part of the 
$100,000,000 Morgan loan now was engaged in meas- 
ures for rehabilitating the French franc, but he did 
not indicate what proportion. He declared the 
metallic reserve of the Bank of France was intact.” 
According to the New York “Times” yesterday morn- 








ing, “it is expected in New York banking circles that 
several steps will be taken by France in her finan- 
cial program before the subject of an international 
loan is brought up officially. These include ratifi- 
cation of the French debt agreement with America, 
a strengthening of the budget position of the Govern- 


ment and further measures for the stabilization of 
the franc.” 





The finances of the Italian Government are said 
to be in good shape. The recently published budget 
is offered as proof of this assertion. In a special 
wireless message from Rome to the New York 
“Times” on June 3 it was stated that, “while speak- 
ing in the Chamber of Deputies to-day on the budget 
of his Ministry, Finance Minister Volpi painted a 
rosy picture of Italy’s financial and economic situ- 
ation. He said the budget for the first month of the 
present fiscal year shows a surplus of 668,000,000 
lire, against a surplus of 582,000,000 in the previous 
month and against a deficit of 226,000,000 at the 
same date last year at the end of the fiscal year. 
The budget totaling 16,558,000,000 lire, for the fiscal 
year 1926-27, with an estimated surplus of 190,000,- 
000 lire, was approved by the Chamber. He an- 
nounced that part of the surplus will be laid aside 
to meet any extraordinary expense and a part will 
be devoted to improving the status of the Treasury. 
The excellent situation of the budget, he added, has 
been achieved, despite additional expenditures 
amounting to more than 3,000,000,000 lire being au- 
thorized since last year’s budget was first framed. 
These additional expenses, however, were partly 
compensated by a reduction of 1,190,000,000 lire in 
interest on foreign loans as a result of the Washing- 
ton and London debt agreements. The remainder 
of the additional expense is taken care of by in- 
creased revenue, which, in the first ten months 
of that fiscal year, amounted to 2,300,000,000 
lire.”’ 





Abd-el-Krim, the deposed Riffian chieftain, hav- 
ing formally surrendered to General Boichert, 
French Commander-in-Chief in Morocco, at Taza, 
on May 26, his final disposition became more or less 
of a problem. The Associated Press representative 
in Fez, French Morocco, cabled on that date that “it 
is not known what residence will be assigned to him 
after the formal ceremony of surrender before M. 
Steeg. Interchanges of views are going on between 
Paris and Madrid, but it is taken for granted that 
the treatment of Krim will be generous.” It was 
added in a Paris dispatch that, “though he failed to 
make good his pretensions to the Moroccan Sultan- 
ate, Abd-el-Krim will get the usual pension awarded 
to ex-Sultans, in the opinion of French official cir- 
cles. It is for the Sultan of Morocco to decide what 
punishment shall be meted out to the rebellious 
Caid, but he will probably be advised by the French 
and Spanish and will use clemency in order to pla- 
cate the tribes still sympathizing with the Riffian 
leader. The French, at least, will advise this course, 
and will also offer to provide a comfortable refuge 
for Abd-el-Krim in France, with a pension sufficient 
to make life agreeable, as was done in the case of 
former Sultan Mulai Hafid, who has a cozy villa at 
Enghien, near Paris.” 

In a special Paris cablegram to the New York 
“Times” the next day it was stated positively that 
“the future of Abd-el-Krim has been left by Gover- 
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nor Steeg to Sultan Moulay Youssef, who, according 
to the Governor’s announcement, ‘will decide the 
fate of this man who led into error and suffering his 
peaceful people. By leaving the decision to the 
Sultan, who will act entirely on M. Steeg’s advice, 
the Governor and the French Government have got 
rid of a delicate problem. There is no doubt that 
both are already pledged to treat the defeated Rif- 
fian leader with respect, and even consideration, for 
little by little it is being made clear that the diplo- 
matic efforts of Governor Steeg during the past few 
months to obtain the surrender of Abd-el-Krim have 
been incessant and have had as much to do with the 
satisfactory ending of the war as any military ac- 
tion.” 


Word came from Fez on May 31, through a special 
cable dispatch to the New York “Times” that “Abd- 
el-Krim will spend the rest of his days in some mod- 
est but, for him, extravagantly comfortable villa in 
France, in the opinion of the authorities here who 
are in charge of the details of his submission. There 
the former functionary of Mellila, who became the 
leader of a short-lived nation, will be allowed to sink 
quickly and quietly into the obscurity from which 
he rose. In the meanwhile a good deal of diplomatic 
delaying of the act of submission is going on, for 
the reason, announced by Governor Steeg, that he 
wishes to deprive it of all dramatic value. Abd-el- 
Krim will not be taken to Rabat to do homage to 
the Sultan, but somewhere, quietly, in a walled 
Moorish house here, he will be brought face to face 
with Governor Steeg as the Sultan’s representative. 
A few words will be spoken and Abd-el-Krim will 
have stepped forever from the limelight. Only the 
Governor will be there. There will be no ceremony, 
and the Governor will represent not only the Sultan, 
but his own country and Spain, though the latter 
is expected by some to want some share in the for- 
mality, just to make it clear that Abd-el-Krim’s sub- 
mission also is her victory.” 


The British Government has continued to wrestle 
with the coal miners’ strike. In a special wireless 
message to the New York “Times” on the evening of 
May 31 the situation at that time was outlined in 
part as follows: “The chief officials of the Miners’ 
Federation met in London to-day to consider, it is 
understood, reopening strike negotiations. The 
members of the Negotiating Committee of the Min- 
ing Association were also here. Premier Baldwin 
had returned to Downing Street. Thus the stage 
was set for an eleventh-hour settlement of the coal 
dispute before the lapse of his offer of a £3,000,000 
subsidy. The stage was set, but the actors didn’t 
take their cues. No proposals were made. Premier 
Baldwin waited at Downing Street in vain. Mid- 
night came and the Government put its £3,000,000 
back into its pocket.” 

In previous dispatches it had been clearly indi- 
cated that unusual measures were being taken to 
conserve coal. In a special London message to the 
New York “Times” on May 29 it was stated that, 
“although Britain’s consumption of coal, gas and 
electric power has been more than cut in half since 
the beginning of the strike, it was said to-day that 
a saving of an additional 25% must be made. Lon- 
don, in view of the situation, it was said, should be 
running on one-quarter of its normal summer re- 
quirements of coal. The Secretary of Mines in or- 





der to bring this to pass has inspectors going through 
the London boroughs ordering the turning out of 
more street lamps, and thousands of lamps have 
been thus put out of action. The inspectors also 
have the power to determine whether shop windows 
are being illuminated too early or too fully. An 
official watch is also being kept on factories and 
other places of business. Economy in the home can- 
not be similarly enforced, but it is being strongly 
urged, the official advice to householders even ex- 
tending to such details as: ‘Cold dishes can well be 
used on a wide scale at this period’ and ‘Hot water 
for baths should be cut to the minimum necessity.’ ” 


The very next day (May 29) it became known that 
“a royal proclamation was issued to-day continuing 
the regulations for the state of emergency created 
by the stoppage of work at the coal pits on May 1. 
The proclamation extends the regulations—which 
are now being enforced with even greater strictness 
—for another month.” According to a special Lon- 
don dispatch to the New York “Times” under the 
same date, “it is understood that if the mining dead- 
lock continues the Government will arrange to im- 
port coal for industries which otherwise would be 
threatened with paralysis from lack of fuel. No 
trouble is anticipated with the railway unions, since 
the agreement which they signed on resuming work 
after the general strike covers this contingency.” 

With the reassembling of Parliament on Tuesday, 
June 1, “Prime Minister Baldwin announced in Com- 
mons that the Government was reserving complete 
liberty of action regarding the tie-up in the coal 
field. He said this was necessary, in view of the 
fact that the coal proposals, including an offer of 
£3,000,000 subsidy, had brought no response from 
either the miners or owners. His statement was an 
answer to a question by Ramsay MacDonald, Labor- 
ite, concerning the status of the subsidy. A few 
minutes later debate began on the coal situation. 
Mr. MacDonald declared the Government’s recent 
action and then inaction had been to play the game 
of the owners in the coal dispute. As the two par- 
ties could not agree, Mr. MacDonald urged the Gov- 
ernment to step in for the purpose of seeing whether 
or not a settlement could be reached.” 

The London representative of the New York 
“Times” said in a later dispatch the same evening 
that “Mr. Baldwin answered all charges with an un- 
adorned statement of the events since Parliament 
had adjourned. He made it clear that the Govern- 
ment had embodied the Samuel memorandum in its 
proposals, although in different language because 
of its rejection by the miners in its original form. 
He pointed out that verbal negotiations had been 
pursued to the last atom of his strength and that 
then it became necessary to have a new basis in 
writing. He had even offered the miners a choice 
as to how they would take the subsidy, either wholly 
and quickly, which would allow the necessity for 
wage reductions to be temporarily eliminated, or 
partially and slowly, which would involve a small 
wage reduction, leaving a reserve for contingencies. 
He also offered to add to the list of legislation and 
preliminary inquiries which had been promised to 
the miners the purchase of royalties and the legali- 
zation of municipal selling, but pointed out that 
both would need time for investigation and would 
have no immediate effect on economic facts. The 


Premier continued that the Government plan em- 
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bodied exactly the definite reconstruction scheme 
the miners had asked for as far as it was possible to 
give it. He had pointed out that it was a basis for 
negotiation and not ten commandments and had in- 
vited suggestions for its modification. The reply 
had been a flat rejection by both parties. The own- 
ers in effect had asked the Government, he said, to 
stand aside and give the fight-to-a-finish policy a 
chance. He had never concealed his view, continued 
Mr. Baldwin, that the less industries had to do with 
Government the better. This doctrine, however, 
was relative, not absolute, and could not apply to a 
basic industry which seemed to be unable to avoid 
squabbling. The parties must be brought to reason 
by argument, if possible.” It was added that “the 
proposal to reduce the Ministry of Mines vote, 
which had been the nominal raison d’etre of the de- 
bate, was defeated by 252 votes to 108.” 

The further statement was made in the dispatch 
that “Sir Robert Horne made a deep impression by 
estimating that all that could be done in the way of 
amalgamation and reorganization would not reduce 
the cost of getting coal by more than 3 pence per 
ton. The debate left the strike situation very much 
where it found it, except that it allayed the anxiety 
of the Labor Party regarding the withdrawal of the 

5,000,000 subsidy offer. During the last few days, 
it is understood, representatives of the Government 
were in touch with the two parties to the dispute 
and there seemed a possibility that a fresh attempt 
to reach a settlement might be initiated. Now the 
situation has hardened again. ‘Emperor’ Cook, the 
miners’ Secretary, declared to-day that all rumors 
of peace moves could be discredited so far as the 
miners are concerned.” 


The extent to which radical political leaders are 
going is well illustrated in the following special 
London cable dispatch to the New York “Times” 
under date of June 2 with respect to the coal strike: 
“The forcing by the Labor Party of a division on a 
motion that an humble address of thanks be pre- 
sented to the King by the Commons was the star- 
tling feature of the coal debate in the House of 
Commons this evening. This almost unprecedented 
action in connection with what ordinarily is an un- 
opposed motion came as a climax of a discussion 
in which much heat was generated by the injection 
of the King’s name into the debate in defiance of 
Parliamentary usage. The motion that an humble 
address of thanks be presented to the King for com- 
municating to the House his proclamation that a 
state of emergency exists within the meaning of the 
emergency powers Act was finally carried by a vote 
of 249 to 100. The presentation of this motion by 
Home Secretary Sir William Joynson-Hicks an- 
gered the Laborite back benchers, one after another 
of whom was ordered by Speaker Whitley to resume 
his seat.” 

The situation looked more encouraging on Thurs- 
day evening. In a special wireless message to the 
New York “Times” it was stated that “the deadlock 
which had been reached in the coal strike situation 
owing to the refusal of the miners and coal owners 
to reopen negotiations except on their own respec- 
tive terms was broken this afternoon by the an- 
nouncement that Evan Williams, the owners’ Chair- 
man, had invited Herbert Smith, the miners’ Presi- 
dent, to meet him informally at an early date. This 
new step toward peace in the coal industry con- 





firmed last night’s reports that the owners intended 
to approach the men to see whether it was possible 
to resume negotiations. The owners’ leader and the 
miners’ leader are old ‘friends’ as well as protagon- 
ists, and Smith’s rugged but effective cross-examina- 
tion of the polished Williams was a piquant feature 
of the last coal inquiry.” 


The contest between former Prime Ministers As- 
quith and Lloyd George for control of the Liberal 
Party in Great Britain has continued, with the 
breach between the two men steadily widening. On 
June 1 the London representative of the New York 
“Times” cabled that “if there was any hope of recon- 
ciliation between Lord Oxford and Asquith and 
David Lloyd George, it disappeared with the publi- 
cation to-night of further correspondence bearing 
upon the controversy between the two leaders. over 
the Liberal policy during the recent general strike.” 
It was added that “two new letters were published. 
In one, Lord Oxford writes to Sir Godfrey Collins, 
the chief Liberal whip, clearly defining his present 
position, which, in effect, seems to be that Lloyd 
George, in declining to attend a meeting of the Lib- 
eral ‘shadow cabinet’ practically handed in his res- 
ignation, and that there is no room now in the Lib- 
eral Party for himself and Lloyd George. The 
other letter, which is signed by Viscount Grey, Sir 
John Simon and ten other members of the ‘shadow 
cabinet,’ is addressed to Lord Oxford and assures 
him of their unreserved support. ‘We cannot feel 
surprised,’ the letter says, ‘at your feeling that con- 
fidential relations are impossible with one whose 
instability destroys confidence.’ The letters are con- 
strued as meaning that at the forthcoming confer- 
ence of the National Liberal Federation a vote of 
confidence in Lord Oxford will be the principal 
business. Should it be defeated, Lord Oxford would 
immediately retire from the Liberal Party. What- 
ever happens, it seems to be clear that there will in 
future be two wings of the Liberal Party in Parlia- 
ment, one of which will continue to recognize Lloyd 
George’s leadership, and another which will defi- 
nitely reject it.” 


As the week closed Lloyd George appeared to be 
in a stronger position. It was stated in a London 
dispatch to the New York “Times” under date of 
June 3 that “ex-Premier Lloyd George has won the 
first round in his battle with Lord Oxford and As- 
quith on the issue of the Liberal policy during the 
strike. The Liberal Parliamentary Party, after dis- 
cussing for three hours to-night the crisis created 
by the publication of the correspondence between 
Lord Oxford and Mr. Lloyd George, and considering 
a resolution urging the need of unity, adjourned un- 
til Tuesday without a division. Three of its mem- 
bers meanwhile have been asked to convey to Lord 
Oxford the ‘sense of the meeting.’ The resolution 
urging unity was introduced by Lloyd Georgites 
themselves, and as they commanded a majority of 
the meeting they could have carried it. Thirty-four 
of the forty members who constitute the Liberal 
Party in the House attended the meeting. Careful 
scrutiny had convinced the Lloyd George support- 
ers that so far as the party in the Commons was con- 
cerned he could be sure ef a majority if a vote were 
taken. They decided, however, not to launch a mo- 
tion of confidence in their leader. Instead they put 


before the meeting a resolution urging reconcilia- 

















tion in the interests of the future of Ldboveliets, or 
around this the battle was waged.” 


Official bank rates at leading European centres 
continued to be quoted at 744% in Austria; 7% in 
Berlin, Belgium and Italy; 6% in Paris; 544% in 
Denmark and Norway; 5% in London and Madrid; 
414% in Sweden and 314% in Holland and Switzer- 
land. Open market discount rates in London were 
about steady, closing at 4%4% for short bills and at 

45-16% for three months’ bills, in comparison with 
45-16@43%4.% a week ago. Call money in London 
was again very strong and moved up to 434%, but 
was again very strong and moved up _ to 

434%, but declined and closed at 354%, as against 
count rate has not been changed from 514%, nor in 
Switzerland from 214%, the same as the previous 
week. 


For the first time in a number of weeks the Bank 
of England reported a loss in gold. In its state- 
ment for the week ending June 2 a decrease of £235,- 
085 is shown, while the reserve of gold and notes in 
the banking department declined £636,000, as a re- 
sult of an expansion in note circulation of £400,000. 
Moreover, the proportion of reserve to liabilities has 
been reduced to 21.15%, as compared with 22.86% a 
week ago. At this time a year ago the ratio stood 
at 2134% and in 1924 at 1534%. A decline of £8,763,- 
000 was shown in public deposits, although “other” 
deposits increased £15,722,000. Loans on Govern- 
ment securities expanded £10,555,000. Loans on 
other securities, however, were reduced £2,921,000. 
The Bank’s stock of gold aggregates £148,772,306, in 
comparison with £156,472,603 last year and £128,- 
185,591 in 1924 (before the transfer to the Bank of 
Kngland of the £27,000,000 gold formerly held by the 
Redemption Account of the Currency Note issue). 
Reserve amounts to £27,540,000, as compared with 
£27,591,593 last year and £21,357,941 in 1924. Loans 
stand at £68,896,000, which compares with £73,110,- 

130 a year ago and £69,932,377 the previous year, 
while note circulation is £140,982,000, as against 
£148,831,010 and £126,577,650 one and two years 
ago, respectively. Clearings through the London 
banks for the week were £8¥5,725,000, against £642.,- 
319,000 last week and £747,777,000 a year ago. Not- 
withstanding rumors of an impending reduction, the 
Bank’s disceunt rate has not been changed from 5%. 
We append herewith comparisons of the different 
items of the Bank of England return for a series of 
years : 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924, 1923. 1922. 
June 2, June 3. June 4. June 6. June 7. 
£ £ £ £ £ 
Circulation. ...... 5140,982,000 148,831,010 126,577,650 124,391,435 122,513,410 
Public deposits - - - 11,457,000 11,603,827 10,788,168 11,548,747 15,541,214 
Other deposits. ....118,764,000 114,110,480 127,802,873 112,175,307 125,938,176 
Governm't securities 51,570,000 42,996,733 65,082,467 50,633,518 61,137,484 
Other securities.... 68,896,000 73,110,130 69,932,877 67,994,005 73,280,722 
Reserve notes & eoin 27,540,000 27,391,593 21,357,941 22,885,742 24,822,719 
Coin and bullion. .@148,772,306 156,472,603 128,185,591 127,527,177 128,886,129 
Proportion of reserve 
to liabilities. -_--- 21.15% 21% % 15% % 18.50° 17.50% 
Bank rate are ic aiip ted 5% 5% 4% 3% 4% 


a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as sevurity for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard, 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held ap to that time in redemption account of currency note issue. 


In the weekly statement of the Bank of France for 
Wednesday (June 2) a further expansion of 654,506,- 
000 francs was reported in note circulation, bringing 
the total up to 53,389,506,070 frances, the largest 
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feuve ever esata hy the uak. This « compares 
with 43,648,164,065 franes on June 4 1925 and with 
39,965,821,105 francs at the corresponding date in 
1924. In the gold item the increase the present 
week amounted to 8,200 francs. Gold holdings, 
therefore, now aggregate 5,548,493,725 frances, com- 
pared with 5,546,609,815 francs in 1925 and with 
5,542,973,267 francs the year previous. The Gov- 
ernment’s indebtedness to the Bank of France was 
brought up to the largest figure on record, 36,900,- 
000,000 franes, by further borrowing of 1,000,000,000 
francs during the week by the State. Last year at 
this time the total advances by the Bank amounted 
to 25,200,000,000 franes and in 1924 to 23,000,- 
000,000 francs. Changes during the week among the 
other items were: Silver gained 274,000 franes, bills 
discounted increased 1,129,822,000 frances and trade 
advances expanded 43,948,000 francs. In contrast, 
Treasury deposits fell off 22,539,000 frances and 
general deposits decreased 91,170,000 frances. Com- 
parison of the various items in this week’s return 
with the figures of last week and the corresponding 
dates in both 1925 and 1924 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes —- — Status as of——— —_—— 
Sor Week. June 21926. June41925. June 5 1924. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Inc 8,200 3,684,172,818 3,682,288,907 3,678,652,360 
Pec bscsstess Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
2 Inc 8,200 ,548,493,725 5,546,609,815 5,542,973,267 
SR Inc. 274,000 335.209 066 314,609,341 299,385,944 
Bills discounted .__Inc.1129,822,000 5,713,511,683 5,177,359,626 4,990,696,692 
Trade advances.__Inc. 43,948,000 2,315,940,287 3,045,300,947 2,606,894,700 
Note circulation._Inc. 654,506,000 53,389,506,070 43,648,164,065 39,965,821,105 


Treasury deposits.Dec. 22,539,000 7,692,455 27,241,759 13,083,340 
General deposits..Dec. 91,170,000 3,105,541.364 2,.040,401,874 2,028,756,556 
Advances to State. Inc.1000,000,000 36,900,000,000 25,200,000,000 23,000,000,000 


The Imperial Bank of Germany’s statement, is- 
sued as of May 31, showed striking changes as the 
result of strain in meeting end-of-the-month obliga- 
tions. Note circulation expanded 214,911,000 
marks, although this was accompanied by contrac- 
tion of 136,958,000 marks in other maturing obli- 
gations and of 113,386,000 marks in other liabilities. 
On the assets’ side the Bank reported an increase in 
holdings of bills of exchange and checks of 69,097,- 
000 marks, and of 78,991,000 marks in advances. 
Reserve in foreign currencies expanded 90,947,000 
marks. There were declines of 2,421,000 marks in 
silver and other coins, of 20,564,000 marks in notes 
on other banks and of 251,571,000 marks in other 
Another nominal gain in gold reserve (88,- 
000 marks) carried total gold holdings up to 1,491,- 
949,000 marks, which compares with 1,015,661,000 
marks a year ago. Outstanding note circulation 
now totals 3,877,952,000, as against 2,608,797,000 
marks in 1925. 


assets. 


The 


issued 


Federal Reserve banks’ weekly statements, 
on Thursday afternoon, indicated heavy 
shifting of funds incidental to meeting of June 1 
payments. Material reduction in gold reserve and 
expansion in both rediscounting and open market 
dealings occurred both locally and nationally. The 
report of the System showed a loss in gold of $18,- 
800,000. Rediscounts of paper secured by Govern- 
ment obligations mounted $51,300,000. In other 
bills there was a decline of $300,000; thus total bills 
discounted for the week expanded $51,000,000. 
Holdings of bills bought in the open market were 
augmented $5,300,000. Total bills and_ securities 
(earning assets) increased $67,000,000. Deposits 
also increased $18,000,000 and Federal Reserve notes 
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in actual circulation expanded $31,300,000. The 
New York Bank lost gold to the amount of $31,- 
300,000. Rediscounting of all classes of bills moved 
up $55,500,000. Bill buying in the open market 
was increased $1,600,000. Total bills and securities 
expanded $60,200,000 and deposits $21,400,000, 
while increases of $13,500,000 and $25,700,000 were 
shown in the amount of Federal Reserve notes in cir- 
culation and member bank reserve accounts, re- 
spectively. For the banks as a group member bank 
reserve accounts expanded $30,000,000. Reductions 
in gold in combination with larger deposits had the 
usual results of forcing down the reserve ratios. 
That of the local institution dropped 4.7%, to 
78.7%. For the entire System there was a decline 
of 1.7%, to 74.3%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companiek reflected the 
strain of meeting month-end settlements by a loss in 
surplus reserve of over $51,000,000. The outstand- 
ing features of the report were an increase in loans 
of $85,477,000, and a drawing down of the reserve 
of member banks in the Federal Reserve Bank to the 
amount of $47,688,000. Net demand deposits ex- 
panded $20,475,000, to $4,416,009,000, which is ex- 
clusive of $27,969,000 in Government deposits, while 
time deposits were increased $9,890,000, to $575,867,- 
000. There was a decrease in cash in own vaults by 
members of the Reserve institution of $1,177,000, to 
$45,271,000, although this is not counted as reserve. 
State bank and trust company reserves in own 
vaults increased $22,000, but the reserve of these in- 
stitutions kept in other depositories fell $402,000. 
As shown above, the heavy contraction in member 
bank reserves, coupled with enlarged deposits, was 
responsible for a decline in surplus reserve of $51,- 
029,860, reducing excess reserve to $5,653,400, as 
compared with $56,683,260 a week ago. The figures 
here given for excess reserves are based on legal 
reserve requirements of 13% against demand depos- 
its for member banks of the Federal Reserve, but 
not including $45,271,000 cash in vault held by these 
member banks on Saturday last. 


On Tuesday, the first day of business following 
the triple holiday incident to Memorial Day, loans 
were called freely, and the rates for demand accom- 
modations were higher, but for the rest of the 
week the trend was downward. On Thursday call 
money was obtainable at 314% in the afternoon. 
Yesterday the ruling rate was 4%. In view of the 
decline in the reserve ratio of the New York Fed- 
eral Reserve Bank from 83.4% last week to 78.7%, 
and the /act that yesterday was the last day of the 
week for arranging loans, a still higher rate would 
not have caused surprise. Apparently brokers’ 
loans are not increasing especially. In fact, the New 
York Stock Exchange figures as of May 31, made pub- 
lic yesterday afternoon, disclosed a decrease for the 
month of about $68,000,000. During the last week 
or so of that period, the stock market was consider- 
ably more active than it had been. As the middle of 
this month comes closer to hand quite likely call 
money will be higher temporarily. Large interest 


and dividend disbursements will be made on June 
15, and the United States Government is expected 
to issue a fairly good-sized block of Treasury cer- 
tificates, with which to finance in part two similar 
According to Wash- 


issues maturing at that time. 





ington dispatches, the Treasury surplus at the close 
of the present fiscal year will be approximately 
$270,000,000, which is about $20,000,000 larger than 
suggested a week ago. The offerings of new bonds 
in this market during the week have been strikingly 
small in the aggregate. General business conditions 
continue about the same, with some further improve- 
ment in the steel industry reported. 





Referring to money rates in detail, loans on call 
this week ranged between 3% and 5%, as against 
344@4%% a week ago. Monday was a legal holi- 
day (Memorial Day). On Tuesday a small flurry 
sent the call rate up to 5%, although renewals were 
made at 4% and this was the low. Wednesday no 
loans were negotiated above 444%; the renewal basis, 
however, moved up to 444%, while the low was 4%. 
Relaxation set in on Thursday and the range was 
lowered to 34@4%, with 4% the rate for renewals. 
On Friday the single rate of 4% prevailed. 

In time money also the tendency was toward 
greater ease, although this was noticeable more by the 
availability of fixed date funds than lower quotations. 
During the entire week all periods from sixty days to 
six months were quoted at 4@44%, the same as a 
week ago. Trading was dull with some loans made 
in the longest maturities at 444%. 

Mercantile paper rates have not been changed 
from 334@4% for four to six months’ names of choice 
character, with 444@4%% asked for names less well 
known. New England mill paper and the shorter 
choice names continue to pass at 334%. A fairly 
active inquiry was noted, but as offerings are still 
light trading was narrow. 

Banks’ and bankers’ acceptances were quiet and 
featureless with rates at the levels previously prevail- 
ing. Interior banks absorbed most of the offerings 
available, but the week’s turnover was small. For 
call loans against bankers’ acceptances, the posted 
rate of the American Acceptance Council remains at 
34%4%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 34% bid and 
314% asked for bills running 30 days, 334% bid and 
314% asked for 60 days, 344% bid and 334% asked for 
90 and 120 days, 354% bid and 344% asked for 150 
days, and 334% bid and 354% asked for 180 days. 
Open market quotations are as follows: 

SPOT DELIVERY. 


00) Days. 60 Days. 30 Laye 

Prime eligible bills..................-.- 34 @3% 3%@3K 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Petend Gisate WE cc ccccccwcedencccscessenesans 66600enesasseboeseue 3% bid 

Hisibie BOM-GIGUIDE? DAGEB. .n ccccccceccccccccccesccesccesccecesseces 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 

















JUNE 4 1926. 
Paper Maturtng— 
After W, After6 
Days, but but 
Wtthin 90 Days Wtthin 6|Wtthin @ 
"EDERAL RESERVE Mvnths.| Months. 
BANK. 
Com'rctal\Secur. by Agrtcul.*|Agricul. 
Agrteul U. 8. |Bankers'| Trade and and 
&lAvest'k| Gort. Accep- Accep- |Ltvestock|Lteestock 
Paper. | Obltga- | tances. | tances. Paper. Paper. 
m.€.8. ttons. 
I  tmienanaesiaest 4 4 4 4 4 4 
Ml  Deilswscacsnanes 3% 3% 3% 3% 3% 3% 
Philadelphia .........- 4 4q 4 a 4 4a 
ea 4 4 4 4 4 4 
sss 4 q 4 4 4 4 
J SS 4 4 4 4 4 4 
IR q 4 4 4 4 4 
=e 4 4 4 4 4 
Minneapolis........... 4 4 4 4 4 
i See 4 4 4 4 4 4 
FEES 4 4 a 4 4 4 
San Francisco.......-.- 4 4 4 4 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 














3130 


The sterling exchange market at times displayed a 
slight tendency to sag and as a result there was a 
decline of about 9-32 of a cent, to 4 86 for demand 
bills, though before the close a spurt of buying sent 
prices up to 4 86 5-16, the highest point of the week. 
Trading activity was again affected by holiday 
interruptions, all business here being suspended in the 
early part of the week as a result of the Memorial 
Day celebration. Moreover, of regular trading on 
Tuesday brought very little increase in activity. 
Freer offerings of commercial bills, accumulated over 
the three-day interval, sent prices down a trifle, 
especially as dealers continue to hold aloof. There 
seems to be very little inclination to trade in sterling 
at present, which, of course, is not surprising in view 


of the still unsettled British coal dispute. The easing, | 


however, was ascribed more to a plethora of funds in 
London than to any real uneasiness over the ultimate 
outcome of the struggle. In banking circles it is freely 
predicted that the Bank of England is contemplating 


a reduction in its official discount rate in the near 
future. 


Announcement last Monday that Canada is 
to revert officially to the gold standard in July aroused 
only a limited degree of interest in foreign exchange 
circles, it being argued that to all intents and pur- 
poses, Canada is already on a gold basis. Gold has 
been exported in considerable volume, and while 
exports have been only by special permission, the 
metal has been shipped out whenever the position of 
exchange made such a step advisable. Taken all in 
all, the week just closed has been in many respects an 
off one, with interest largely lacking and movements 
narrow and featureless. In the late dealings buying 
of sterling, said to represent a drift of Continental 
funds to London, caused firmness and a return to 
parity. 

Referring to the detailed quotations, sterling ex- 
change on Saturday last was slightly easier and de- 
mand declined a fraction to 4 86 3-16@4 8614, cable 
transfers to 4 86 9-16@4 865% and sixty-day bills to 
4 82 15-16@4 83; trading was quiet and of a pre- 
holiday character. Monday was a legal holiday 
(Memorial Day). A small accumulation of bills over 
the holiday sent prices still lower on Tuesday and the 
range was 4 86 1-16@4 86 7-32 for demand, 4 86 7-16 
@4 86 19-32 for cable transfers and 4 82 13-16@ 
4 82 31-32 for sixty days. On Wednesday trading 
was dull and narrow, with the undertone a shade 
easier; demand sold off to 4 86@4 86 1-16, cable 
transfers to 4 8634@4 867-16 and sixty days to 
4 8234@4 82 13-16. Quiet firmness prevailed on 
Thursday and the range was virtually unchanged 
at 4 86@4 861% for demand, 4 8634@4 861% for cable 
transfers and 4 8234@4 827% for sixty days. Friday’s 
market was a trifle firmer and demand was quoted up 
to 4 86 3-16@4 86 5-16, cable transfers at 4 86 9-16 
@4 86 11-16 and sixty days at 4 82 15-16@4 83 1-16. 
Closing quotations were 4 83 1-16 for sixty days, 
486 5-16 for demand and 4 86 11-16 for cable trans- 
fers. Commercial sight bills finished at 4 86 3-16, 
sixty days at 4 829-16, ninety days at 4 81 1-16, 
documents for payment (sixty days) at 4 82 13-16 
and seven-day grain bills at 4 85 1-16. Cotton and 
grain for payment closed at 4 86 3-16. 

No gold shipments were reported during the week 
for export or import. The Bank of England sold 
£12,000 in bars and exported £44,000 in sovereigns to 
Holland, India and Spain. 
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In the Continental exchanges a temporary burst of 
strength in French frances, then fresh weakness con- 
stituted the most noteworthy feature of an otherwise 
dull and broken week. Notwithstanding the fact 
that trading was not particularly active, apparent 
improvement in France’s tangled political outlook 
was the means of sending franc exchange up more 
‘than 11 points, to 3.30, which compares with a low 
point last week of 3.164%. The immediate occasion 
of the advance was the report of the vote of confi- 
'dence accorded to Premier Briand by the French 
Chamber of Deputies, which for the moment allayed 
fears of rejection of the whole Briand financial pro- 
gram by French political leaders. Later in the week 
all of the gains were lost on publication of a poor 
Bank of France statement that revealed the estab- 
| lishment of new high records jointly in advances to 
| the Government and in note circulation, and the quo- 
'tation broke to 3.04 on speculative selling. This 
contingency was not unexpected, it having been 
common knowledge that demands upon the insti- 
tution at the end of May would be exceedingly 
heavy. Sporadic attempts at governmental sup- 
port were said to have been largely ineffective in 
preventing a further recession in quotations. Rumors 
of the placing of a new French loan failed to exercise 
the hoped for stimulating influence on the market’s 
undertone. Antwerp currency followed the course 
of the French unit, ruling below Paris exchange, with 
the differential varying from 11 to nothing at all. 
German, Austrian and Russian exchanges remain 
motionless at the rates long prevailing. Greek 
drachmae opened strong, at 1.30, but eased off and 
dropped back to 1.24% on realizing sales. In the 
minor Central European group there is nothing new 
to report. Rumanian lei were firmly held, ad- 
vancing to 0.43%, though closing lower, while Polish 
zloties sagged off to 9.25, but finished at 9.50, un- 
changed. ‘Toward the close of the week attention 
again veered over to the Scandinavians and francs 
drifted, pending news of the developments in the 
debt funding discussions at Washington. Some doubt 
was expressed as to whether the vote of confidence 
given M. Briand on Tuesday in reality signified that 
full support would be forthcoming, not only for 
financial reforms, but also for ratification of the debt 
agreements. Italian lire were inactive, but firm for 
a while, advancing from 3.70 to 3.85 with no appear- 
ance of official support, although the general belief 
is that Italy is still supporting the market, then fall- 
ing off to 3.72. Speculators regard current levels as 
too high and not a fair criterion of what lire prices 
ought to be. Lire futures were appreciably easier 
and for a time sold at $.0008 under the spot 
rate. 

The London check rate on Paris finished at 
156.50, against 152.05 a week ago. In New York 
sight bills on the French centre closed at 3.05%, 
against 3.22; cable transfers at 3.0614, against 3.23; 
commercial sight bills at 3.0414, against 3.21, and 
commercial sixty days at 3.00, against 3.1114 a week 
earlier. Antwerp frances finished at 3.1014 for checks 
and at 3.1114 for cable transfers, in comparison with 
3.07 and 3.08 the previous week. Final quotations 
on Berlin marks were not changed from 23.81 (one 
rate) for both checks and cable transfers, while 
Austrian schillings remain at 14%, unchanged. 
Lire closed at 3.77 for bankers’ sight bills and 3.78 
for cable remittances. Last week the close was 
3.74144fand 3.7514.% Exchange on Czechoslovakia 
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finished at 2.9634 (unchanged), on Bucharest at 
0.4034, against 0.4014, and on Finland at 2.52%, 
against 2.5214. Polish zloties closed at 9.50, the 
same as last week. Greek exchange closed at 1.2434 
for-checks and at 1.2514 for cable transfers, against 
1.2914 and 1.2934 a week earlier. 


Strength and activity in the Scandinavian ex- 
changes marked trading in the neutral exchanges, 
formerly so-called. Under the stimulus of sustained 
buying Norwegian krone rose from 21.74 to 22.11. 
Danish exchange gained another 15 points, thus 
approaching still nearer to parity. With Swedish 
exchange at about 26.74, the Norwegian unit, it is 
noted, will be the only one of the Scandinavian group 
still well below par. Danish kroner at 26.43 are 
within striking distance of the gold standard and the 
belief is that Norwegian currency will move even- 
tually in sympathy with the others, more especially 
as of late price indexes have shown a disposition to 
move downward. Talk of a new loan to Norway 
was .not generally credited, nor was the statement 
that Denmark is to return to the gold standard 
officially confirmed. The remainder of the list was 
inactive and neglected. Dutch guilders were easier 
and Swiss francs strong, though both on light trading. 
Spanish pesetas held most of the gain of the previous 
week up to Wednesday, after which there was a 
recession of 15 points to 15.00 on profit taking sales. 
though this was partly regained. 

Bankers’ sight on Amsterdam closed at 40.17%, 
against 40.18; cable transfers at 40.09%, against 
40.20; commercial sight at 40.16, against 40.0914, and 
commercial sixty days at 39.7314, against 39.74 a 
week ago. Swiss francs finished at 19.36% for bank- 
ers’ sight bills and at 19.37% for cable transfers, 
against 19.36 and 19.37 the preceding week. Copen- 
hagen checks closed at 26.41%, against 26.28 and 
cable transfers at 26.45%, against 26.32. Checks on 
Sweden finished at 26.73%, and cable transfers at 
26.7714, against 26.73 and 26.78, while checks on 
Norway closed at 21.99%, and cable transfers at 
22.0314, in comparison with 21.74% and 21.79% a 
week earlier. Spanish pesetas finished at 15.09 for 
checks and at 15.11 for cable transfers, which com- 
pares with 15.13 and 15.15 a weck ago. 


- 


South American exchanges ruled firm but quiet at 
slightly higher levels. Argentine pesos closed at 
40.23 for checks and at 40.30 for cable transfers, 
which compares with 40.07 and 40.12, while Brazilian 
milreis closed at 15.15 for checks and at 15.20 for cable 
transfers, as against 15.05 and 15.10 last week. 
Chilean exchange was barely steady but finished at 
12.05 (unchanged), but Peru finished a trifle up at 
3 68, against 365 a week ago. 

Far Eastern exchange was as follows: Hong Kong 
closed at 55.40 against 55.35@55.55; Shanghai 
finished at 72@72'%, against 72@72 1-16; Yoko- 
hama at 47.15@47.25, against 47@A7 3-16; Manila 
at 4914@495% (unchanged); Singapore, 5634@567% 
(unchanged); Bombay, 36 7-16@3654 (unchanged); 


4 


and Calcutta, 36 7-16@36°% (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT UF 1922, 
MAY 29 1926 TO JUNE 4 1926, INCLUSIVE, 


























Noon Buytng Rate for Cable Transfers tn New York. 
Country and Monetary Value tn Untied States Money. 
Untt. 
May 29. | May 31.| June 1. | June 2. , June 3. ; June 4. 
EUROPE— $ ¥ $ s $ $ 
Austria, schilling -..-| .14080 -14085 .14097 14085 .14086 
Belgium, franc...... .0309 .0315 .0322 0320 .0311 
Bulgaria, lev.......-. .007258 .007250 | .007210 | .007230 | .007222 
Czechoslovakia, krane| .029619 .029616 | .029618 | .029620 | .029617 
Denmark, krone_.-.-.- .2630 .2635 -2636 .2643 .2643 
England, pound ster- 
aS aee. 4.8657 4.8647 4.8639 4.8638 4.8657 
Finland, markka_.... .025203 025205 | .025203 | .025205 | .025208 
France, franc.......-. 0321 0326 .0326 .0321 0311 
Germany, reichsmark| .2380 .2380 .2381 .2381 .2380 
Greece, drachma--.-._-. 012966 .012750 | .012538 | .012477 | .012507 
Holland, guilder_..-- .4020 4019 4019 4018 4018 
Hungary, pengo.--.-- 1756 1755 .1756 .1756 .1756 
ee We 0377 .0380 .0384 .0383 .0378 
Norway, krone_....- 2178 .2192 .2189 .2204 2204 
Poland, gloty._.....-| .0924 0939 .0949 0955 .0943 
Portugal, escudo..__- .0513 .0514 0511 0514 0513 
Rumania,leu_......- 004012 .004264 | .004282 | .004263 | .004046 
Spain, peseta........ 1514 .1507 .1501 1510 1507 
Sweden, krona___...- 2677 .2676 .2677 2677 2676 
Switzerland frane...| .1936 .1936 .1936 1936 1936 
Yugoslavia, dinar_...| .017625 .017617 | .017630 | .017639 | .017630 
AS|IA— 
China— HOLI- 
Chefoo, tael_...... .7460 DAY .7450 .7456 .7458 7454 
Hankow tael_..... .7367 .7369 -7386 7391 7388 
Shanghai tael...... .7169 .7163 -7176 7177 .7174 
Tientsin tael__.._. .7519 .7471 7481 .7475 .7471 
Hongkong dollar.._| .5505 5498 .5508 5509 .5506 
Mexican dollar_....| .5202 .5213 5152 .5210 .5208 
Tientsin or Peiyang 
GE szaccdocent ent 5117 5121 5121 5121 
Yuan dollar.....-- 5242 .5242 5246 5246 .5246 
india, rupee.........| .3626 3628 .3629 .3630 3630 
eS ae | 4701 4699 4693 4699 4699 
singapore (S.8.) dollar, .5617 .5617 .5617 .5617 .5617 
NORTH AMER.— 
‘anada, dollar.....- 1.001167 1.000536 |1.000625 |1.000625 |1.000729 
“uba, peso..........| .999563 999688 .999625 999625 .999438 
Mexico, peso.......- | 485833 486167 | .486667 | .489000 | .489167 
Newfoundland, dollar .998844 .998313 | .998000 | .998406 | .998438 
SOUTH AMER.—| 
\rgentina, peso (gold) .9126 9115 9132 -9141 .9142 
brazil, milreig.......) .1513 1512 1514 1515 1517 
“hile, peso (paper)...' .1205 1205 1203 .1203 .1202 
U iuay. peao_.__... 1.0262 1.0261 1.0108 1.0192 1.0199 








* One echilling is equivalent to 10,000 paper crowns. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,067,075 net in cash as a result of the cur- 
rency movements for the week ended June 3. 
Their receipts from the interior have aggregated 
$6,164,375, while the shipments have reached $1,097,- 
300, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Ont of Gatn or Loss 
Week Ended June 3. Banks. Banks. to Banks. 
Banks’ interior movement----..--..-- $6 164.375 $1.097.300,Gain $5,067,075 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 








Saturday.| Monday, | Tuesday, |Wednesd'y | Thursday,| Friday, Aogreoate 
May 29. | May 31. | June 1. June 2 June 3. June 4. for Week. 
s $ $ $ $ $ s 
$5 000.000 Holiday |103.000 000 94,000 000! 103,000 090 97 000 000 Cr. 482.000,000 





Note.—The foregoing heavy credits reflect the huge Mass of checks which come 
to the New York Reserve Bank from al! parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances. 
however. reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the dally balances. The large volume of checks on instl.utions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





June 3 1926. June 4 1925. 


Banks of———————- ———_ —. ———- 








Total. 








Gold. | Stlrer, Total Gold Stlver. 
ee e | oi £ e | £ 
England _. 148,772,306 = _..~- 148.772.306,156.472,603) _....--.- 1156,.472.603 


France a_. 147 366.913 13,400,000 160,766 ,913)147,291 527 


12,560,000 159,851,527 
Germany c 53,446,400 4994,600 54,441,000) 47,263,700) 


994,600 48,258,300 


Aus. Hun. b2.000,000 b b2.000.000 b2.000 000 b | b2,000,000 
Spain _.__ 101,477,000 26.678,000 128.155.000 101.444 000) 25,912,000127,356 000 
Italy... 35.710.000 %3,424.000 39,134,000) 35,508,000) 3,356,000 38,864,000 
Nether!'ds. 36,019,000 2,235,000 38,254,000, 39.956.000, 1,785,000 41,741,000 
Nat Belg. 10,954,000 3,624,000 14,578,000) 10,891.000, 3,008,000) 13,899,000 
Switzerl’'d. 16.757.000 3,552,000 20,309,000) 19.281.000) 3,569,000) 22,850,000 
Sweden... 12,727,000 ae . 12.727.000 12.939.000| _....-.--.| 12,939,000 
Denmark. 11,.620.000 833,000 12.453.000 11,636,000 1,054,000; 12,190,000 
Norway «© cmbamede | 8,180,000) 8,180,000 ...---- 8,180,000 





54.740 600 639 ,770.219 592,862 .830 
54.501 600 639 356.976 5923 117.651 





52,238,600 645,101,430 
52.141.600645.259,251 


Total week 585,029,619 
Prev week 584,855,376 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
c Gold holdings of the Bank of Germany this 
d As of Oct. 7 1924 


held abroad. b No recent figures 
year are exclusive of £21,135,650 held abroad. 
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The Outlook for Disarmament. 
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Mr. Coolidge’s remarks about disarmament in his | 


Memorial Day address at Arlington Cemetery af- 


ford another illustration of the wide gulf which | 


often separates hope from realization. The United 
States, he declared, expects “some practical results” 
from the meeting of the Preparatory Disarmament 
Commission at Geneva. 
tions ought to join with us in laying aside their sus- 
picions and hatreds sufficiently to agree among 


“We believe that other na- | 


themselves upon methods of mutual relief from the | 


necessity of the maintenance of great land and sea 
forces.” The League of Nations “ought to be able 


to provide those countries with certain political 


the World Court “can certainly be used for the de- 
termination of all justiciable disputes.” With all 
allowance for the difficulties of the European na- 
tions, however, and “the highest degree of patience 
and the most sympathetic consideration,” “we can- 
not fail to assert our conviction that they are in 
great need of further limitation of armaments. 

We have entered the conference with the 
good faith on our part, and in thesincere belief that it 
represents the utmost good faith on their part. We 
want to see the problems that are here presented 
stripped of all technicalities and met and solved in 
a way that will secure practical results. We stand 
ready to give our support to every effort that is made 
in that direction.” 

This is wise and sound advice, and it would in- 
deed be well if the advice might be heeded by those 
to whom it is addressed. On the face of the record, 
however, it is much to be feared that Mr. Coolidge 
was taking counsel of generous hopes rather than of 
accomplished fact. On May 26, five days before Mr. 
Coolidge spoke at Arlington, the Preparatory Dis- 
armament Commission adjourned sine die without 
having achieved a single tangible result of any prac- 
tical importance. There had been another inter- 
change of views and a further demonstration of the 
difficulties to be overcome, but nothing more. The 
most that Mr. Gibson, American Minister to Switz- 
erland and head of the American delegation, could 
find to say to the press correspondents was that the 
meeting of the Commission “had been of undoubted 
value,” that “there was a great educative work to do 
throughout the world before any agreement on re- 
duction or limitation of armaments was made,” and 
that the work of the subcommittees, to which the 
questions which the Commission could not answer 
have been referred, “would help the world to under- 
stand the difficulties connected with the work of 
disarmament and pave the way for an intelligent 
consideration of the problems in all countries.” Mr. 
Gibson kept a hopeful tone, as becomes a diplomat 
who must not say too much, but his words butter no 
parsnips. None of the delegates, moreover, it was 
reported, went so far as to express any optimism re- 
garding the outcome of a final conference, if one 
were held. 

The press reports of discussions in the military 
subcommittee, to which some of the most important 
questions raised in the Commission were intrusted, 
are no more encouraging. What is the proper basis 
for judging the relative strength of peace time arma- 
ments? Is it the standing army, or the standing 
army plus the reserves, or standing army and re- 
serves plus certain or all of the economic or finan- 
cial resources upon which a warring nation may 
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call? On these questions the military subcommit- 
tee appears to have been confronted with as diverse 
views as those which baffled the Preparatory Com- 
mission. France, it is reported, is for excluding the 
Germany, on the other hand, which with 
Austria, Hungary and Bulgaria is prohibited by the 
peace treaties from having compulsory military 
training, and hence cannot have reserves, is reported 
to be insistent upon including “all the forces and 
materials prepared in time of peace for the purpose 
of waging war.” The Dutch experts, who would ap- 
pear to agree with France that armament means all 
the resources which a nation may bring to bear in 


reserves. 


the prosecution of a war, are reported by the Asso- 
guarantees which our country does not require,” and | 
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ciated Press to have urged.on May 351, the day on 
which Mr. Coolidge was calling for “practical re- 
sults,” the inclusion of such potential war factors as 
fog and wind, soil and sub-soil, horses, cattle, pigs, 
sheep and goats. “Can you reduce the limit of a 


pig?” and “Should you blow up a reef?” were some 
| 


of the sarcastic questions, the correspondent re- 
ported, which were being asked at Geneva apropos 
of the Dutch suggestion. For the moment, it would 
seem, the French contention has prevailed, the mili- 
tary subcommittee having adopted on June 2, by an 
overwhelming vote of 15 to 1, a definition of “peace- 
time effectives” which includes all organized forces, 
among them gendarmerie, customs officers and for- 
est guards, that are so trained and equipped as to 
be available for military service without mobiliza- 
tion, but excluding reserves. 

If we leave the surcharged atmosphere of expert 
debate at Geneva, and take a cursory look at what 
is actually going on in various parts of the world, 
the outlook for practical disarmament, or even for 


|a substantial reduction of armaments, can hardly 


be called bright. Poland is not yet through with the 
military revolution which took place there a week or 
two ago, and another military revolution has just 
been reported in Portugal. Italy, it was reported on 
June 1, is preparing to build five submarines for Ru- 
mania, in addition to rebuilding and refitting two 
Italian destroyers for the same country, and pro- 
poses to ask permission of the Turkish Government 
to pass the vessels through the Dardanelles in order 
that they may be delivered. The inspired Italian 
press was reported on June 2 to be calling for a rad- 
ical territorial readjustment in North Africa, now 
that the Riff revolt has collapsed, with the object, 
it is intimated, of securing such enlargement of 
Italian territory in Tunis as will insure access to 
iron phosphates and other materials “essential to a 
virile race.” On May 28 nine thousand black-shirted 
Fascisti of Slovakia, in congress at Prague, took an 
oath to “sacrifice our possessions and our blood for 
Slovak autonomy and the Catholic faith,” a program 
the first part of which could obviously be realized 
only by altering fundamentally, and probably by 
force, the present constitution of Czechoslovakia. 

It seems rather futile, in circumstances such as 
these, to continue the discussion of disarmament 
with any hope of “practical results.” As long as 
nations show no disposition to disarm, debate over 
methods of disarmament will be only academic, and 
it will remain academic as long as nations fear in- 
ternal revolution or continue to nourish schemes of 
political or territorial aggrandizement at the ex- 
pense of their neighbors. As Mr. Coolidge well said 
in his Memorial Day address, “we know that the 
maintenance of peace cannot but to a large extent 
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be dependent upon our sentiments and desires. In 
spite of all the treaties we may make and all the 
tribunals we may establish, unless we maintain a 
public opinion devoted to peace we cannot escape 
the ravages of war. A determination to do right 
will be more effective than all our treaties and 
courts, all our armies and fleets. A peaceful people 
will have peace, but a warlike people cannot escape 
war.” There can be no continuing interest in this 
country in a European debate which goes no further 
than an examination of the ins and outs of a policy 
which few of the debating nations seem really to 
want. What Europe needs is a new heart, a sincere 
desire to substitute peace for war. Not until then 
may it be expected to disarm, 








An “American Federation of Youth.” 

At the Community Church, May 1, eleven organi- 
zations, united under a constitution which declares 
as follows as to the object of the “American Federa- 
tion of Youth”: “To unite groups of young men and 
young women in order to interest them in local, na- 
tional and international problems, to quicken re- 
sponse to the needs of humanity, to secure an ex- 
pression of opinion of youth on its problems, to de- 
velop in youth a sense of responsibility to a share in 
life’s problems, and to instil a spirit of fellowship 
and tolerance to all youth of whatever race, spirit, 
creed, social condition or politieal affiliation.” It 
is stated that messages were read from well-known 
men, including Governor Smith, Judge Ben B. Lind- 
sey, Rabbi Stephen 8S. Wise, Rev. John Haynes 
Holmes, Norman Thomas, Oswald Garrison Villard 
and James Waldo Fawcett. We are not informed 
whether it is intended to extend this union of young 
people’s societies beyond the New York district. 

In his telegram of endorsement Judge Lindsey 
uses these words: “In the mighty rebellion of mod- 
ern youth that is the glory of our time, they will 
come to know the good as well as the evil, the true as 
well as the false, the superstition an. the savagery, 
the wisdom and the folly of the religion of their 
fathers.” And we presume it is fair to believe that 
in all its fields of discussion the “Federation” will 
maintain the same attitude. But the words of Judge 
Lindsey “the mighty rebellion of modern youth” 
call this embryo society and the commonalty of citi- 
zens to grips with this problem of “youth” that is 
now impinging itself so insistently on our time. 
For, no matter how far we proceed in our demo 
cratic ideals, youth will be with us whether in acqui- 
escence or rebellion. 

When we speak of the “responsibilities” of youth, 
when we try to understand, appreciate and measure 
the eager interest of youthful life in environment 
and affairs, must we not also acknowledge that a 
certain irresponsibility is a part of the equipment 
of youth without which it must fail if not perish? 
Of course there are sayings which come to mind, 
such as “you cannot put an old head on young shoul- 
ders,” but let us look, for a moment, upon the con- 
dition of youth in the civilization of to-day. Has 
State, Church, education, freedom to choose a career, 
to enjoy the fruits of the travail of the past, ever 
been greater than in the present? And what does 
society ask in return? What save observance of the 
laws of liberty, and a full acceptance of the joy of 
living? It is said that youth is plunged into the 
responsibilities of life, without, so far as many of 
its problems are concerned, a proper preparation. 








This is no doubt true in the sense in which it is used. 
But is it not important to ask: Does not this very 
irresponsible acceptance of the joy of life have future 
flower for good in the years of maturity? 

As we look at the schoolboy with his “shining 
morning face,” as we consider the youth in college 
or mayhap adventuring early in useful occupations, 
is there not a swelling pride that the sacrifices of 
parenthood in the past, cumulative in the golden 
present, ask nothing in return beyond a generous 
and wholesome acceptance? And if, as said, there 
is a huge “rebellion” of the youth of to-day, must it 
not also be a rebellion against youth itself? For to 
youth there is the dream! There is the pleasure of 
thought; the thrill of aspiration; the gladness of 
discovery and the satisfaction of trial. Youth may 
be fleeting, but age lingers. If youth is bold and 
reckless, age is wary and timid. Is it wise to dis- 
illusion youth before the years of disenchantment 
come? It is a common saying as to these irrespon- 
sibles: “they are eating their white bread now”! 
But if this time of dream and adventure is ever to 
come must it not be now? “Over the Alps lies 
Italy!” Mayhap the way, to the thoughtless, may 
seem long and hard. But if there is to be no spur of 
anticipation can there be any satisfaction in realiza- 
tion? We merely suggest that instead of translat- 
ing this zest of living into open “rebellion” we con- 
sider it as a part of the unfolding without which life 
‘annot reach fruition. 

We pass to this thought—while we offer no objec- 
tion to these organizations or to this Federation, 
must we not expect that they will in their very ef- 
forts at unity introduce an element of discord at a 
time of life when the formation of character and the 
shaping of criticism and judgment require a slow 
realization free from the violence of discussion and 
the triumph of cause. The debating society is as 
old as the school. In an earlier generation the top- 
ics were often flamboyant and idealistic. But they 
furnished the food for thought that was more philo- 
sophic than practical; they served the purpose of 
arousal and interest; and, being outside the seeth- 
ing unrest of a world at war with itself, they left 
no passionate enmities in their wake. Organization 
is compelled to be restrictive in some degree. 
Around the youth of to-day are the accomplishments 
of the past and the super-activities of to-day. The 
slow pressure of these does not harden opinion into 
a mould prematurely. Why discuss race, and reli- 
gion, at a time of life when ideas are taking root by 
the very nature of a freedom that none would cur- 
tail, and which must be restricted by the necessity 
of embracing a creed or a cause? Why cross this 
bridge of life before it is reached? Why not wait a 
little in the vestibule of citizenship before beating 
with vain hands on the doors of the Republic? 

Consider Tolerance. Is it not a quality of the 
individual? Must we form leagues, associations, 
federations, in order to cultivate tolerance? True, 
the contact of mind with mind is the electric spark 
of new ideas. But if we are to come together to 
debate all our differences in belief, to bring a recon- 
cilement of thought-process and conclusion, are we 
not destroying the individual as well as preserving 
him? The essence of full tolerance is to allow the 
other man to form and hold his opinions whatever 
they may be. It is not well that all men should 

Discussion in an open fo- 
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formed and crystallized by the pre-acceptance of 
certain tenets does not invite harmony, much less 
assure it. Youth is a period of susceptibility. It is 
a time when suggestion is most powerful. At this 
time contact with new or opposing principles ought 
to broaden. But should not these be met outside of 
controversy and in the realm of normal appraisal. 
Take Socialism as an example. An organization 
formed to propagandize these ideas must have a po- 
litical potency. It becomes by its very nature, be- 
cause it is organized, a “direct action” against in- 
dividualism. In the susceptible time of youth we 
‘an easily conceive that these discussions might pro- 
luce a species of intolerance as well as tolerance. 
Our civilization is so permeated with instrumentali- 
ties of light and leading that the investigating mind, 
the youthful mind, cannot escape their considera- 
tion, not in stress of debate but in the quiet of con- 
templation. 

Further, can a Federation of independent social, 
political and economic associations break down the 
racial and religious differences that are the accre- 
tion of ages or centuries and is it well that it should 
attempt todo so? The idea of “community” may be 
‘arried so far as to break down the self-assertion of 
individuality. Whether a race be advanced or back- 
ward, tolerance does not demand or command equal- 
ity. It is a deeper thing than alleged prejudice that 
separates white, black and yellow races. Each may 
have its rights and at the same time maintain its 
solidarity. Each may have the duty of recognizing 
the natural rights of the other without calling for 
social equality, amalgamation or assimilation. Each 
may formulate its manners and customs, and does, 
its beliefs and religious forms, and does, without 
rightly demanding of the others that they relinquish 
their own. Historic perspective, natural and polit- 
ical environment, the tendency of ages, and that 
inner urge to self-expression, do not ask that the 
world be formed into one free and equal “commu- 
nity.” There is possible no such thing as social 
equality where the elements of life are in opposition. 
A political slavery of one race by another, a domi- 
nation of force, a fixed union of religions or reli- 
gious observances, or even of Governmental forms, 
in the common thought of mankind no longer is con- 
templated in that field of maturity that lies just 
over the edge of youth. 

Speaking in this new forum of youth we note that 
one delegate said: “Youth has always fought the 
battles of the world because no united effort from 
the ranks of youth stood opposed to fighting. There 
would be no war if young men would once and for 
all say they would not fight the battles of their coun- 
try. It is, therefore, for us, the youth of our city 
and of our country, to determine the true basis of 
patriotism, industrialism and life relationships.” 
Now, this is very strong language, and unfortunate 
and lamentable as it may be, this would get some- 
body into trouble if uttered in time of actual war. 
Opposition to war and to conscription in time of 
peace should take on the conservative attitude of 
opposition to a principle. True education does not 
lie primarily in active resistance to “things as they 
are.” Youth nor age should wish for conscription 
or war. Both should seek peace through legitimate 
channels. Age is not conscripted because it would 
be an encumbrance. It is horrible to think of de- 
stroying the flower and strength of a people. A 
great Russian sought to teach the doctrine of non- 
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resistance by the individual and claimed that war 
would continue as long as Governments had the 
power to declare and make war. And how much of 
truth there is in this! All men, all associations, all 
federations should oppose war in principle and seek 
to make it impossible. But, and we use this merely 
as an illustration, what would become of a country 
in case of overt attack if this form of opposition 
were in full effect? 

If we have effected an illustration of the incon- 
gruity of embracing a great truth and desideratum 
out of time we must at once see that “youth” is pre- 
suming when it undertakes “to determine the true 
basis of patriotism, industrialism and life relation- 
ships.” It is an old saying: “it is not well to cross 
bridges until you come to them.” Youths of to-day 
are adults of to-morrow—and are no longer, then, 
youths. Age cannot consistently turn over Govern- 
ment, worship, work and social relations to imma- 
turity. Perhaps parenthood should have more re- 
spect for youth, but this does not release youth from 
a natural respect for parenthood. Why plunge into 
the settlement of life’s vexed questions before par- 
ticipation? Why undertake to rule a country by the 
formation of a code of rule before one has a country? 
Why mull over all the disputes in the “turmoil” 
while youth is aflame and eager for a fight? Let 
education go on, and it will, for it cannot be es- 
caped, though various means in themselves have 
reached the saturation point. Let these youthful 
societies meet together, but let not a “federation” 
undertake to bind life and thought by the so-called 
settlement of problems that will never be moulded 
into social, political, religious or civic codes, as long 
as the freedom of the individual exists. 





North Pole Explorations: A Study in Values. 

To increase the sum of human knowledge by the 
discovery of new facts concerning our terrestrial 
globe is worthy of any man, people or century. To 
exhibit the required foretLought, knowledge, cour- 
age and daring necessary to North Polar explora- 
tion, is an inspiration to the youth of every land to 
achieve and accomplish some good that will live 
after them. In this sense and in this spirit, readers 
all over the world are following the several expedi- 
tions sent out, and giving to the heroes engaged 
their unstinted good-will and praise. And to the 
enterprise of newspapers, and primarily and chiefly 
the New York “Times,” as well as to donors who 
have furnished the funds to the expeditions, com- 
mendation is gladly given. In our own country, 
millions tied down to the treadmill of business, and 
yet content in their comfortable firesides, read this 
romance of the ice-wastes of the Midnight Sun with 
a thrill of pleasure that comes, perhaps, but once in 
a lifetime. And as men and women reflect upon the 
value of high endeavor and the benefit of scientific 
accomplishment, lessons are borne to the mind that 
all do well to consider. 

And the first of these, that thrusts itself upon us 
by comparison, is a proper appreciation of what we 
now possess, by reason of achievements and accom- 
plishments of the past, and may enjoy without cost 
and without effort. For illustration let us say that 


to the persistence and daring of one man we owe the 
discovery of a new hemisphere with its great conti- 
nents in one of which our own great Republic is 
It is said that the Norsemen first visited 
But while this example of world- 


situated. 
North America. 
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changing discovery shows the vastness of possible 
benefits that may accrue from voyages into the un- 
known, and while no such revolutionary discovery 
is possible now, it is by other scientific advances 
that our chief blessings of to-day are vouchsafed to 
us and to which we too often give little thought. 
Names starred with immortality, lives consecrated 
to toilsome study, works of tremendous significance 
by those who suffered contumely and died in pov- 
erty without hearing a single plaudit, will suggest 
themselves to everyone. And it must appear as a 
consequence that the best that we have and the 
most that we are is because of these accumulations 
of the past, preserved and increased in the present. 

We often discuss the warp and woof of our civili- 
zation. Sometimes in an excess of emotional inten- 
sity, thrilled by our collective powers, we are ad- 
monished to look forward and not backward. And 
it is well. But we cannot turn away from the past 
without recognizing that it is the only base of sup- 
plies we possess and without this base from which to 
take our bearings and guide our course we would 
adventure all things in a storm of confusion that 
must often lead to disaster. Thinking, therefore, on 
the infinite, and also of infinitesimal, contributions 
to human welfare of those who have gone before, we 
are taught humility, reverence, acceptance of things 
as they are, and the duty of mingling caution with 
courage, forethought with aspiration, and thanks- 
giving with toil. We owe much to the brave adven- 
turers into the pathless unknown of knowelge, but 
more to those whose lives are ever in the known of 
the commonplace. For unless we keep our posses- 
sions, we shall have no future save that of chance 
accomplishment. And so, though we honor Byrd 
we give due meed to the Wright brothers whose first 
airplane first flew over the sand dunes of the Caro- 
linas; and thinking of the heroism of Amundsen, 
we must recall the failure of the ill-fated Andre. 

They tell us now that our applied science would 
grow dry and waste away without the constant re- 
juvenation and vitality of pure science. But the 
pure science that we have builded upon in the past 
was not because of special facilities offered by en- 
dowed institutions, but came from obscure lives and 
ill-paid research. These pioneer discoveries of great 
principles were embodied slowly in the applied sci- 
enec which now flourishes so mightily in our indus- 
trial laboratories. Applied science leads to new dis- 
coveries in what may be termed pure science. Ap- 
plying the principle or the law, which is known, to 
practical use, leads to new contacts and new dis- 
coveries. So that we may turn the thought and say 
that pure science would wane and waste as a human 
possession without its application, or applied sci- 
ence. Now, in all the activities of life, in the every- 
day work of the world, by all men great and small, 
the fires of learning are kept alive, and the progress 
of mankind is nourished and preserved and ad- 
vanced. As we encourage and honor the fine and 
heroic spirits who seek the lost lands of the Arctic 
Circle we must remind ourselves that our long past 
as habitants of earth is woven of humble men and 
women who in their lesser tasks made to-day’s 
achievements possible. That past we cannot for- 
sake. 

Our lesson, then, lies in the field of comparative 
values. We are now in possession of many new in- 
strumentalities of applied science. Their fore- 
shadowing no doubt lies in the scientific attainment 





of a remote past. Alchemy translates into chemistry 
and astrology into astronomy. The microscope and 
telescope set new paths for science. Perhaps the 
birth of our Republic, in the realm of government, 
was an achievement of the first magnitude, and is 
one of the leading examples to-day to the world. It 
follows that in Government and business, and in 
social life, we must preserve the principles thus 
evolved in their pristine purity if we are to sustain 
ourselves in a rational future progress. The “New 
Freedom” we hear so much about may discover con- 
tinents of live knowledge and service we know noth- 
ing about, but if for these doubtful achievements we 
turn away from the achievements of the past, the 
base of supplies, the steady soberness of demon- 
strated ideals, we may astonish an age with the 
spectacular novelty of our accomplishments, but we 
are in danger of defeat and death on the way. To- 
day must be the successor of yesterday, and it is in 
the way we live in to-day that we bridge the gap be- 
tween yesterday and to-morrow. A sober, frugal, 
tolerant, temperate people may not shine in his- 
toric splendor, but they make the future safe. 

The “New Freedom” of social and political and 
even commercial and financial endeavor, if it yields 
to the spectacular adventure for new liberties and 
licenses, may thrill us by wonderful accomplish- 
ments, but their real fruitfulness in human welfare 
lies in their service to mankind. In our acclaim of 
the new hero and the new science we should remem- 
ber with honor the hewers of wood and drawers of 
water whose very memories are lost in forgetfulness, 
yet who “carried on” faithfully and dutifully when 
they lived. Our meaning will be clear if we say that 
acceptance with praise of the heroic discoveries of 
to-day in science and government and “business” 
compels us to acknowledge that as the past is worthy 
so must the future be secure. We are too apt, so- 
cially and politically, to set our course into the un- 
known of our own imaginings, forgetting the im- 
measurable values we have. We are lured away 
from tried paths, where sufficient obtains for “life, 
liberty and the pursuit of happiness,” to seek the 
iridescent, cold and sterile wastes where our present 
modes of living are impossible. Lands in the far 
North, unless what we already know is in error, are 
forever uninhabitable; and in the same way Utopias 
of politics and society, if attainable, are unfitted to 
our human nature. 

Are we outside a logical analogy and sequence of 
thought if we recall that on the very day that word 
comes of the masterful flight of the Norge across 
the Pole from Spitzbergen to near Nome the Presi- 
dent of the United States delivers a sesqui-centennial 
address in Virginia strongly advocating the mainte 
nance of States rights and local self-government as 
the original intent of the “Founders” and the future 
safety of the Republic? The comparative value of 
this accomplishment seems to have no relation to the 
feat in the far North. It has no element of the spec- 
tacular. If it required courage, it is of a different 
kind from that shown by the explorers. While the 
address bears all the marks of Mr. Coolidge’s dic 
tion and is in keeping with previous expressions of 
like tenor, it is one that many men might write, and 
would write, on occasion. Yet while three Govern- 
ments are dropping flags in an “inaccessible” region, 
or at a Pole point near thereto, the value of this 
utterance in a troubled world far exceeds any pos- 
sible value to mankind that can flow from this he- 











3136 
roic, inspirational and daring voyage across the top 
of the earth. Men sometimes say in enthusiasm that 
commerce will benefit from the possibilities dis- 
closed, but of what avail unless those who maintain 
this local self-government as outlined, in which all 
may take part, perform sacredly and continuously 
their civic duties? 

We want all the new science, art and letters, all 
the new inventions, commerce and industry, all the 
social and political progress, that can come to us by 
worthy efforts, but preservation of the vital, time- 
tried, and welfare-producing accomplishments of our 
arduous and sometimes forgotten past, ought to 
temper our acceptance of the new in achievement as 
deliverance and as destiny. In a politico-social life 
we ought not to embrace “progress” as denial of the 
regular, as revolt against orderly growth and against 
calm defense of present possessions. We live in a 
constant “overturn” at our peril. There is room for 
every fine accomplishment possible to man. But 
with all that may come, the contemplative life, in 
and out of the spiritual, has its place. 
realm in which every man may be a hero. Here is 
a region of perpetual renewal and inspiration. Here 
is a means whereby thought and life, call it reli- 
gion, ethics, morals, what you will, may weave into 
the material of civilization the human achievement 
which is the divine purpose. Do we live too “fast”? 
Are we material- minded, money-mad, dollar- 
damned? In the slow accretion of unnumbered lives 
is treasured up the love, toil and steadfast courage, 
of those who had little wealth and less romance, al- 
beit more of reverence and devotion for a slow-ex- 
panding knowledge that in contented simplicity was 
mayhap nearer to wisdom. 


Hlere is a 








The Relation of the Government to 
Industry. 

“Nothing is easier than to fancy systems for the 
happiness of nations and nothing more difficult than 
to realize them.” This quotation from Plutarch 
heads the chapter of Conclusions in a new book,* 
and also may be accepted with it as dealing with 
major problems before the world to-day. 


Government in every form is under trial. 
The world is impatient, and the impulse of 
the hour is to throw over one form of goy- 


ernment to adopt another, generally of the oppo- 
site extreme. Poland, Italy, Russia, China, Ger- 
many, Mexico crowd each other for the front page. 
The makers of the American Constitution saw mon- 
archy cast aside and the rule of the mob set up in 
Kurope. They sought liberty regulated by law, de- 
mocracy under guidance of responsible leaders. To- 
day the country is vibrating between two, Congress 
assuming power, and the Administration under pres- 
sure to disregard restraint. 

While progress and peace depend chiefly on eco- 
nomic conditions there are those who, whatever the 
form of government, antagonize it. They have ideals 
and feel bound to advocate them; they hail disturb- 
ance as their opportunity. To meet this the public 
needs to understand the real function of the Govern- 
ment as affecting their daily life. What is the rela- 
tion of the Government to their business, their 
lLomes, their work? Has the Government in fact 
any relation? Does it make or mar their condition? 
This in one form or another is the problem with 
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which in the vital matter of industry the book be- 
fore us deals. The author, an accomplished engi- 
neer of wide experience, assistant to Food Admin- 
istrator Hoover during the war and subsequently in 
important Governmental positions, has well recog- 
nized right to speak. 

Believing as he does that time and a constant re- 
gard for ultimate, rather than immediate, benefit 
are essential, and convinced of the importance of 
calling attention to the limitations of every theory 
of government and of the need of knowledge of ex- 
isting facts, he proceeds to deal with both in succes- 
sive chapters. He points out that “Paternalism,” 
which is defined as “excessive governmental regula- 
tion of private and business methods,” means also 
that authorities have always the right to do as they 
please, and is evil in its influence; it eliminates in- 
centive and destroys initiative. On the other hand, 
Communism has the same effect; and Democracy, 
when it means direct rule by an assembly of citizens, 
has always failed. Representative Government has 
had to be substituted for it; and where its conditions 
are maintained has usually worked favorably. Mon- 
archies vary greatly in character with the history 
that lies behind them and the native customs of the 
particular people. 

Our author reviews the experience of the Kuro- 
pean nations with these various forms of govern- 
ment, of which there are many well-known recent 
instances, and all have had positive effect on the 
industrial as well as on the political life of the peo- 
ple. He then hastens to take up present-day con ti- 
tions in the United States as our more immediate 
concern. Our original documents are sufficiently 
succinct and in the main we have been content to be 
guided by them. When, however, we see that in 1820 
the urban population was only 5%, as against 95% 
rural, it is manifest that during the process in which 
the cities have come to have at least one-half the 
total population of this country, political change 
was inevitable. The Civil War gave rise to a new 
nationalism which the problems of reconstruction 
promptly emphasized. Disintegration of the nation 
was threatened. Many forms of organized discon- 
tent arose, from the Ku Klux Klan to the Grangers, 
the Greenbackers and the Populists; while the flood 
of immigrants forced consideration of new needs 
and new opinions. All comers were welcomed and 
made free to pursue their own aims. Industries 
grew into great corporations, until, in view of their 
manifest necessity, the Government was forced to 
resort to official regulation to meet the opposition 
which the monopolistic tendency of the corporations 
and trusts had aroused. 

To-day we have the pressure of widely antagonis- 
tic theories of the Government’s relations to Indus- 
try. Anti-Trust Laws, Inter-State Commerce and 
Federal Trade Commissions, Government ownership 
of raw materials and sources, prohibitive tariffs, ad- 
vances of capital, fixing prices, and the like, are the 
result. We are setting up new milestones in our vo- 
ciferous advance, modifying representative govern- 
ment, and making haste rapidly. Attempts through- 
out the past to ameliorate existing conditions by 
measures which run counter to sound economics 
have invariably wrought disaster. Last year when, 
as elsewhere incidentally reported, the Legislatures 
of 48 States had before them 39,000 bills and passed 
more than 11,000 of them, shows that the pressure 
is unabated. 
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A chapter is given to the relation of population to 
industry ; but we can only refer to it. It has world- 
wide application. How many people can the earth 
feed? How many can America? The saturation 
point for the earth is set at 5,000,000,000; which at 
the present rate of increase would be reached in 100 
years. Our population is figured at a possible 600,- 
000,000 in 100 years; a growth that would be quite 
beyond our resources. 


Of course there are innumer- 
able eventualities which may entirely change these 
estimates. But this is enough to indicate the need 
of scientific attention to the action of Government 
if the future is to be regarded. 

The significance of Raw Materials, of Transporta- 
tion and of Agriculture lies nearer to us, and on 
these there are full chapters. Evidence of the im- 
portance of raw materials is abundant. In 1871, as 
a result of the war with France, Germany took pos- 
session of Alsace-Lorraine for the sake of its iron 
deposits, making possible her great industrial ad- 
vance. In 1918 France, in turn, recaptured this ter- 
ritory, which with the Saar secures to her the great- 
est iron reserve in Western Europe. The recent con- 
troversy over the occupation of the Ruhr was a 
struggle for supremacy in coal, involving the paraly- 
sis of German industry. Though the mineral re- 
sources of the world may seem inexhaustible, their 
rapid consumption already arouses similar contests. 

In another direction, by indifference to the situa- 
tion, the native wealth of the United States in lum- 
ber has already suffered such reduction that the 
supply of some of our most valuable wood is ap- 
proaching exhaustion. Twenty-eight of the States 
are already forced to import lumber, and we are 
annually destroying or consuming 20,000,(.00,000 
cubic feet of timber, of which but 6,000,000,000 are 
replaced by new growth. With all our efforts at 
reforestization only 17% of our original forest land 
is covered. Already the greatly increased cost of 
all forms of building material bears witness to the 
result. Evidence of similar conditions in iron, coal, 
oil and other minerals is presented, together with 
similar facts as to raw materials which come from 
abroad. 

In the matter of Transportation it will be at once 
recognized that the railways are the arteries of our 
industrial and agricultural life. These have grown 
from 4,000 miles in 1840 to a quarter ef a million to- 
day. Of late they have had to struggle for the exten- 
sion necessary to meet the requirements of the grow- 
ing population. For this some $800,000,000 is annu- 
ally needed, and the Government and the country, 
startled by the fear of monopolistic control, have in- 
sisted upon restrictive regulation. Readjustment is 
now in progress, and the country may be regarded 
as thoroughly awake to the situation; while the rail- 
ways are adjusting themselves to carefully super- 
vised requirements which shall meet the obvious 
needs. On both sea and land effort is making to 
secure facilities of transportation to be adequate for 
the country’s growth. 

As to Agriculture, constant appeal is made to the 
Government for protection that shall extend from 
engaging in the business to furnishing financial 
credit and dictating terms that shall prevail in fix- 
ing prices, hours an character of labor, and all de- 
tails of managemert. Upon these and the whole 
question of their rel ttion to capital there is room for 
much discussion in which the book before us will be 
found helpful. 


CHRONICLE 


3137 


Its conclusions run in suggestive lines. Improved 
production is offered as the natural answer to the 
increasing demands of humanity. This will require 
adequate individual compensation, and this also will 
produce increased consumption. The citizens will 
always need information and constant education as 
to both their true interests and such methods of reg- 
ulation as are wise. For this harmonious co-opera- 
tion on the part of the Government is indispensable. 
It must be distinctly helpful and creative, rather 
than merely restrictive and punitive. 

There will always be need of highly skilled and 
broadly intelligent guidance. “Muddling along” 
and political chicanery are costly and often destruc- 
tive. Civilization is infinitely complex; and oppor- 
tunities lost through ignorance or misdirection do 
not return. The rising generation require the same 
readiness to devote their lives and to fit themselves 
for promoting and protecting the welfare of the 
country as that which has characterized the men of 
the past whose names are held in enduring reverence. 
“To stand idly by to see the wrong thing done when 
it would have been easy to do the right thing” will 
prove as certain a cause of “sorrowful memory” for 
the American citizen of to-day and to-morrow as it 
did to the Persian and the Greek of old. 











How Much Does Debt Reduction Permit Tax 


Reduction? 
{From the circular of C. F. Childs & Co., May 28 1926.) 
“The President is bent on inereasing steadily the volume 
of Liberty Bonds retired annually in acecordnace with his 
policy which contemplates the complete extinguishment of 
the publie debt in twenty or twenty-five years.” That sound 
doctrine is commendable and, as it is gradually and ultimately 
accomplished, will produce increasing profits for every indi- 
vidual and institution which holds or deals in Government 
securities. 
Purpesely, if not deliherately or officially inspired to 
beeloud the facts for political reasons, statements appear in 
the press from time to time which misrepresent the true 
situation with respect 
national debt reduction. 


to the beneficial results of rapid 

lor example, “A total retirement 
of $750,000,000 this vear saves the taxpayer $30,600,000 in 
interest charges alone.’’ That is not a ccrreet picture of the 
facts. Much depends upon which particular funds are used 
for debt reduction. Therefore, to correct false impressions 
the public should understand how the debt reduetion 
accomplished and by what means and sacrifices it is done. 

To the extent that the debt is reduced each year, there 
does not result a eccmmensurate nor proportionate saving of 
interest for the publie and taxpayer. Debt reduction is 
zecomplished by three means: repayments from the Allies of 
the credits we extended to them; by our Treasury’s surplus; 
and by the sinking fund. Applying only the first and sceond 
sums benefits the present generation to an insignificant degree 
as the amount of interest saved on bonds which those two 
sums could redeem is too small to be an appreciable factor for 
reducing taxes annually. The big faetor in debt reduction is 
the sinking fund and the benefit of it will be primarily felt 
only by the next generation. The present-day taxpayers 
receive no benefit whatever. No material nor resulting tax 
reduction is coincidently possible so lorg as the sinking fund 
continues to function. 

Each year there is appropriated out of taxes and revenue 
received by the Government a definite, constantly increasing 
sum which is eredited to the Treasury's sinking fund. That 
furd is used to retire, redeem ard carcel a like amount of the 
national debt each year. It is designed to continue operating 
in a progressive manner until every bord and note is extin- 
guished. It was not a part of the crigiral contract between 
subseribers to the War Leans ard the Government, but was 
later iniected and became a part of the Government's obliga- 
tion after all the Liberty Bonds had been floated. The fund 
will be increased automatically each year by adding to the 
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origir al appropriation a sum equal to the amount of interest 
which the securities which 


has ceased to accrue on 
rocecmed Ly the Covert mert durirg the previous year. 


were 
As 

















3135 


the fund redeems higher rate bonds and notes, the higher rate 
continues indefinitely to accrue to the sinking fund even 
though the Treasury may be refunding identical issues at 
lower rate. The retirement 
the size of the sinking fund more than the retirement of low 


a 


of hich rate securities augments 


rate securities. In other words, the Sinking Fund will 
increase each year to the extent that it receives from the 
taxpayers equivalent sums which otherwise would be used 


for bond interest. That is, if the Treasury redeemed $500,- 
000,000 securities last year and no longer has to pay, say, 
1% interest, or $20,000,000 on those redeemed securities, 
ben that $20,000,000 is appropriated and added to this 
year’s Sinking Fund. Consequently, while the taxpayer will 
no longe r have to pa $20 000,000 interest on those $500 ,000.,- 
000 bonds, the taxpayer will have to pay, nevertheless, that 
$20,000,000 into the Sinking Fund. Transferring the charge 
from interest account to Sinking Fund aecount will be a 


ft 4 
SO iar as { he 


Therefore 
cerned he is not be 


constant annual operation. 
day taxpayer is co! ttered with re 
any ability of the Government to reduce taxes by 
Sinking lund reduce the national! debt, since he will have to 
contribute just as much to the Sinking Fund as he would have 
eontributed to the bond interest, and that method of pro- 
cedure will continue until the day when the last outstanding 
bond of the entire War debt is wiped out, perhaps by 
but not 


pre sent- 


spect to 


having the 


1947, 
} 


sooner. On account of the annual growth in size of 


the Sinking Fund, the rate of debt reduction twenty 
years hence will be three times more rapid than it has been 
to date. 

Prior to the authorization of the Sinking Fund, the Bond 


Purchase Fund functioned. It amounted to 5°% of all out- 


standing Bonds and Notes, became effective April 15 1918, 


oO s 

| Indications of 

{o— = — — 

THE STATE OF TRADE—COMMERCIAL EPITOME. 

Iriday Night, June 4 1926. 
At times during the week retail trade has been stimu- 
lated by better weather, though within a day or two it has 
again been unseasonably cold here as well as in New Eng- 
land and parts of the West, where frost has occurred on 
such dates as June 3 and June 4. That is something un- 
known for over half a century, and it seems it is to continue 
for a few days. In the nature of things it can be only tem- 
porary. in the week the weather was 
more seasonable, and over much of the country retail sales, 
as already intimated, showed some increase. Yet, on the 
whole, wholesale and jobbing business has latterly dimin- 
ished somewhat. 


lor a time earlier 


in the estimates 
of the winter wheat crop, and wheat prices have latterly 
been firm, especially as the crop prospects in Europe are 
not promising. at the time in all grain 
raising countries of the world hinge largely on the state of 
the weather. 


There is some decrease 


Prices present 
Latterly there has been a better export de- 
this side of the water and this includes wheat 
raised in this country, though the sales of American wheat 
to foreign markets are not large. Still there is some Euro- 
pean demand for new winter wheat in the Southwest. It 
may be the forerunner of important business. The weather 
for tke corn crop has not been altogether favorable, but 
the high price of hogs and the cheapness of corn, even after 
some recent advance, that the consumption of 
cern this season may easily increase materially. Car load- 
ings have just reached the high record for the year. Of 
course this means that there is a steady trade in merchan 
dise, which though it be in small lots with so vast a popu- 
lation as that which is found within the borders of the three 
million square miles of Continental United States, is in the 
aggregate large. And in some quarters it is believed that 
the winter wheat crop is underestimated and that this will 
be made clear by the Government report which will appear 
next week. Meanwhile mail order and chain store sales are 
larger than those of a year ago. Two mail order concerns 
sold in May goods to the amount of $33,724,085, against 
$29,528,516 in May last year, or roughly, a gain of $4,300.,- 
000, or 14%, although it is true there was a falling off as 
compared with April this year of about $5,000,000, or 13%. 
For five months the total of the two concerns was $186,952,- 
O85, against $170,142,173 for the same period last year, or a 
gain this year of close to 10%. 

Lumber shipments in May were much larger than in the 
same month last year. Cotton has changed but little dur- 
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it acquired 
The Bond Purchase Fund was 


and during its life, which ended June 30 1920, 


supplemented by the Sinking Fund which became ejfective 
July 1 1920, with an initial appropriation of $253 ,404,864.87. 


For the current fiscal year it amounts to about $325,000,000. 
In 1944, 1946, and 1947, when the Treasury 4s, 
324s and 414s became optional, the Sinking Fund will have 
oTOW! £697 .000.000, $719,000,000 and 
7,000,000, in each of those respective years. Therefore, 


the Sinking Fund applied to debt reduction 


the years 


wt « 1., 
to approximately 


or ot help the present generation one iota with respect to 
; + 7 P ar 2al ~. 

reductior It may ultimately become an annual sum 

hig ¢ igh to extinguish nearly a billion securities in one year. 


id, 


ulicient to extinguish 


moreover, as it grov 


vs in size annually, 
the entire national debt long 
lete their payments to 


the Allied governments com] 


vy, sixty years hence. 


when foreign nations repay their credits and 

when the Treasury has a surplus (resulting, for the most 
part, from excessive taxation) and both those sums are 
applied to debt reduction, then the taxpayer of this generation 
is primarily lightening the taxes of only the next generation 
far as the Treasury's surplus is concerned and the tax- 


: ; : ; a a ger 
| er of this generation is a victim of curtailed foreign busi- 
! 

: 1 ° } 4 , « 
ness while the Allies reduce their debt to us. The total 
expected foreign debt repayments of approximately $205,- 


interesi 


ee nds 
caiendar 


year, together with the Treasury’s estimated surplus of, say, 


500,000 of principal and for the current 


$75,000,000, if applied to redeem a like amount of our 3% 


securities, will produce an interest saving to the 


the 


’ 
present-day 
taxpayer of United States of only $8,417,000, or about 


7c. per capita, for our 114,000,000 population. 


ty | 


ing the past week in spite of the fact that there is to be, te 
all appearances, ry little the unprecedented 
acreage of last year. Prospects for the crop have been im- 
proving in many parts of the belt and sect 


f 


ve reduction in 
ions of Arkansas 
and Texas which needed rains have had rain in the last two 


days. It is regrettable that the Carolinas and northern 
Georgia have been suffering from drought. This is the 


most noticeable drawback in the cotton belt at the present 
time. Meanwhile textile trades are more or less depressed, 
and naturally, they are not helped in Lancashire by the 
continuance of the coal strike. That necessitates rationing 
of coal among British industries, and hampers them to such 
a that if the strike continues it will sooner or later 
on American trade. The export coal business on this 
side of the water promises to be stimulated by the British 
it fail, and some British buying 
in this country has latterly been reported, causing a firmer 


degree 


react 


strike if the efforts to end 


tone in the bituminous market at Hampton Roads. The 
wool sales in London have been at irregular prices. The 
best grades have sold now and then at higher prices. But 


the lower and medium grades have in some cases declined. 
Wool on this side of the water has remained dull and more 
or less depressed, The wool textile industry has been quiet. 
And there is a sharp competition for business, in which the 
mills, it is understood, have cut prices sharply in 
cases. Wool consumption has fallen off. Lower prices for 
rugs and carpets have been quoted; that is, a cut of 4 to 
10%. Sales of broad silks for early delivery have increased 
somewhat. Printed silks have been dull owing to the cold, 
wet, backward season this spring, and they are in some 
selling at below Cotton on the other 
hand, have been steadier. The mills refuse to accept low 
bids. Some of the North Carolina cotton mills are operat- 
ing only on orders and are running only three to four days 
a week. later the mill curtailment will have a 
salutary effect on a statistical position of cotton goods and 
other fabrics. Steel has been steady but quiet. Pig iron 
prices have declined. One effect of the coal strike in Eng- 
land is that shipments of English iron to this country have 
fallen off noticeably. 

The stock market has been more cheerful, with larger 
transactions and a more optimistic tone. Net operating in- 
come of 67 roads of Class I in April showed an increase 
over that of the same month last year of more than 15%. 
Of course, the coal strike in England is a detriment to the 
London stock market and the fact that settlement day is 
approaching, added to the coal trouble, has had a more or 


some 


cases cost. goods, 


Sooner or 
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less osbadine effect on ‘the trading toate, although there mm 
no actual depression. On this side of the water, bonds have 
been in steady demand, though to-day there was less ac- 
tivity. Railroad and other bonds, however, have been 
strong, and this fact, together with the brighter stock mar- 
ket, has not been without its effect on the minds of business 
men generally. The disturbed political and economic condi- 
tions in two such countries as England and France need 
not be minimized nor on the other hand unduly magnified. 
They will in time right themselves. The trade and politics 
of the world are in a sense passing through a tunnel, but in 
the natural order of things they must eventually emerge into 
broad daylight. Despite climatic drawbacks to business in 
unseasonably cool weather, it is of interest to notice that 
for two weeks in succession car loadings of revenue freight 
have exceeded 1,000,000 cars. For the week ended on May 
22 the total was 1,039,385, an increase of 9,223 cars over 
the preceding week this year and of 52,079 over the 
same week in 1925. 


cars 


At New Bedford, Mass., production is being curtailed at 
almost all the cotton mills, including both yarn and cloth 
mills. In the past month there has been a marked increase 


in curtailment and some of the plants have latterly closed 
down completely. New Bedford cloth mills 
it is said, at much less than 75%. New England fine cloth 
mills on the said to be running at less than 
60%. New Bedford wired that further extension of curtail- 
ment there and in Fal) River and other New England cot- 
ton consuming centres had little apparent effect in extra 
staple cotton markets throughout the last At North 
Mass., the Arnold print is operating 


are operating 


average are 


week, 


Adams, works some 


of its departinents day and night. At Sanford, Me., on June 
2 the weaving department of Mill “B” of the Sanford Mills 


Corporation closed down for the rest of the week. This de- 
partment will then be operated on a three-day-a-week sched- 
ule until further notice, The cotton departments of the 
Bigelow-Hartford Co. will be shut down from June 26 to 
July 12 for Textile production in North Caro- 
lina mills now amounts to approximately 74% of normal, 
according to a survey just completed by the Secretary of 
the Cotton Manufacturers’ Association. Charlotte, N. C., 
Wired that in North mills, curtailment now 
amounts to approximately Yarn mills are operating 
only orders. Some of the mills have business to keep 
them going for some weeks; 


inventory. 


Carolina 
‘~~ of 


aw / 


on 


others are operating three to 


four days a week. The Kingston, N. C., cotton mills have 
gone on a schedule of three days per week. The Price, 
Waverly, Scotland and Dixon mills, of Laurinburg, N. C., 
are now curtailing three days a week. At Gaston County, 
N. C., combed yarn mills are increasing their curtailment 


slightly. 
average 


The yarn situation continues unsatisfactory. 
of representative Southern mill 
last week was 109.16, a new low record for the current 

Hartford, wired that Cheney Brothers, 
ter silk owing to dulness of trade had 
ing time from week in most 

At Utica, employees of the New York 
mills have obtained a the 10% wage cut of 
last year. London reports British textile trade undertone 
fairly though lack of fuel has caused extension of 
holidays or short time in Lancashire and Yorkshire mills. 

On the 2d inst. the thermometer was up to 78 degrees here 
and the next day the maximum fell to 62 degrees, due, no 
doubt, to cold weather to the northward. A year ago it was 

91 degrees. In Toronto, Canada, on the 3d inst. there was 
a light frost and furnace fires and overcoats had to be re- 
sumed. On the 2d it was 40 to 60 degrees at Buffalo, 48 to 
68 at Chicago, 46 to 70 at Cleveland, 50 to 82 at Cincinnati, 
40 to 66 at Detroit, 56 to 81 at Kansas City and 44 to 62 at 


The 


25 cotton shares 
year. 
Manches- 
reduced work- 


of the de- 


Conn., 
mills, 
iS to 48 hours per 
IN. Key 
restoration 


partments, 


of 


good, 


St. Paul. <A series of thundersqualls developed on the night 
of the 2d inst. along a line from Quebec to New Jersey and 


eastern Pennsylvania. Here the wind reached a force of 78 


miles an hour for about ten minutes. ‘The rainfall was 
light, but covered New England, eastern New York, eastern 


Pennsylvania and New Jersey. Light showers extended 
Missouri and portions of Kansas, lowa and Nebraska. 
A decided change to cooler covers sections east of the Mis- 
sissippi and northward from Ohio and Potomac valleys; 
also in the middle Mississippi and lower Missouri valleys. 
Light to heavy frosts were reported in Michigan, with 
minimum of 34 degrees at Alpena and 38 degrees at Grand 
Rapids. Freezing was reported from White River in On- 
tario and Doucet in Quebec. To-day in this city was the 
coolest June 4 in 55 years, the thermometer getting down 


over 


THE CHRONICLE 


3139 


in the morning to 47.7, comparing with 96 a year ago, when 
there was a hot wave that lasted a week. Light frosts 
occurred last night in some parts of New York, New Jersey, 
Connecticut, Massachusetts, Michigan and Minnesota. 














Increased Check Payments Indicate Gains in Domestic 
Business During May, According to Department 
of Commerce. 

Measured by the volume of check payments, business in 
May was ahead of last year, according to the weekly state- 
ment of the Department of Commerce. Car loadings of 
merchandise for the first three weeks of May were likewise 
running ahead of a year ago, while new contracts awarded for 
building construction during the same period of May were 
substantially larger than in the corresponding period of 1925. 


The production of bituminous coal and beehive coke, al- 
though smaller than in April, was larger than a year ago. 


The output of lumber during the first three weeks of May 
recorded a decline, however, from a \ear ago. Petroleum 
production in May averaged higher than in April, but was 
substantially below the output of a year ago. 

Wholesale prices in May were firmer than in the previous 
month but were lower than on year. Prices of stocks 
averaged higher than in April or a year ago, while bond 
prices recorded similar gains. fot rest rates, both on eall 
loans and for time money, averaged lower in May than in 
April but were higher than a year ago. 
of Federal 
throughout 


year ago. 


Loans and discounts 
member banks continued to decline 
but at the end of the month were higher 
Business failures in May numbered about 
as last year. 


Reserve 
May 
than a 
the san 
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Survey of Current Business by United States Depart- 
ment of Commerce—Manufacturing Production 
in April at Highest Since End of War. 

Manufacturing production in April was the highest since 
the end of the war, when allowance is made for differences 
in working time, according to the index number of the De- 
partment of Commerce, and was 2% larger than a year ago. 
Owing to the shorter working time in April, most industry 
groups showed slightly lower production than in March, 
exceptions occurring in stone and clay products, with a 
seasonal inerease of 18%, and foodstuffs, with a gain of 5%. 
Compared with a year ago, increases of from 5 to 14% 
occurred in all groups except textiles, leather, stone and clay 
products, metals other than iron and steel, and miscellane- 
ous, all of which declined. With regard to the output of 
raw materials, &c., the Department says: 

Kaw material output declined from March in a 
was 2% higher than in April 1925. 
occurred in minerals and crops 
products showed no change. 


seasonal movement, but 
Compared with a year ago, increases 
, While animal products declined and forest 


Stocks of Commodities. 

Owing to increases in the 
stuffs, the index of stocks on hand incre 
for seasonal variation, though raw 
goods remained the same. 
only manul 


stocks of both raw and manufactured food- 
sed during April, when corrected 
materials declined and manufactured 
Compared with a year ago, stocks were larger, 
actured goods declining. 


Unfilled 


index of unfilled orders on A 


Orders. 

The pril 30 was lower than for either the 
previous month or a year ago, owing to declines in the iron and steel group, 
as building materials showed httle change from either period. 


The index numbers of the Department of Commerce are given below: 
Production (index numbers: 1919=-100). Mar. 1926. Apr. 1926. Apr. 1925. 
taw materials—total..............-.... ad 17 SS &6 
Minerals oe 130 121 119 
Animal products... .- = we 113 109 115 
Crope.«c<s (btn dh oS Ae heeheened 70 57 49 
fy 126 130 130 

Manufacturi: ig grand total eraceeiaiaes cami 1S1 133 130 
Total (unadjusted) ........... . sueeen 137 133 130 
Foodstuffs. ...-. , pbCniecetei = 104 109 07 
Textiles... Se eee ee ee 117 106 112 
Iron and st eel. veectbne 151 140 123 
Se Sn abi Cabeddnwe dane eenend 176 168 184 
ae aeetabedneedceue - 160 161 152 
Leather ihe aéoowestonaeed SY 82 93 
Paper and print ing be éhtdbOhnehhehen 127 127 116 
Ee ES I 7? eee 170 163 156 
Stone and clay products................. 115 136 141 
Tobacco - sibwhioncnasaducebeeecsuans 127 116 107 
SI ois dork cas fn, cod nts eben sina didnt th thee 264 267 263 
INL, «2 uc andinkthatibere meeeineies 153 151 154 
Commodity Stocks 

(Index numbers: 1919==100) (unadjusted) 

Total-_- RS Peer ar 164 159 144 
Seg a ELITES 250 243 195 
Raw materials for manufacture. _.......-.-. 142 124 104 
Manufactured foodstuffs. ..............-.- 65 63 69 
Manufactured commodities. ..........-.-- 173 173 176 

(Adjusted for seasonal element) 

Total. -. Sis a oaks Sok aed Sree ets awe 154 157 141 
Raw foodstt ifs a lt cin dindiacinreh tt sith es cadet geteiiva 148 206 172 
Raw materials for manufacture. -........- 153 141 119 
Manufactured foodstuffs._.............-- 80 93 74 
Manufactured commodities. ..........---. 170 170 174 
Unfilled Orders— 

Total (based on 1920 as 100)......--------- 55 51 54 
DD GEG GIG. « neccccnecadcessesonsseone 43 58 42 
Building materials... ......ccccccccccccce 105 104 104 





* Included in miscellaneous group. 
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Business Indexes of the Federal Reserve Board. | 

The Division of Research and Statistics of the Federal! 
Reserve Board issued on May 29 the following statement | 
giving current figures of its various business indexes. In 
the Federal Reserve Bulletin for February figures for these 
indexes for the preceding 18 months and annual averages 
since 1919 were published. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES | 
(Adjusted for seasonal variations Monthly average, 1919+ 100 
1 1 109 1% 
4 “yy 4 pri {prt a 4 “= 
TOtMl.cess l 1} ( oe i24 117 { 
Pig iron... ] 12 4 ‘ 117 120 10 
Steel — 147 157 12 Copm 141 143 
Cotton.. 117 126 121) Zir é6ue 136 147 124 
WeMasnased 4 87 92 | Sole |} her s ae) ‘ 
Whe r 7 100 8) ‘ print.. 12 115 
Sugar melting 114 120 134 | Cement. .... 1 187 199 
Cattle lauwhte ! Os 10 104 | Petroleun 27 160 188 144 
Calves slaughtered 115 137 526 1 CAO eaccccce &S 17 &7 
Sheep slaughtered... 118 121 120 | Cigarette een 200 207 17% 
Ho slaughtered 104 104 101) Manuf: ed tobacco 95 G8 95 
Lumber.... 124 124 23) 
INDEXES OF EMPLOYMENT AND PAY-ROLLS IN MANUFACTURING 


INDUSTRIES 


(Not adjusted for seasonal variations Monthly average, y m0 +100 
Employment Pay Rolls 
1926 1925 1926 1925 
Apri March. April April March April 
Total. .- 96.4 97.2 95.9 110.4 113.0 107 
Iron and steel - 93.7 93 8 88.7 102.0 103.4 93.9 
Textiles—Group-~.-.-- 94.9 97.1 98.9 103.6 109.8 198.0 
Fabrics 95.8 97.1 100 8 104.8 198.2 111.7 
Products 93.8 97.1 96.5 1920 111.8 103.5 
Lumber : 100.0 98.7 100.6 111.7 111.9 107.9 
Railroad vehicles ‘ 88.1 87.1 88.8 95 6 94.5 95.4 
Automobiles. . - ee 132.1 136.3 121.7 165.4 170.7 156 2 
Paper and pr inting. 106.8 107.4 1047 147.0 147.9 137.1 
Foods. &c . 82.5 849 83.0 06.0 99 3 040 
Leather, &¢e. 83.9 BRS R&S 84.2 93.2 91.5 
Stone, clay, glass_. 1218 116.8 23.2 147 6 1443 149.9 
Tobacco, &¢ ‘ 798 83.3 81.7 §2.3 R84 742 
Chemicals, &¢ 773 77.0 75.4 105.0 104.5 17 .6 
INDEXES OF WHOLESALE AND RETAIL TRADE, 
Wholesale Tra Retatl Trade 
1926 1925 192¢ 192 
April. Mar. April A prt Var. Aprt 
POtGlscece 2 RH 79} Dept ore sal 
Groceries... 80 *81 75 Adjusted.... 129 150 133 
7S eA) 75 @8 Unad ted... 133 120 136 
Dry good... 77 a4 85 | Dept. store stoc} 
Shoes.... AY 73 65 Adjusted. ce 139 136 
Hardware.-.--- a 103 106 107 Unadjusted... 143 4 141 
Drugs 123 133 115' Mail ord iles 
---- Adjusted. ... 118 112 114 
*Revised. Unadjusted... 121 130 117 





Dun’s Report of Failures in May. 


The business mortality in the United States decreased 
substantially in May, both as to number of failures and 
amount of liabilities. Thus, 1,730 commercial defaults were 


reported to R. G. Dun & Co., with an indebtedness of 


$33,543,318, these totals showing reductions of about 11.5 
and 13.1%, respectively, from the figures for the shorter 


month of April. During that period failures numbered 1,957 
and involved $38,487,321, while in March the number 
1.984 and the liabilities 880,622 .547 Aside from the latter 
the indebtedness for May is the lightest reported for a 
single month since last Oetcober, while the number of defaults 
for May is the smallest of all months since last 
Comparing with the record for May of 
number of failures was 1,767 and the | 


n wis 


sum, 


November. 
Beylovo Lacon 
7,02 ye 

the present returns show a slight numerical decrease ena a 

reduction of about 9.4 in the indebtedness. 


last year, 


liabilities $: 


The improve- 


ment over the statisites for April of the current year setends 
to both the manufacturing and trading classifications, the 
falling off in number of manufacturing insolvencies being 


especially marked. As to the liabilitis, 
shows the largest decrease. 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, 


the trading division 





are contrasted below for the 

periods mentioned: | 
————— Numher —— —— Ltabiltites. 

1926. 1925 1924 1926 

May... 1,730 1,767 1,816 $33 543,318 
Miiacaceaddadcscrcavdanaes 1,957 1,939 1,707 $38 487 321 
2 iiteiinebbbbineksadiiaabae 1,984 1,859 1,817 $30 622.547 
0 a 1,801 1,793 1,730 $34,176,348 
DT shistdbdusducaduecnoune 2.296 2,317 2,108 43 .661,.444 

PE iccudddaaaiceeeed 6.081 5,969 5.65 $108 460.329 | 

1925. 1924. 1923 1925 | 
a 1,878 2,040 1,841 $36 528.160 
EE 1.672 1,653 1,704 35.922 421 
ek adesecedcavcanensadocce 1,581 1,696 1,673 29,543,870 
Pee GURTUEE. casccacadcacésas 5,131 5,389 5.218 $101,994.45) 
CC ES 1,465 1,306 1,226 $30 .687.319 
Dl kinehttecndkeseseesnesosnt 1,513 1,520 1,319 37.158.861 
JUY 02 000---------------------- 1,685 1.615 1,231 34.505.191 
Third quarter_..............-- 4.663 4.441 3,776 $102,351.37) 
Pc cansancscecsesaseconescces 1,745 1,607 1,358 $36 701.4% 
Nan ane ena seslanaé ie 1,767 1,816 1,530 37 .026 552 
ADEE ccccccccccccccccccccccccee 1,939 1,707 1,520 37,188,622 
Second quarter................5,451 5.130 4,408 $110,916,670 
CO a 1,859 1,817 1,682 $34,004,731 
DE Nitheneucacnnesocduenaces 1,793 1,730 1,508 40,123,017 
GEE anccsdcscacesescs eeccess 2,317 2,108 2,126 54.354 .032 
First quarter..................5,969 5,655 5.316 $128.481.780 
Analyzed in greater detail, the May statistics show fewer 


defaults than during the corresponding month of 1925 in 
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while in 
iron, foundries, and nails, and tobacco, &e.—no change 
appears. The lines in which a smaller number of failures 
occurred are woolens, carpets and knit goods; hats, gloves 
and furs; chemicals and drugs; printing and engraving; mill- 
ing and bakers; leather, shoes and harness; and glass, earth- 
enware and brick. 


seven of the fifteen minnateatasinn classifications, 
two 


On the other hand, the fo'lowing branches 
f business show a larger number of insolvencies: machinery 


and tools; cotton, lace and hosiery; lumber, carpenters and 
coopers; clothing and millinery; paints and oils; and mis- 
cellaneous. Among traders, ten of the fifteen classifications 


report fewer defaults, these bel gy gene ral stores, hotels and 
restaurants; clothing and furnishings; dry goods and carpets; 
shoes, rubbers and trunks; furniture and crockery; hardware 


and miscellaneous. 


stoves a tools; jewelry and clocks; hats, furs and gloves; 

In paints and oil 

appear in groceries 
rn 


chemicals and drug 


s no change occurred, 
meat and fish &e.; 
, and books and ps 

A majority of the fifteen manufacturing branches showed 
smaller abilities than for May of last year, 
earthenware and brick, and miscellaneous. Several large in- 
crea occurred particularly in machinery and 
tools, due to a single large failure; and clothing and millinery. 
In the in nine of the fif- 
teen classifications, although the total for the month is little 
changed from that for May, 1925, owing to a sizable increase 
in groceries, meat and fish. 


but Increases ‘tobacco, 


Le rs. 
notably glass, 
, however, 


SEs 


trading division, reductions appear 


FAILURES BY BRANCHES OF BUSINESS—MAY, 1926 
Number —- ———Liabilities— _ 
Manufacturers 1926. 1925. 1924 1926 1925. 1924. 
$ $ 
Iron, foundries and nails = 6 6 2 46.110 232,400 22,617 
Machinery and to is. m4 30 42 4,505,937 662,867 3,058,169 
W ovlens, carpets & knit goods 5 10 10 23,700 851,900 140,300 
Cottons, lace and hosiery . 4 — ee jf, Zr Heneee 
Lumber, carpenters & coopers 57 30 44 1,118,916 821,713 1,264,369 
Clothing and millinery... .- 63 51 69 1,558,455 $07,016 1,635,350 
Hats, gloves and furs. _ 3 5 12 30,900 78,400 175,700 
Chemicals and drugs. ..-.-.-- 3 7 9 9,000 754,000 154,550 
Paints and oils- . 2 1 3 44,348 14,000 41,200 
Printing and engraving... 22 23 18 541.555 266,992 152,807 
Milling and Bakers > 40 AA 31 310,305 657,885 314,660 
Leather, shoes and harness 12 14 28 415,145 166,222 828,995 
Liquors and tobacco 9g 9 9 2,304,880 2.640.300 519,900 
Glass, earthenware and brick 5 s 8 32,600 2,130,749 197,218 
All other . - ee 176 162 222 4,495,222 8,039,412 9,251,142 
Total manufacturing... -. 437 400 507 16,157,115 18,183,856 17,756,977 
Traders 

General stores. - . 81 105 113 579.528 1,032,536 1,521,558 
Groceries, meat and fish - 322 280 232 3,431,515 1,667,406 2,042,333 
Hotels and restaurants....-.. &2 91 73 1,138,944 867,592 795,566 
Liquors and tobacco... ~~ 30 22 29 107,954 205,350 292,238 
Clothing and furnishings 136 166 179 1,602,109 2,707,962 1,720,278 
Dry goods and carpets G2 161 ; ae? 997 652 1,151,107 975,509 
Shoes, rubbers and trunks 53 65 67 714,313 1,022,945 748,805 
Furniture and crockery 55 59 50 772,604 1,109,420 857,848 
Hardware, stoves and tools 34 46 34 421,953 941,301 737,404 
Chemicals and drugs 41 40 40 452.418 415,469 437,504 
Paints and oils a 2 7 7 2 57,786 25.500 39,200 
Jewelry and clocks. 14 31 26 316,075 394,366 352,650 
tooks and papers. 12 9 7 157,436 104,242 98 S00 
Hats, furs and gloves 6 1] 10 68,967 143,421 107,836 
All other... . 251 253 282 3,890,506 4,031,340 4,638,494 
Total trading _. ..--1,216 1,286 1,215 15,709,760 15,819,957 15,346,023 
Other Commercial 77 $1 v4 1,676,443 3,022,739 3,487,905 
Total 1,730 1,767 1,816 33,543,318 37,026,552 36,590,907 





New York City Had Record May Building Censtruction. 

The May construction 
oughs of New York Cit 
to F. W. Dodge 
highest on record for any 


in the five bor- 


volume 
v amounted to $84,384,800, 
Corporation. The above 
May, being 40% 


cor tract 
according 
the 
in excess of the 


fivure was 


May 1925 record. However, there was a drop of 25°) from 
April of this vear. During the first five months of this year 
there has been $540,100,C00 worth of new construction 


started in New York City, compared with $294,102,800 
during the corresponding five months of 1925, the increase 
being S4% 

The more important items in last month’s record for New 
York City were: $59,620,900, or 71% of atl coustruction, for 
residential buildings; $11,066,500, or 13°, for commercial 
buildings; $4,971,500, or 6%, for educational buildings; 
£2,309 ,000, or 3°7, for industrial buildings, and $2,199,000, 
or 3%, for public works and utilities. 








Building Contracts Let in May Show Gain Over Last 
Year. 

According to the “‘Engineering News-Record’’ contracts 
awarded on engineering construction projects throughout the 
country in May reached a total of $241,337 ,000, as compared 
with $199,307 ,000 for the same month a yearago. Contracts 
awarded fromJan. 1 to June 1 1926 totaled $1,122,382,000, 
as against $934,880,000 for the corresponding period last 
year. The construction volume curve has been consistently 
higher than the 1925 line in the past five months. If at least 
one of the seven remaining months in this year does not pass 
the high mark set by August 1925, then it can be said that 
the peak of the construction boom has been reached and 
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passed, ‘Engineering News-Record’’ reports. The grand 
total for 1926 will probably come very close to that of the 
record year 1925. It is added: 

The value of contracts let from Jan. 1 to June 1 1926 by geographical 
divisions of the country follows: New England, $78,939,000; Middle Atlan- 
tic, $375,763,000; South, $142,138,000; Middle West, $243,857,000; West 
of Mississippi, $159,018,000, and Far West, $122,.673,000. Gains over 
last year have been registered in the Middle Atlantic, South, Middle West 
and Far Western sections. The minimum value observed is $15,000 on 
public works, $40,000 on industrial projects and $150,000 on commercial 
and residential buildings. 

“Engineering News-Record’s” construction cost index number is 1.2% 
below last month's figure, owing to a moderate decline in the cost of struc- 
tural material. The index number on June 1 stood at 204.80, as against 
207.30 on May 1, and 204.60 on June 1 1925. The average rate for com- 





mon labor for the entire country is 55 cents an hour, as against 53 cents a | 


year ago. 


The construction volume index number is 254 for the month of May, as 
against 233 for April and 209 for May 1925. 








Railway Revenue Freight Continues in Excess of 
1,000,000 Cars Per Week. 

For the second consecutive week this year, loading of 
revenue freight for the week ended on May 22 exceeded one 
million cars, according to reports filed | y the carriers with 
the Car Service Division of the American Railway Associa- 
tion. The total for the week was 1,039,385 cars, an in- 
crease of 9,223 cars over the preceding week this year. 
Compared with the corresponding week last year, this was 
an increase of 52,079 cars and also an increase of 121,161 cars 
over the corresponding week in 1924. It also was an in- 


crease over the corresponding weeks in 1920, 1921, 1922 and 
1923. After giving these facts, the statement goes on to say: 


Ore loading for the week of May 22 totaled 62,287 cars, an increase of 
7,788 cars over the preceding week but 442 cars under the corresponding 
week in 1925. 
of 6,886 cars. 

Miscellaneous freight loading totaled 390,219 cars, an increase of 3,912 
cars above the week before and 27,343 cars above the same week in 1925. 
It also was an increase of 68,462 cars above the same week in 1924. 

Loading of grain and grain products amounted to 39,660 cars, an increase 





it came in March as shown by the decline of 5% in the volume of building 
awards for April in 37 States from the preceding month. Much of the great 
business prosperity of the last few years has been attributed to the gigantic 
boom in construction. In some sections it is now clear that new building 
has more than caught up with current requirements and this probably 
explains the decline in April. 

The rising excess of imports over exports, which has been widely regarded 
as an unfavorable factor in recent months was less adverse in April. During 
that month exports totaled $388,000,000 compared with imports of $398,- 
000,000. The adverse balance of $10,000,000 compared with $70,000,000 
in March. For the first four months, however, imports exceeded exports 
by $133,000,000 compared with an excess of exports over imports of $257,- 
000,000 in the corresponding months of 1925. Large gains in imports of 
raw materials have caused the trade balance to swing against the United 
States. 

The outstanding event of the past month was the general strike in Great 
Britain which fortunately ended before the results were irreparable. In 
this country, employment continues at a high level, although some decrease 
in factory work has resulted in recent weeks. Some of the building labor 
strikes have ended but the Passaic textile strike persists. 








Slight Decrease in Agricultural Prices During May. 

The general average of prices of farm products decreased 
slightly during May, the Department of Agriculture index 
of farm prices being placed at 139 compared with 140 in 
April and March and 146 for May a year ago. The five- 
year period 1909-14 is used as a base of 100. The Depart- 


| ment has the following to say in its advices under date 


Compared with the same week in 1924, it was an increase | 


of May 28: 


The price index for the meat animal group advanced two points during 
the month, grain prices remained unchanged, while other groups of farm 
products decreased from one to 13 points, the greatest decrease being 
in fruits and vegetables. Farm prices of hogs increased from an average 
of $11 49 to $11 97 per 100 lbs. from April 15 to May 15, reaching the 
highest point since last August. The advance is at a time of year when 
lower prices usually are expected. There has been a strong upward move- 
ment in the market price of hogs at central markets since early in April. 

Farm prices of beef cattle and veal calves were lower on May 15 than 
a month ago, whereas sheep and lamb prices were higher. Wool and 
butter prices continued downward; chicken and egg prices were higher. 


| Corn prices were higher than for the previous month for the first time in 


nine months. Cotton prices decreased about 4%, and potatoes fell off 


| about 10% from their exceedingly high April level. 


of 76 cars above the week before and an ingrease of 864 cars over the same | 


week in 1925. 
in 1924. 
totaled 22,640 cars, a decrease of 1,699 cars under the corresponding week 
last year. 

Loading of merchandise and less than carload lot freight for the week 
amounted to 266,324 cars, a decrease of 1.559 cars under the week before 
but 7,810 cars above the same week in 1925. Compared with the corre- 
sponding period in 1924, it also was an increase of 17,522 cars. 

Coal loading totaled 165,212 cars, a decrease of 2,461 cars under the 
week before but 12,632 cars above the same week in 1925. Compared 
with the same week in 1924, it also was an increase of 26,129 cars. 

Live stock loading for the week amounted to 26,846 cars, an increase of 


It also was an increase of 1,790 cars above the same week | 
In the western districts alone, grain and grain products loading 


The Department's indexes of farm prices are as follows: 
INDEX NUMBERS FARM PRICES. 
August 1909-July 1914==100. 


May April Mag 
1925 1926 1926 
| SDS ohh ah tke ace eeeS hoe eee aeke ee mais eae 159 131 131 
Petes Ge VENUS 6 bk ee cnedcncevdsadénccsweeces 162 253 240 
RS «int itecintie tctnn ciwadtealebe Settle G wesivas 139 146 148 
Pn Gn PT +. bees ncekeksebasadtbanbakdacwi 132 133 131 
oN ee ar ee 184 135 130 
oS” ee ee a ee a a ee 87 83 82 
All GPOUDB... cscs ittndmniea dnd r an alisdihn ae 140 139 
Non-agricultural wholesale prices (U.8. Dept. Labor) -.161 160 ace 
Purchasing power of agricultural products..........-.- 90 AS 


389 cars over the week before and 162 cars above the same week in 1925. | 


It was, however, a decrease of 5.514 cars below the same week in 1924. 
In the western districts alone, 20.234 cars were loaded with live stock during 
the week, 246 cars above the same week last year. 

Forest products loading totaled 76.968 cars, 1,169 cars above the week 
before and 1,264 cars above the same week in 1925. 
of 2,723 cars compared with the same week in 1924. 

Coke loading totaled 11,869 cars, an increase of 61 cars over the preceding 
week and 2,446 cars above the corresponding week in 1925. Compared 
with the same week in 1924, it was an increase of 3,163 cars. 

Compared with the preceding week this year, all districts showed in- 
creases in the total loading of all commodities except the Eastern and South- 
western, while all showed increases not only over the corresponding week 
in 1925 but also over the same period in 1924. 

Loading of revenue freight this year compared with the two previous 
years follows: 


It also was an increase 


1926 1925. 1924. 

Five weeks in January_____-- 4,432,010 4,456,949 4,294,270 
Four weeks in February - - - - - - - -- 3.676.449 3,623,047 3.631.819 
Four weeks in March _- 3.877.139 3.702.413 3,661,922 
Four weeks in April_________- : 3,795 837 3.726.830 3.498 230 
‘Week ended May 1...............- 995,641 984,073 913,550 
Week ended May 8_______._ 996 527 983 034 908 203 
Week ended May 15______-_- 1,030,162 985,879 913.201 
Week ended May 22......--- - 1,039,385 987 306 918,224 

Dike sbakieertatwuntdwweaae 19,843,150 19,449,531 18,739,419 





Business Forecast by Franklin Fourth Street National 
Bank of Philadelphia—Movement at Higher 
Velocity Than Year Ago. 

Developments during the past month have emphasized 
two important facts about the present business situation, 
says the business forecast given by the Franklin Fourth 
Street National Bank of Philadelphia in its June letter, 
“Trade Trends,’’ which, continuing, says: 

One of them is that manufacturing activities for the season reached 
their high tide in March and April and are now slowly ebbing. The other 
fact is that business generally continues to move at a distinctly higher 
velocity than at this time one year ago. 

Current records reveal continued weakness in commodity prices, some 
recession of outputs of iron and steel, of automobiles, and of textiles, and 
there are indications of some slowing down of the building boom. Despite 
these signs of relaxation, many lines of trade and industry continue to 
outstrip 1925. 

In April the production of pig iron was 7 


or 
/0 


greater than it was in April 


1925; steel ingot production was 15% greater; building was about 1% | 


greater; automobile production was 6.4% 
continues to make new records for all time. 

One of the most significant developments of recent weeks has been the 
appearance of evidence that the building boom has reached its peak. 
Usually the highest pitch of building awards comes in April, but this year 


greater, and freight traffic 





2% below the level of 


The general level of farm prices is still about 1 
non-agricultural wholesale prices. In April non-agricultural prices turned 
downward, while farm prices remained unchanged, resulting in a one 
point increase in the relative purchasing power of farm products from 


87 in March to 88 in April, compared with 90 in April and May a year ago. 





Loss in Manhattan Sends Building for New York State 
Downward In April. 


Building permits issued during April in 23 cities of New 
York State were valued at $121,000,000, a drop of 3% from 


March, This is less work than was planned in April 1925, 
though the total for the first four months of this year is 
10% above the same period in 1925, according to the state- 
ment issued May 23 by Industrial Commissioner James A, 
Hamilton. In his review of building operations he also 
Says: 

The index of building costs published by the Federal Reserve Bank of 
New York stayed at 195 in April. Since the beginning of the year there 
has been a steady reduction in the price of building materials which is an 
interesting reversal of the usual movement in the spring. Wages have 
been rising without interruption and the April index is 4% higher than 
a year ago. 

Although the valuation went down, the number of permits rose from 
9,900 in March to 12,800 in April. This is partly explained by the large 
increase in alterations and repairs which occurred in April, The opening 
of the up-State season also meant a proportionately greater rise in the 
number of permits rather than in value because of the absence of many 
large enterprises. 

The decrease was almost entirely in Manhattan, though Mt. Vernon re- 
ported a lower figure for April after the record of March. Building in 
the Westchester cities, however, is still proceeding at an unusually swift 
pace. Up-State cities were planning more construction as the spring 6ea- 
son developed, but they are still well behind last year. The cost of build- 
ing planned in New York City in April was placed at $101,000,000. The 
decrease from March was caused by a drop of $10,000,000 in Manhattan 
where fewer hotels, factories and office buildings were planned. This 
brought the total for Manhattan to $28,000,000. The other boroughs 
gained slightly. Building in the Bronx has been increasing steadily since 
last summer. In April it reached $22,500,000, as more one and two- 
family houses and apartments were planned. Queens reported a total of 
$19,600,000, about the same as in April 1925, but so far construction 
projects in this borough have not come up to last year. Residential build- 
ing advanced as in the Bronx and almost all classes of non-residential work 
gained. Fewer factories, after the record figure of March, kept the total 
from advancing more. A decrease in all residential structures except one- 
family houses in Brooklyn was offset by a large amount of repair work. 
The April estimate of construction planned was $29,000,000. A general 
gain in all new construction caused Richmond’s total to rise from $1,100,- 
000 to $1,400,000. 
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Building in Mt. Vernon dropped from almost five million dollars in 
March to three millions in April. Practically all of this loss was in resi- 
dential permits, which had been exceptionally high the month before. 
Other Westchester cities reported little change in April. In both New 
Rochelle and White Plains t April valuation was somewhat over a mil- 
lion dollars, Yonkers, with a total of $2,300,000 was a little behind last 
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The banking and credit situation in the Twelfth Federal Reserve District 


| and in the financing of new construction. 


| ending May 19. 


[Vox 122. 





changed little during the five weeks’ period ending May 12. Commercial 
loans of 66 reporting member banks in nine principal cities of the district 
have varied only a fraction more than 1% above or below $900,000,000 
since the middle of last September. Loans made on securities as collateral, 
on the other hand, have steadily increased during this period, a movement 
which continued during April and first half of May. Increase in total loans 
has accompanied increased activity in production and distribution of goods, 
Discounts at the Federal Reserve 
Bank of San Francisco increased by $2,000,000 (5.9%) during the five weeks 

Total reserves of the bank declined slightly. Circulation 
of Federal Reserve notes was unchanged. 





New Automobile Models and Prices Changes. 


The new ‘60’’ roadster recently introduced by the Flint 
Motor Co. is now being exhibited by dealers. It is a four- 
| passenger type which develops a speed of 60 or more miles 


year. This does not necessarily mean building is slowing up, as the activ- | 
ity of the first four months of 1925 was not equaled in the later months. 

Construction in the up-State cities went from seven million dollars to 
almost thirteen millions and the number of permits rose accordingly as 
plans were begun for all classes of building. The most decided gain ap- 
peared in Albany, where further residential developments and the increas- 
ing activity in industrial building ight this city to second place for the 
month of April. The total of $2,400,000 for this month was only a little 
below Buffalo’s figur f $2,700,000. Rochester ranked third for April 
with permits estimated at two million dollars. This city has not come up 
to last year’s record activity. Utica and Syracuse were also prominent in 
the month’s gain. Plans for building were progressing slowly in Schenec 
tady, but there has lk an increase in pace in Troy. At the end of the 
first four months only four cities are leading over 1925. These are Am- | 
sterdam, Auburn, Elmira and Troy. Binghamton, Kingston, Poughkeepsie 
and Watertown, as well as Schenectady, report totals for this period which 
are from 60 to 200% below last year. 





Business Conditions in Federal Reserve District of 
San Francisco—Total Volume of Trade Above 
Those of Recent Years, Despite 
Seasonal Declines. 

General business activity in the Twelfth Federal Reserve 
District continued at high levels during April 1926, although 
seasonal declines which usually follow the spring peak of 
trading were slightly more pronounced than in 1925. Total 
volume of trade exceeded that of April 1925, and was above 
the trend of recent years (1919-1925 This is the report 
made by Isaae B. Newton, Chairman of the Board and Fed- 
eral Reserve Agent of the Federal Reserve Bank of San 
Francisco, in his monthly review under date of May 20 
of business conditions in the district. He further reports 
as follows: 


Principal industries were seasonally more active than in March, with 
consequent increase in volume of employment. Favorable agricultural 
conditions were quite generally reported. An adequate supply of credit 
was available to meet business and agricultural demands, and interest 
rates continued steady at moderate levels. 

This bank's index of volume of payments by check (bank debits) at 20 
principal cities, the best single available index of general business activity 
in the district, stood at 150 (1919 average@100) during April 1916, com- 
pared with 150 in March 1926 and 134 in April 1925. (Adjustment has 
been made for seasonal variation in these figures.) 

A comparison of retail trade movements during the spring months of 
1926 and 1925 should allow for differences in Easter dates in the two years 
(April 12 in 1925 and April 4 in 1926), and for the purpose of making such 
allowance it is desirable to combine figures of sales for March and April 
in each year. 
mately 6% greater in value during 1926 than during 1925. This bank's 
index of sales of 32 department stores, which is adjusted for seasonal varia- 
tions, stood at 164 and 155 (1919 monthly average@100), respectively, 
in March and April 1926, and at 147 and 152, respectively, in March and 
April 1925. Rate of stock turnover has averaged slightly higher during 
the past two months of 1926 than during the same two months of 1925. 
Collections on open book accounts were more rapid during April 1926 than 
during April 1925. Value of sales of 164 wholesale firms in 11 lines of trade 
was 3.1% larger during April 1926 than during April 1925 and 5.8% less 
than during March 1926. Eight of the 11 lines for which segregated data 
are available showed increases over the year period. ‘The decrease as com- 
pared with the previous month was largely seasonal in character. 

A slight diminution of building activity in this district is indicated by 
reports of building permits issued in 20 principal cities during recent months. 
Cumulative figures of value of permits issued during the first four months 
of 1926 ($127,245,973) were below those of the first four months of 1923 
($130,619,621), 1924 ($141,322,454) and 1925 ($145,923,581). The latter 
figure was the largest ever reported. 

A large seasonal increase in lumber production by mills which are mem- 
bers of four associations operating in this district was reported for April 
1926, and the cut was 8.7% and 19.3% greater than in March 1926 and 
April 1925, respectively. During the first four months of 1926 the lumber 
industry of the district produced 8.7% more lumber than in the first four 
months of 1925, yet shipments exceeded production and new orders received 
exceeded shipments. ‘These conditions have been reflected in a reported 
tendency toward firmer prices at producing centres. Flour production, as 
reported by 16 large milling companies in this district, increased during 
April 1926 as compared with March 1926 and April 1925 by 4.5% and 33%, 
respectively, and approximately equalled the five-year (1921-1925) average 
production for April. Since August 1924 production of these mills has been 
continuously below the five-year average. 

Mild spring weather, including a generous seasonal rainfall, has contrib- 
uted towards a slightly earlier agricultural season this year than in 1925. 
Growing crops give promise of normal harvests, and planting of those 
field crops usually sown at this season is progressing favorably. Livestock 
on the ranges of this district are reported to be in excellent condition, and 
adequate supplies of feed are available. Wool shearing is nearing com- 
pletion in sheep-raising sections. Commercial factors estimate that the 
1926 clip will be approximately 1.1% larger in volume and of slightly better 
quality than the 1925 clip of 261,000,000 pounds. Prices offered growers 
have been lower than last year, and a much smaller proportion of the 
season's clip had been contracted for sale by May 15 1926 than had been 
contracted by May 15 1925. 

The United States Bureau of Labor Statistics’ index of wholesale prices 


Thus combined, sales of reporting retail stores were approxi- | 


per hour. The motor has a seven-bearing crankshaft, oil 
filter, gasoline strainer and air cleaner. The body is finished 


|in two tones of Charleston brown lacquer and is equipped 


| with four-wheel hydraulic brakes. 


Animportant announcement was made on June 1 in Detroit 


| when the Chrysler Corp. established a schedule of new low 


prices for its “Imperial 80’’ six-cylinder line. The new 
list is as follows: 

Model— New Price. Old Price. Reduction. 
I ion. dp sls Ui cited mn ce Aleit Gea ete oie $2.495 $2,645 $150 
RE eee SEO Se ee 2.595 2,885 290 
a ee ee ae 2.895 3,195 300 
Sedan (5-passenger)..............--- 3.095 3,395 300 
ee eer 3.195 3.595 400 
DONG. é wine ctiteccseaseseen 3,595 3,695 100 





The reduction in the Chrysler six-cylinder ‘70’’ was 
reported in our issue of May 15, page 2721. 











Lumber Industry’s Exceptional Activity Continues. 

Again last week the organized lumber industry of the 
United States reported a substantial margin of gain over the 
corresponding week of 1925, even with fewer mills reporting. 
This being the last full week in May, which is the climax 
month of the lumber industry, leaves May 1926 well in 
advance of May 1925, reports the National Lumber Manu- 
facturers Association on June 3. Lumbermen are as much at 
sea as they were a week ago to explain the extraordinary 
height of the seasonal peak, except on the theory of revival 
of consumption in the smaller cities and towns and the 
country. No intelligent comparison of last week with the 
preceding week can be made on account of the fact that 


| Monday being a holiday, many mills were unable to get 


| 97% 


their reports to the Association in time for compilation, but 
telegraphic reports received from 371 of the larger softwood 
mills showed that the industry was keeping up the high level 
of activity that has characterized it for several weeks. 
Reports were received by telegraph from 127 of the chief 


| hardwood mills, of which approximately 35 mills failed to 


report on account of the holiday, but the inference is that 
there was no great change in the hardwood industry, adds 
the Association in its usual summary, from which the follow- 
ing details are quoted: 

Unfilled Orders. 

Reports frem the Southern Pine Association were not received in time 
for publication in this department. For the 106 West Coast mills the 
unfilled orders were 410,894,727 feet, as against 431,883,356 feet for 109 
mills a week earlier. 

Altogether the 359 comparably reporting softwood mills had shipments 
and orders 96% of actual production. For the Southern Pine mills 
these percentages were, respectively, 107 and 106; and for the West Coast 


| mills 99 and 91. 


declined slightly during April 1926, standing at 151.1 (1913@100), compared | 


with 151.5 for March 1926 and 156 for April 1925. The Department of 
Agriculture's farm price index remained unchanged at 140 in April, while 
the Labor Bureau's wholesale price index of non-agricultural commodities 
declined from 161.6 in March to 159.5 in April, causing the ratio between 
these two index numbers, an indication of the purchasing power of farm 
products, to advance from 87 to 87.8 in April 1926. The advance during 
April was the first change in this ratio since September 1925, when it stood 
at_88. One year ago the ratio was 91. 


Of the reporting mills, the 329 with an established normal production for 
the week of 225,427,079 feet, gave actual production 106%, shipments 
105% and orders 102% thereof 

The following table compares tae national softwood lumber movement as 
reflected by the reporting mills of eight regional associations for the three 
weeks indicated: 

Corresponding Preceding Week 


Past Week. Week, 1925 1926 (Rerised) 
Mills._._. ae r 359 385 403 
Production _ —..---- 277 462,624 256 638 ,966 293,524,827 
Shipments -.--.-.----------- 268 852,027 262,488 ,808 312,789,517 


Orders business) 266,879,695 249,154.190 288 366.565 
The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first twenty-one weeks of 


1926 with the same period of 1925: 


new 


Production. Shipments. Orders. 
1926__ Eee 5,275,057 064 5,502,697,096 5,493,138,360 
AER Ror: 5,209,157.766 5,290,095.784 5,158,640,633 


The Southern Cypress Manufacturers Association of New Orleans, 
(omitted from above tables because only recently reporting) for the week 
ended May 26, reported from 12 mills a production of 3,776,585 feet, ship~ 
ments 4,280,000 and orders 3,380,000. In comparison with reports for the 
previous week when one more mill reported, this Association showed con- 
siderable decrease in production, a nominal decrease in shipments, and a 
slight decrease in new business. 


West Coast Movement. 
The West Coast Lumbermen’'s Association wires from Seattle that new 


business for the 106 mills reporting for the week ended May 29 was 9% 
below production, and shipments were 1% below production. Of all new 


| business taken during the week 36% was for future water delivery, amount- 
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ing to 37,022,898 feet, of which 29,953,156 feet was for domestic cargo 
delivery, and 7,069,742 feet export. New business by rail amounted to 
60,944,542 feet, or 59% of the week’s new business. Thirty-nine per cent 


of the week's shipments moved by water, amounting to 43,964,224 feet, of 


which 28,834,806 feet moved coastwise and inter-coastal, and 15,129,418 


feet export. Rail shipments totaled 63,250,023 feet, or 56% of the week's 


shipments, and local deliveries 5,531,130 feet. 
orders totaled 126,291,949 feet, 
152,458,590 feet. 


Unshipped domestic cargo 
foreign 132,144,188 feet and rail trade 


Labor. 


Few changes in operating schedules of fir logging camps and sawmills 
were reported, according to the Four L Employment Service. Logging 
camps and sawmills in the Grays Harbor district are operating at usual 
schedules. Woods operations in the Inland Empire are 30 to 40% 
under normal, and running with a very light labor turnover. Most pine 
sawmills are cutting on schedules that have held for several weeks past, 
although the tendency is toward lessened production. Some planing depart- 
ments are working a short week, while others are still working full time. 


Southern Pine Reports. 

The Southern Pine Association reports were not received in time for 
publication. 

The Western Pine Manufacturers Association of Portland, Oregon, 
reported production about the same, a nominal decrease in shipments, and 
new business wel] in advnace of that reported the previous week. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, California, with four fewer mills reporting, showed considerable 
decrease in production, a slight increase in shipments, and a 50% increase 
in new business. 

The California Redwood Association of San Francisco, California, 
reported production about the same, a substantial increase in shipments, and 
a marked increase in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with twenty- 
four fewer mills reporting, showed heavy decreases in all three factors. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
with one less mil] reporting, showed some increase in production, ship- 
ments about the same, and a big decrease in new business. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wisc. (in its softwood production), with six fewer mills reporting, 
showed considerable decrease in production and some decreases in ship- 
ments and new business. 

Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers’ Association reported from 14 mills, production as 3,917,000 feet, 
shipments 1,947,000 and orders 2,778,000. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., 
from 113 units, production as 17,596,520 feet, shipments 16,163,905, 
orders 17,292,797. 
feet. 

For the past 21 weeks all hardwood mills reporting to the National Lum- 
ber Manufacturers’ Association gave production 587,522,655 feet, shipments | 
557,625,919, and orders 567,128,571. 


and 
The normal production of these units is 20,163,000 


sv 








West Coast Lumbermen’s Association. 

One hundred and nine mills reporting to West Coast 
Lumbermen’s Associatioa for the week ending May 22 manu- 
factured 115,012,279 feet of lumber, sold 129,778,652 feet 
and shipped 133,674,833. New business was about 12.8% 
above production. Shipments were around 16% above 
production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
May 22. May 15 May 8. 
109 108 107 
115,012,279 114,627,416 106,295,380 
129,778,652 120,564,138 118,945,838 


Week Ending— 
Number of mills reporting 
Production (feet) — — - 
New business (feet) _ 


May 1. 
109 
110,918,194 


Shipments (feet) . 133,674,833 107,175,233 123,321,813 125,420,003 
Unshipped balances: 
Rail (feet) - 156,587,275 154,782,552 157,705,854 157,983,471 
Domestic cargo (fe et) - 134,244,695 141,576,065 128,356, S08 129,072,082 
Export (feet). a 141,051,386 156,900,786 140,216,574 141, 393,777 
Total (feet)........ 431,883,356 453 2! 59,404 426 279, 316 428, 449,330 
First 21 Weeks of — 1926 1925. 1924. 1923. | 
Production (feet). _.....2,098,242,.798 2.099,368,784 2,071,906,155 2,043,377,957 
New business (feet) oe ua 2,239,954,060 2,1 $3. 817,037 1,966,533,837 2,210,034,671 
Shipments (feet) ...--2,193,016,863 2,152,054,679 2,141, 415 »,849 2,281,854,307 








Decrease in Newsprint Production in April. 

The April production of paper in the United States as 
reported by identical mills to the 
Association and co-operating organizations showed a decrease 
of 5° as compared with March’s production (following a 13‘ 
increase 1! 


f 


tion’s Monthly Statistical Summary of Pulp and 


’aper In- 
dustry, made public June 1. 


All grades showed a decrease 
in production as compared with March, with one exception. 
The summary is prepared by the American Paper and Pulp 
Association as the central organization of the paper industry, 


in co-operation with the Binders Board Manufacturers’ Asso- 
ciation, Converting Paper Mills Association, Cover Paper 
Association, Newsprint Service Bureau, Wrapping Paper 


Manufacturers’ Service Bureau, Writing Paper Manufac- 
turers’ Association and Paperboard Industries Association. 


The figures for April for same mills as reported in March are: 


Number of Production Shipments Stocks on Hand End 

Grade— Mills. Net Tons. Net Tons. of Month—Net Tons. 
ees vr 71 144,337 143,598 18,890 
Book . 7 tmwtsendeucs 61 05,443 95,954 39,601 
Paperboard - éutsedaszeuss 115 190 655 187,922 47,911 
Ww rapping PEAT 77 47,930 49,358 37,168 
Sie ees aennednm 26 11,776 11,495 9,968 
DEED cdcnvcactesececasses 7 32,684 33,041 39,675 
as... aasecsessseese 47 13,753 13,292 16,521 
EN RT i ys 4,666 3,974 3,392 
SMT 14 10,458 10,328 2.775 
CONF GING. 2k cccccsccce 64 21,826 22,002 15,895 
Total, all grades_............. 573, 528 570,964 231,796 
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reported | 


109,480,099 | 


American Paper and Pulp | 


March over February), according to the Associa- | 


3143 


During the same period domestic wood pulp production 
increased 10%, this increase being distributed over all grades, 
with four exce ptions. The April totals (mills identical with 
| those reporting in March) as reported by the American Paper 








| and Pulp Association, are as follows: 











| No.of Production Used Shipmenis Stocks on Hand 
Mills. Net Tons. Net Tons. Net Tons. End of Month. 
|  Grade— Net Tons. 
Groundwood pulp... 95 116,929 96,069 4,140 131,112 
Sulphite news grade... 36 39,709 34,945 4,468 9,830 
Sulphite bleached... 21 25,829 21,271 4,252 3,105 
Sulphite easy bleach. 6 4.105 3,411 573 893 
| Sulphite Mitscherlich 6 6,170 5,402 1,355 338 
Sulphate pulp__.___- 9 14,777 3,794 1,483 1,652 
| Soda pulp___.___- 11 17,989 13,116 5,315 2,891 
| Other than wood pulp 2 sie ct 51 17 10 
Total, all grades_........ 226,048 188,059 21,603 149,830 








Coe in April in Canadian Exports of Pulp and 
| Paper. 

| The Montreal ‘Gazette’ of May 27 reports that pulp and 
| paper exports from Canada in the month of April were 
ralued at $10,994,458, according to the report issued by the 
Canadian Pulp & Paper Association. This represented an 
increase of $1,270,628 over the value of the exports in April 
| 1925. The account in the ‘‘Gazette’’ goes on to say: 


Exports of wood pulp in April were valued at $3,163,773 and exports of 


paper at $7,830,685, as compared with $2,570,270 and $7,153,560, respec- 
tively, in April 1925. 


Details for the various grades are given below: 














April, 1926—- -—April, 1925—— 
Pulp: Tons. $ Tons. 4 
J eS ee 11,882 346,185 11,222 315,183 
Sulphite, bleached_.___.._- 13,303 996,834 12,191 907 ,626 
Sulphite, unbleached. _...-- 17,654 999 ,037 13,361 705,995 
ge aeieewareres 13,142 821,717 10,531 641,466 
| 55,981 3,163,773 47,305 2,570,270 
Paper: 
DR od cca daccmnees 112,828 7,374,021 93,882 6,654,303 
i er 843 96,388 1,097 155,557 
Oe ee 2,980 25,742 5,776 48,491 
Writing (cwts.).........--- 962 8,077 276 1,966 
| - PME itecteksanddbnwawen a 326,457 —- 293 ,243 
| 7,830,685 7,153,560 


For the first four months of the year there has neen a considerable increase 
| in the value of these exports. ‘Total exports of pulp and paper for the four 
months ending April 30 1926 were valued at $55,036,460, compared with a 
| total of $48,306,984 for the corresponding months of 1925, an increase for 
| this year of $6,729,476. 

Wood-pulp exports in the four months’ period were valued at $16,665,343 
and exports of paper at $38,371,117, compared with $14,093,875 and 
$34,213,109, respectively, in the corresponding period of 1925. 

Details are as follows: 








~Four Months 1926- -—Four Months 1925- 

Pulp: Tons. $ Tons. 3 
| Mechanical................ 96,598 2,811,865 83,091 2,448,245 
|  Sulphite, bleached _____..__- 65,360 5,117,475 61,642 4,512,852 
Sulphite, unbleached _ _.-.- ~~ 92,233 = 227,530 78,359 4,182,593 
Dea = wapesdesasesucce 56,500 508,473 47,973 2,950,185 
310,691 16 665,343 271 065 14,093,875 

Paper: 

OS 540,963 35,689,797 446,804 31,676,848 
i ee 6,797 885,596 6,428 908,813 
| Book (cwts.).......- vasce Gee 112,860 11,958 107 ,928 
..... 9. | & ers 5,002 40,154 4,240 37,885 
BE GEE ccc wowsdadeustruce naeutie 1,642,710 ‘ 1,481,635 
38, 371, 117 34,213,109 


Pulp-wood exports were smaller this year than in 1925, the shipments for 
the first four months being 433,615 cords valued at $3,966,043, as compared 


with 539,861 cords valued at $5,040,315 export in the corresponding 
months of 1925. 





Crude Oil Output Increases Somewhat. 

The American Petroleum Institute estimated that the 
daily average gross crude oil production in the United States 
for the week ended May 29 was 2,010,500 barrels as com- 
pared with 1,987,300 barrels for the preceding week, an in- 
crease of 23,200 barrels. The daily average production 
east of California was 1,409,400 barrels, as compared with 
1,388,300 barrels, an increase of 21,100 barrels. The fol- 
lowing are estimates of daily average gross production by 
districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


In Barrels May 29 °26 May 22 '26 May 15 °26 May 30°25 
NN Se ‘ 462 000 460,650 467 ,600 448,500 
Kansas 107 850 106,500 104,800 103,900 
North Texas_ 117,400 102,100 100,500 89,250 
East Central Texas 55,250 55,150 55,700 121,000 
West Central Texas 81,900 79,500 79,450 92,450 
Southwest Texas 36,450 36,500 41,050 52,850 
North Louisiana 65,100 60,200 55,950 52,100 
Arkansas... ... 174,300 176,850 17 27" 050 457,250 
Gulf Coast 91,050 93,100 95,050 115,000 
Eastern... 107 ,000 106,500 106,000 103,500 
W yoming- * 71,750 72. 450 72,550 75,150 
Montana... --- - 27,850 27 900 27,950 9,500 
SNA. 5% cg a aveocnal 7,750 he 7,050 1,900 
New Mex ‘ 3,750 3,800 3,800 1,550 
California - 601,100 599. 000 604,500 623,600 

Weiddatasvcadcen 2,010,500 1 987 300 1,999,000 2,346,900 


The estimated daily average gross production of the Mid-Oontinent 
field, including Oklahoma, Kansas, North, East Central, West Central 
and Southwest Texas, North Louisiana and Arkansas, for the week ended 
May 29 was 1,100,250 barrels, as compared with 1,077,450 barrels for the 

| preceding week, an increase of 22,800 barrels. The Mid-Continent pro- 

















duction, excluding Smackover, Arkansas, heavy oil, was 966,050 barrels, 
as compared with 942,100 barrels, an increase of 23,950 barrels 

In Oklahoma production of South Braman is reported at 12,650 barrels, 
against 13,400 barrels; Thomas, 3,600 barrels, against 4,050 barrels; Ton- 
kawa, 36,050 barrels, against 36.950 barrels; Garber, 37,650 barrels, against 


39,650 barrels; Burbank, 43,250 barrels, against 41,300 barrels; Davenport, | 


11,950 barrels, no change; Bristow-Slick, 29,800 barrels, no change; Crom- 


well, 17,800 barrels, against 18,000 barrels; Papoose, 12,250 barrels, against | 


12,200 barrels, and Wewoka, 30,700 barrels, against 31,000 barrels. 
In North Texas, the Pandhandle District is reported at 37,000 barrels, 
against 21,400 barrels, and Archer County, 32,600 barrels, against 32.800 


barrels. In East Central Texas, Mexia, 13,050 barrels, no change; Corsicana- | 
Powell, 29,950 barrels, against 29,850 barrels; Wortham, 9,550 barrels, | 


no change; Reagan County, West Central Texas, 31,600 barrels, against 
32,300 barrels, and in the Southwest Texas field, Luling, 21,150 barrels, 
against 21,250 barrels; Lytton Springs, 5,250 barrels, against 5,350 barrels. 
In North Louisiana, Haynesville is reported at 10,150 barrels, no change; 
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| production represents a gasoline recovery from the crude oil 
run to stills of 38.4%, the highest ever recorded. Exports 
of gasoline also set a record figure—the total for the month, 
185,000,000 gallons (4,400,000 barrels) exceeding by far the 
| previous high figure—that for January, 1926, when 144,- 
000,000 gallons was shipped out. Domestic demand for the 
month amounted to 831,410,000 gallons or 19,795,000 bar- 
rels, a gain in daily average over March, 1926, of 10%. 
Stocks of gasoline were reduced 10,000,000 gallons during the 
month to a total of 1,926,725,000 gallons, or 45,874,000 
barrels, on hand April 30 1926. By the usual method of 


| computation, these stocks represent 64 days’ supply, which 


Cotton Valley, 8,800 barrels, against 8,900 barrels; Urania, 19,450 barrels, | _ ; 
| 61 days’ supply on hand a year ago. 


against 14,200 barrels, and in Arkansas, Smackover light, 17,200 barrels, 
against 17,250 barrels; heavy, 134,200 barrels, against, 135,350 barrels, 
and Lisbon, 10,400 barrels, against 11,750 barrels. In the Gulf Coast field 
Hull is reported at 19,500 barrels, against 21.200 barrels; West Columbia, 
9,200 barrels, against 9.050 barrels; Spindletop, 6,650 barrels, against 6,750 


erty, 4,750 barrels, no change; and Boling, 1,200 barrels, against 3,150 | 


barrels. 


In Wyoming Salt Creek is reported at 50,900 barrels, against 51,600 
barrels, and Sunburst, Montana, 25,000 barrels, no ehange. 








Crude Oil Prices Remain Unchanged While Gasoline 
Shows Slight Variations. 

The petroleum markets remained stable as regards price 
schedules throughout the week ended June 4. Crude oil 
prices remained on the same basis as those of the preceding 
week, while gasoline showed only local changes, mainly in 
the nature of advances. From Waco, Texas, on May 25 it 
was reported that the Gulf Refining Co. had established 18c. 
a gallon as the price of gasoline in that city. The Texas Co. 
on June 1 announced an increase of le. a gallon to 19c., 
tank wagon, and 22c. service station, in the territory served 
by its competitor, the Standard Oil Co. of Indiana. 





In the | 


districts served by the Standard Oil Co. of Louisiana, the | 
Texas Co. and the Gulf Refining Co. on June 4 established | 


an advance of le. a gallon to 19e., tank wagon, and 22c., 
service station, these prices being le. in excess of those 
posted by the Standard Oil of Louisiana. 

Chicago, Ill., reports on June 4 that the price of kerosene 
41-43 water white in the refinery market declined Me. a 
gallon to 914-9%e. This represents a decline of Me. this 
week. 





Large Gasoline Production and Consumption in April. 

The production of crude petroleum in the United States 
during April, 1926, as compiled from pipe-line reports to 
the Bureau of Mines, Department of Commerce, amounted 
to 59,868,000 barrels, a daily average of 1,995,600 barrels. 
This is an increase in daily average production over March 
1926, of 2%. 
of continued withdrawals from stock was the stimulating 
influence which caused production to practically attain the 
2,000,000 barrel per day mark. This increase in activity is 
illustrated by the increase in the number of wells completed 
in April, 1,417, as compared to March, 1,304. Of the 
various sections of the country the Oklahoma-Kansas area 
stands out being mainly responsible for the increased 
total output. Production in Oklahoma showed an increase 
of 18,000 barrels per day. Kansas revived considerably by 
virtue of an 8,000 barrel gain in daily average production. 
Arkansas checked its falling output for the first month since 
May, 1925—the peak month for the Smackover field. Pro- 
duction in California again showed a slight decline as the 
600,000 barrel per day mark was approached. 

For the eleventh consecutive month, it is stated, total 
stocks of crude petroleum east of California declined. This 
decrease, which amounted to 1,600,000 barrels, was made 
up of a decline in pipe-line stocks of 4,100,000 barrels and an 
increase in refinery stocks of 2,500,000 barrels. In California 
the crude stock situation underwent a radical change as a 
result of the disastrous series of fires. Stocks of refinable 
crude were depleted by over 5,000,000 barrels, and stocks 
of heavy crude and fuel oil, by 2,000,000 barrels. The total 
loss of all oils from these fires was reported as 8,215,000 
barrels. Kuns to stills of crude petroleum during the month 
of April 1926, totaled 61,289,000 barrels, of which 3,590,000 
barrels was foreign crude petroleum. This was a gain ia 
daily average crude runs over the preceding month of 1%. 

Gasoline production broke all records as 987,633,000 
gallons, or 23,515,000 barrels, was produced. This repre- 
sents a daily average production of 32,921,000 gallons, or 
84,000 barrels, which, compared to the preceding month, 
is a gain of 5%, and to April 1925, a gain of 13%. This 


as 


The prospect of a price increase on the basis | 


| 2,590,000 barrels, which operated during April at 79° 


compares with 73 days’ supply on hand a month ago and 


The less important refined products it is reported expe- 
rienced very little statistical change during April. Stocks 


_of both lubricants and gas and fuel oils (east of California) 
barrels; Orange County, 11,650 barrels, against 10,600 barrels; South Lib- | 


were again drawn on. 

are still on the increase. 
The refinery data of this report were compiled from 

schedules of 326 refineries, of a daily crude oil capacity of 


6 of 


On the other hand, stocks of wax 


capacity. 
PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES, WITH 


CLASSIFICATION BY GRAVITY. 
(Barrels of 42 U. 8S. gallons.) 























March 1926 (a) April 1926. | 
aaiieiia oa —__— Jan -Aj Jan-Apr. 
Total Datly At Total. Daily At 1926 | 1925 
Field 
Appalachian —.| 2,391,000 77,129) 2,379,000 79,300; 9,056,000) 8.914.000 
Lima-Indiana 179,000 5,774 171,000 5,700 665 000 704,000 
I).-S. W. Ind 779 000 25,129 633 000 21,100) 2,756,000] 2,794,000 
Mid-Continent | 32,460,000} 1,047,104) 32,754 000} 1,091,808) 125,973 000) 130 667.000 
Gulf Coast 2,663,000 85,903) 2.665.000 RR RS 10,654,000) 9.231.000 
Rocky Mtn 3,371,000) 108,742) 3,174,000) 105,800) 12,515 000| 10,919,000 
California 18,826,000) 607,283) 18,092,000) 603,059) 73,152,000] 72,199.000 
U. 5. total 60 669 000! 1 957 064) 59,868 000! | 995 C00) 234,771 ,000/235 428 000 
State 
Arkansas _... 5,242,000) 169,097) 5,405,000) 180.167) 20,907,000) 14,899,000 
California. - 18,826,000) 607,283/)18,092,000| 603.050) 73,152,000] 72,199,000 
Colorado --- 193 000 6,226) 185,000 6,167 742 000 255.000 
Iilinois 739 000 23,545 579 000 19,300 2,545,000 2.578.000 
Indiana 60 000 1, O36 64 000 , ee 253 000 282 000 
Southwestern 49 000 1,581 54 000 1,800 211,000) 216.000 
Northeastern 11,000 355) 10,000 3% 42,000 66,000 
Kansas...----| 3,250,000} 104,839) 3,376,000} 112,533] 12,760,000] 10,722,000 
Kentucky 530,700 7,119 516,500 17.217) 2,033,000) 2,294,200 
Louisiana... 1,859,000 59,968) 1.899.000 63,300 6,934 000 6 468 000 
Gulf Coast_e 348 000 11,22 335,000 11,167 1.284 000 824.000 
Rest of State} 1,511,000 48,742) 1,564,001 52,13 5,650,000) 5,644,000 
Montana 762 000 24,580 721 Ou 24.035 2.321.000) 936 000 
New Mexico 127,000 4.097) 115.000 3,83% 485 000} 103,000 
| New York 158.000 5 O97} 165 OO 5 500 613.000 507 000 
Ohio 642 000 20.70% 610.000 20 333 2.367 000 2.310.000 
Cent'l & east 474 000 15.2%) 44° 000 14.966) 1,744,000 1.672 000 
Nor’ western 168,000 5,419 161.000 5,367) 623,000} 638 000 
Oklahoma 14,406,000] 464,716114,492 000] 483 075] 55.522 000) 58.469.000 
OsageCounty| 2,068 00 66.700) 1,968.00 65400) 7.948.000) 9,734,000 
Rest of State! 12,338,000) 398,007) 12,524 001 417,47 47,574,000! 48.735.000 
Pennsylvania 726.000 23,41 745 000 24,933] 2,7f2 000) 2.533.000 
| Tennessee 3 00) 107 1 500 150} 15.000) 2 800 
| Texas 10.366 000) 334.387)10.247 000) 3415466 40.504 000) 49.340.000 
Gulf Coast 2,315,000] 74,677) 2.330.000) 77.660) 9,370,000) 8,407,000 
Rest of Stats §& O51 OO 259,710) 7.017 O11 243.900!) 31,.134.000) 40,933,000 
West Virginia 490 000 16 097 | $95 OOK 14 | 1.889 000 1.905 000 
Wyoming... 2,289,000 73,839) 2,153 000 71.767) 8,966,000) 9,625,000 
Salt Creek 1,653 000) 53.223] 1,562,000] 52.047) 6.571 000 7.180.000 
Rest of State 636,000} 20,51 5OL.000 19.700 2,395,000] 2,445,000 
Cla ificatto i hy (ra fy ippror ] 
Light crude 44.016 .000]1.419,871143.375 000]1,.445,.832/170 076.000) 180 089.000 
Heavy crude__116.653.000] 537.193]16,.493.000) 549.767] 64.695 000 39.000 
a Revised 








Petroleum Exports in April Larger—Exports of Coal. 
The Department of Commerce at Washington has issued 


its monthly report showing the exports of petroleum in April 
ind the ten months ended with April for the vears 1925 and 
1926. The exports of erude petroleum are ahead of those of 
last year for the month of April, 34,917,222 gallons having 
been exported in that month as compared with 32,557,2! 
gallons in April 1925, 

April this year only 462,147,250 gallons went out as against 
513,343,914 gallons in the corresponding period a year ago. 
The exports of refined petroleum are ahead of last year both 
for the month of April and for the ten months period ending 
with April—413,244,799 gallons having been shipped out in 
April 1926, against only 336,680,745 gallons in April 1925, 
and for the ten months period ending with April this year, 
3,483,222,473 gallons, as againt 3,262,061,396 gallons for the 
corresponding period a yearago. The detailed report as fur- 
nished by the Department is as follows: 


« 
« 


57 

but for the ten months ending with 
map 

‘ 


_ 


DOMESTIC EXPORTS OF COAL AND PETROLEUM 














Month of April. | Ten Months Ended April 

1925. | 1926. | 1925 1926. - 
Coal— 

ABERDEEN. 20202660 tons 229,588 294,802) 2.850.065 1.819.782 
eRe $2,521,787) $3,405,257) $31,978,830) $20,505,909 
Biruminous....._..._tons 886,484) 1°094,247 11,741,712 13,436,111 
[Ena es ccacesescntse $3,993,949) $5,020,208) $53,168.169| $58,354,393 
| eee tons 52,819 54,912 545.162 791,052 
, aT ce $429,449 $435.745 $4.417.571 $6 681.113 
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DOMESTIC EXPORTS OF PETROLEUM AND REFINED “pRoDUCTS. 























Month of April. Ten Months Ended April. 
1925. 1926. 1925 >. 1926. 
Petroleum—crude a gals.| 32.557.2 257| 34.917,.222| 513,343,914) 462,147,250 
0 RE EE Re 31 582. 222) $2,292,021] $19.085,864| $20,622,507 
Total refined pe troleum gals. 336 680. 745/413 244, 799)3 262 061 ,396)3,483 222 473 
Value... - - in than quiche gti $37,319, 792 ($48, 122, 825 $326 005 ,196| $374,215,888 
Gasoline, maphtha and other ics a a - te | 
light products- -_-_- -gals .|103,956 017/179 504,125)1.009,218,989)1 ,244 878,036 | 
on Value. ......--.-.-.-- $16,735 ,890)$26 062,347) $141 ,087,986| $187,382 ,698 | 
ess 
Illuminating......_._gals.| 80,.271.002! 67,704,079] 767,298,291] 755,247,926 j 
_ Value... ---| $7,788,604) $7,597,977| $72,425,614] $73,460,158 | 
Gas and fuel gals.}114,368,786)127,510,405/1,174,350, 127/|1,153,702 971 
V alue... : $4,252,894) $3,805,953) $42,606,905) $38,093,760 
Lubricating. gals 37.890 .021| 37,747,037 208.168 260 323 456 828 
Value... | $8,502,834) $8,507,504] $69,463,175!) $74,414,748 | 
Other refined petroleun 
products. ...... gals 194,919) 779.153 3,025,720 5,936,712 | 
_, : $39,570} £149,044 $421 51 $864,524 | 
Paraffine wax Ibs.}| 24.627.452| 31,560,107) 288.493,477| 292,413,362 
Value... $1,393,490! $1,816,759! $15,489,756) $16,394,719 




















Bars and Pipe Active in Steel Market—-Composite Price 


Advances. 

Bars and pipe, particularly oil and gas well and line pipe, 
are the most active of finished steel lines, declares the “Tron 
Age” this week. The Steel Corporation’s advance of $2 
from the 1.90c. basis for steel bars followed the closing of 
considerable business at the lower price, and the latter has 
been made to apply by several mills to June specifications on 
second quarter contracts. While transactions at both 1.90e. 
and 2e. have been reported in the week, most of the larger 
producers now quote the latter price on new inquiries, re- 
ports this trade journal, giving many interesting details 
from which we as follows: 

In trade opinion the result of the effort to advance bars will determine 
the possibility of a like attempt in plates and structural shapes. Some- 
thing will depend also on the promptness with which mills adjust operations 
to any change in demand. 

June opens with rolling mill schedules substantially the same as for the 
last ten days of May. In the case of the Steel Corp., incoming business 
for the past week has been well above that of the final week in April, indicat- 
ing that last month's decline in unfilled orders will be 40 to 50% less than 
the 512.000 tons of April. In May 1925 the loss was nearly 400,000 tons 
and in May 1924 580,000 tons. 

One automobile company at Detroit has made a round purchase of sheets 
and cold-rolled strip steel for third quarter, and another has covered for part 
of its requirements. Generally both car builders and makers of parts are 
holding down inventories. 

Prominent in the week's structural awards of 35,000 tons are a bridge at 
Bath, Me., t 
and a pipe line for the Philippine Islands, 3,200 tons of plates. 

For harbor work at Maracaibo, Venezuela, 1,250 tons of reinforcing bars 
will be furnished by an American jobber. 

The Louisville & Nashville has ordered 32 locomotives and the Illinois 
Central 20. Alabama and Colorado rail mills divide the Southern Pacific 
order for 28,000 tons of rails. 

Buying of 30,000 tons of foundry pig iron at Pittsburgh, for sanitary 
work, brought a decline of 50c. in that market. In Cincinnati continued 
competition between Ohio River and Lake Erie furnaces resulted in a like 
recession. Other pig iron centres showed little activity, though the melt of 
foundry iron was generally maintained in May. 

Sales reported by the Foundry Equipment 
in the first four months of the year were 22° 
ing period of 1925. 

While the Treasury Department has made no formal ruling withdrawing 
pig iron from the list of German iron and steel products on which counter 
vailing duties have been ordered, it is found that no pig iron bonuses have 
been paid in Germany. Modification of the order is expected, therefore. 
Leading makers of German steel products are sending representatives to 
this country with a view to securing other exemptions. 

The chief point made is that the 
fron and steel such, 
industries which are 


quote 


Manufacturers’ Association 
greater than in the correspond- 


German bonuses apply not to exports of 
but to the exported products of metal-working 
buyers ef German iron and steel. 

Rapid paralysis of industry in Great Britain by the coal strike 
from the drop in active blast furnaces from 147 at the end of April to 15 
on May 31, and 14 of these in Scotland. Complete suspension is likely. 
There has been larger buying of coal in the United States, particularly for 
British gas works. In the past week sales of 200,000 tons are reported 
for shipment from Baltimore and Hampton Roads. 

Despite the 50c. decline in foundry pig iron in the Pittsburgh and southern 
Ohio districts, there was no quotable change in the four market centres 
represented in the “Iron Age" pig iron composite price, consequently 
the composite price remains at $20 041, the low point of the year. 


as 


appears 


For finished steel the composite price has yong ed to 2.410c. per Ib., 
from 2.403c. last week. This compares with 2.460c. one year ago, as seen 
in the composite price tables which are appended 

Finished Steel—June 1 1926, 2.410c. per Pound 
Based on prices of steel bars. beams, tank (One week ago 2 4AN3¢ 

plates, plain wire, open-hearth rails..One month ago 2. 43% 

black pipe and black sheets. constitut-!One year ago 2.460 

ing SS of the United States output 10-year pre-war average _ 1.689 

Pig Iron—June 1 1926. 320 04 per Gross Ton 
Based on average of basic and foundry(One week ago $20 04 

irons, the basic being Valley quotation,’ One month ago 20 46 

the foundry an average of Chicago,|One year ago 19 42 

Philadelphia and Birmingham 10-year pre-war average 15 72 

-—————Finished Sleel Pig Iron 
High Lou High Low. 
1926 2.453c. Jan. 5 2.403c. May 18 $21 54 Jan 5 $20 04 May 25 
1925___2.560c. Jan. 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 7 
1924 2.789c. Jan. 15 2.460c. Oct. 14 22 88 Feb. 26 1921 Nov. 3 
1923___2.824c. Apr. 24 2.446c. Jan. 2 30 86 Mar.20 2077 Nov. 20 


Something of tone and cheerfulness not present previously 
was imported to the iron and market by the past 
week's developments, said the June 2 issue of the “Tron Trade 
Review.” This sprung in large part from heavier receipts 
by the mills of specifications against expiring second quarter 


steel 





contracts, feom a s fale amount of new ‘basiness “a from the 
more settled view that future conditions are not likely to 
bring about any sudden or marked shrinkage in demand. 
The situation still is checkered in that demand is not evenly 
distributed. Buyers hold the advantage and prices are 
erratic, but the total volume remains large, observes the 


“Review,’’ which adds further data concerning the market 
as follows: 


Operations still are receding as tonnage runs off the mill books, though 
at a slow pace. Gradual subsiding of iron and steel production is marked 
in the pig iron record for May. On a daily basis, output fell off only 
2.06%, or 2,365 tons. Gross production in May, because of the larger 
month, was in excess of April with 3,480,120 tons, against 3,438,805 tons. 
Furnaces in blast at the end of May declined by 8 to a total of 200. 

No changes of major importance were made in the yearly wage agreement 
for hot mills as settled in conference in the past week between representatives 
of the Manufacturers and the Amalgamated Association of Iron, Steel and 
Tin Workers. The jobbing sheet mill scale still is undetermined and is to 
be the subject for an extended conference, probably held next week. 

Material advances have been granted to the men in the tin mill scale to 
accord with new mechanical devices and improved mill practices. 

An interesting price situation has arisen as the result of the announcement 


| by the Steel Corporation of an advance of $2 at nin steel bars which has 








aking 7,600 tons, two projects in New York totaling 8,000 tons, 
' 


| in and 13 blown out or banked. 


been generally duplicated by the independent mills. This is the first 


instance of the Steel Corporation taking the initiative in announcing new 
prices in several years. Furthermore, the advance is unusual in that it is 
made in the face of contracting demand. Whether the new price will stand 
cannot be judged finally for thirty days or more. The effect of the advance 
has been to drive in specifications against lower-priced contracts. 

The purchase of 25,000 tons of Northern iron by the leading sanitary 
manufacturer for the third quarter has been done at a further reduction 
of 50 cents in the price of Valley foundry iron, bringing that market to $18. 





The ‘Iron Trade Review’s’’ composite price this week is $37 84. This 
compares with $38 00 last week and $38 14 the week previous. 
May Pig Iron Preduction Declines. 
From data collected largely by wire by the “Iron Age,” the 


May output of pig iron declined substantially from that of 
April. With most companies estimating the production for 
the last two days, the daily rate last month was 2,700 gross 
tons, or 2.5%, less than that of April. At 112,304 tons per 
day, it was, however, still larger than the March rate and the 
second largest this year. The loss of 2.3% in May compares 
with an increase in April over March of 3.6%, observes the 
“‘Age”’ in its June 3 issue. The production of coke pig iron 
for the 31 days of May was 3,481,428 tons, or 112,304 tons 
per day, as compared with 3,450,122 tons, or 115,004 tons 
per day for the 30 days of April. Only two months in 1925— 
February and March—had a daily rate larger than that of 
May this year. 

There was a net loss of 9 furnaces in May, 4 having blown 
This contrasts with a net 
vain of only 1 in April, 10 in March and 2 in February, 
continues this trade journal, adding further interesting de- 
tails as follows: 

There were 228 furnaces active on June 1 as compared with 237 on May 1. 
The estimated daily capacity of the 228 furnaces was 110,600 tons per day 
in contrast to 115,150 tons per day for the 237 furnaces operating on May 1. 
Of the 4 furnaces blown in during May, 3 were merchant furnaces and 1 was 
an independent steel company stack. The Steel Corporation did not 
blow in any furnaces. Of the 13 furnaces shut down, 3 were Steel Corpora- 


| tion stacks, 6 were those of independent steel companies and 4 were mer- 


| and the Clinton furnace in the 


| of the 


, Steel & Iron Co. 


chant furnaces. 

The ferromanganese output in May was 23,159 tons, comparing with 
24,134 tons in April. The spiegeleisen production was 6,999 tons in May 
or the smallest this year. 

The two Paxton furnaces of the Central Iron & Steel Co., Harrisburg, 
Pa., and the Oxford furnace of the Replogle Steel Oo. are being dismantled. 
The blowing in of the new furnace of the Inland Steel Co., Chicago, thus 
makes a net loss of two furnaces, bringing the total furnaces regarded as 
likely to make coke pig iron to 371. 

Among the furnaces blown in during May were the following: 
dan furnace in the Lebanon Valley; the new furnace of the 
in the Chicago district; one furnace of the 
caloosa furnace in Alabama. 

Among the furnaces blown out or banked during May were the following: 
One Buffalo and one Susquehanna furnace in the Buffalo district in New 
York; the Keystone furnace in the Schuylkill Valley; one Edgar Thomson 
furnace of the Carnegie Steel Co., one furnace of the Pittsburgh Steel Co. 
Pittsburgh district; one Cambria furnace 
of the Bethlehem Steel Corp. in western Pennsylvania; one Bellaire furnace 
Carnegie Steel Co. in the Wheeling district; one Ohio furnace of the 
Carnegie Steel Co. and one Hubbard furnace of the Youngstown She~t & 
Tube Co. in the Mahoning Valley; one Calumet furnace of the Wisconsin 
Steel Co. in the Chicago district furnace of the Colorado Fuel & tron 
Co. in Colorado, and one North Birmingham furnace of the Sloss-Sheffield 
in Alabama. 


The Sheri- 
Inland Steel Co. 
Woodward Iron Co. and the Tus- 


, one 


DAILY RATE OF PIG LRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works Merchant * Tot p 
ge ee 74,415 20,127 94,542 
BBS bs wensawndes 70,452 18.663 89,115 
July intihiicebentadewoenawaks 65.715 20,221 85,936 
BE we dccctecdissnavcessceseen 68 530 18,71) 87,241 
GE sa cacntkbsacocvescdenes 70,300 20,572 90.873 
Gt cacndes chncwadeucecessenss 76,464 21.064 97,528 
DP bcpowsaabppaveces uaeee 77,262 23,505 100,767 
PROG condcticcsseesessseness 81.552 23,30) 104,853 
Ce I ose db cacwnccnsevnss ceases 83,867 23,107 106 974 
0 a ey eee &1.148 23.270 194.408 
March..ccccce 85,841 25,191 111.032 
April... , 89.236 25.768 115.004 
Mar. RHR. 25 22 112.304 


* Includes pig tron made for the market 


by stee) companies 
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PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 

















Total Iron. Sptegeletsen and Ferromanganese.* 

Sptegel and Ferro 1925 1926 
1925 1926 Fe-Mn. Sptegel. FeMn. Spteoe 
Pee 2.692.537 2,599,876 23,578 6.418 29,129 7,746 
Pebruary .........-. 2,539,785 2,272,150 18,184 4,910 22,309 7,084 
Dv edwitwcnsecd 2.812995 2,661,092 20,062 5,449 24,064 7,339 
Se 2,514,828 2,677,094 21,448 5.341 24,134 7.051 
ands ted bead 2,306,887 2,687,138 22,679 5.294 23,159 6,999 
APTA ae. <esenies 19,836 eee weenie... sends 
Half year.......- SERRE sessdene Dat UE esason . seeees 
Ee ee ee: | cenmeiie: 16.614 St wesass sbeeee 
_ SaaS § % ia 18,867 Seer 
September......... a) ~essenoeke 18,381 RE 
Cs aT i —- 21,421 Oa Pate 
Di ctniccanc CT. sdecsbin 25,490 i. _ = ae 
Mivesansecees hte  -sédadwane 26,072 TD) ahedeethes) e@abeaicabe 

didi nlasicis 28,467 792 . 252,632 65,761 


* Includes output of merchant furnaces. 


TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
1924. 1925. 1926 
EE atti iis dei nddeccian aaa 3,018,890 3,370,336 3,316,201 
DI hi éckonesddddumeudad tn 3,214,143 2,923,415 
(Se Pe Pag 3,564,247 3,441 OF 
[PC See .. 3,233 428 3,258 958 3,450,122 
MAVecece- 2,615,110 2,930 807 3,481 428 


« 





: 5,408,271 16,338,491 16,613,152 
ere 2,615,110 a.000.c0' +. j= «#ssnecdewe 
TEs icwesasanewcsesacsenssts 2,026,221 B.67848 «(|| = = ssesescne 
tT Dvtitretanwdnnapebald 17,434,492 SR.G5E268 8 = —=§ sassdcns 
Dip icbinsteundheastonseous 1,784,899 Saeese> ——«CR ww 
Pe cbeéecconetsssennnanenes 1,887,145 ee #8 éeseees 
I i ss sreketts aia oaks irene kine 2,053,264 ae é = <seeacese 
aera 2,477,127 Sane ete = =—«éRS SSD 
Dts vnscébémesdiadhente 2,509,673 aS 8= = = —«.—s«o. ws bb aHee 
Pi ttnedsenssanaewenune 2,961,702 oe  —isww ww 

EE \atsonenaciceasesuees . -31,108,302 36,403,470 


* These totals do not Include charcoal pig tron. 


The 1925 production of this tron 
was 196,164 tons. 








Bituminous Coal Trade Somewhat Improved 
Anthracite Market Dull. 

The bituminous coal trade of the country enters the new 
month with its technical and actual market position im- 
proved, reports the “Coal Age’ on June 3. The chief factor 
in this betterment, of course, has been the steady flow of 


coal to the lakes. Although the season was slow in starting, 
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| on the 18th, primary election day. 


[Vou. 122. 


Estimated United States Production of Bituminous Coal (Net Tons) (a) 
Including Coal Coked. 








1926—— 1925 —-——— 

Cal. Year Cal. Year 

Week to Date. Week. to Date.(b) 
a 9,039,000 196,480,000 8,277,000 170,053,000 
Daily average........ 1,507 ,000 1,805,000 1,380,000 __1,569,000 
May 15 c¢___________...9,299,000 205,779,000 8,350,000 179,003,000 
Daily average__._.--- 1,550,000 1,791,000 1,392,000 1,559,000 
May 22d__________---.9,295,000 215,074,000 8,451,000 187,454,000 
Daily average___-_--.-- 1,549,000 1,779,000 1,409,000 1,552,000 





a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production first week in January to equalize num- 
ber of days in the two years. c Revised. d Subject to revision. 

Production in the present year, following the general trend of other years 
at this time, is definitely ‘turning the curve” upward. ‘The daily average 
rate during the recent week, although approximately 10% greater than in 
the corresponding week in 1925, in 7% less than that in 1923, a year of 
very great activity. 

Total production of bituminous coal during the calendar year 1926 to 
May 22 (approximately 121 working days) amounts to 215,074,000 net 


tons. Figures for similar periods in other recent years are given below: 

== 204,325,000 net tons/1923_......--- 220,087,000 net tons 

| ae ._ 154,627,000 net tons! 1924__....___- 190,984,000 net tons 

_ 161,882,000 net tons|1925__.___._-- 187,454,000 net tons 
ANTHRACITE. 


Production of anthracite during the week ended May 22 is estimated at 
1,750,000 net tons, less by 154,000 tons, or 8%, than that in the preceding 
week. Daily loadings courteously furnished by the American Railway 
Association indicate that the decrease was due to time lost by the miners 
Total production of anthracite during 
the year 1926 to May 22 amounts to 25,213,000 net tons. Figures for cor- 
responding periods in other recent years are given below: 








IDSs caccccucse Saeee0 Bat tone!|1934.....<ssss 35,123,000 net tons 
1923.......... 39,131,000 net tons|1925........-.- 34,566,000 net tons 
Estimated United States Production of Anthracite (Net Tons). 

——— 1926——_ - —-————-1925-——_ 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date (a) 
S 2, ae 1,985,000 21,559,000 1,987,000 30,908,000 
A Opes. 1,904,000 23,463,000 1,950,000 32,858,000 
_ DER RARR Hs 1,750,000 25,213,000 1,708,000 34,566,000 


| for the year 1926 to date is 987,000 tons, or 


the weekly movement now tops the 1,000,000-ton mark. | 


This diversion of tonnage from all-rail channels has had a 
direct beneficial influence upon a large part of the Appa- 
lachian region and indirectly has helped other fields, observes 
the “Age” in its weekly summary of market 
from which we quote further as follows: 


A secondary favorable factor has been the prolongation of the British 
strike. To the speculative element in the industry the reaction, both in 
prices and in the volume of buying, has been disappointingly feeble. 


conditions, 


Never 


theless, there has been a moderate increase in foreign orders and an expan- | 


sion in bunker trade. This has contributed to a healthier undertone in 
the Atlantic seaboard markets. 

Production as a whole also has been cut closer to actual consumer de 
mand. 
estimated by the Bureau of Mines at 9,295,000 net tons—or 4,000 tons less 
than during the preceding week. Production rates recorded in those two 
weeks marked the first increase in output in a month. The increase, how- 
ever, falls far short of equalling the weekly lake dumpings. 


During the week ended May 22 the total bituminous output was | 


These favorable factors are reflected in an unevenly distributed increase | 


in spot quotations. 
May 31 was 160 and the corresponding price was $1 94. 


A week earlier 
the figures were 157 and $1 89, respectively. 
I A 


The “Coal Age” index of spot bituminous prices on | 


Fastern and Southern slack | 


prices were higher and there was a stronger tone to pool quotations along | 


the Atlantic seaboard. Illinois and Indiana figures were unchanged. ‘The 
price situation at the Head of the Lakes and in Colorado and Utah was 
unsettled. 

The Central Competitive Field probably is the hardest hit in the present 
struggle for business. Ohio, except for a few mines in the Pomeroy Bend 
district and operations with direct dock connections, is out of the Lake 
picture. Non-union tonnage is growing in western and central Pennsyl- 
vania, but profits are not keeping pace with the increases. 

Ourrent weekly anthracite output is now making clear the justification 
for the complaints as to market conditions voiced in the hard-coal trade 
for some time back. 
dropped to 1,750,000 tons. Part of this decline, it is true, was attributable 
to time lost by the miners in voting and electioneering for Governor Pinchot. 
Oonsumer demand, however, will not absorb full-time production. 

The larger companies have been able to move their tonnage of domestic 
sizes through the regular channels of trade. It is freely admitted, however, 
that these companies soon must look for new business unless the market 
improves. Nominal premiums are the best that the average independent 
shipper can command and there are some who are ready to make conces- 
cessions to move tonnage. Steam sizes, except barley, drag. 

The Connellsville coke trade is dull. 
in May showed a small increase, but spot quotations on standard furnace 
and foundry grades, though nominally unchanged, were softer. 





Bituminous Coal and Coke Production Remain Prac- 
tically Unchanged as Anthracite Declines. 

The production of bituminous coal during the week ended 
May 22 varied in only a small degree from that of the week 
preceding, according to estimates furnished by the United 
States Bureau of Mines. Coke output also showed little 
change. Anthracite production, however, fell off about 
8%, mainly due to primary elections on the 18th, as obser- 
vations made the Bureau show. From these we quote: 

Production of soft coal during the week ended May 22, including lignite 


and coal coked at the mines, is estimated at 9,295,000 net tons, practically 
the same as the revised figure for the week of May 15. 


During the week ended May 22 the estimated output | 


Production during the third week | 


a Minus one day’s production first week in January to equalize number 
of days in the two years. 

BEEHIVE COKE. 

Production of beehive coke continues to show little change. Total out- 
put during the week ended May 22 is estimated at 211,000 net tons, a 
gain of 8,000 tons over that in the preceding week. Compared with output 
in the week of May 23 1925 the current rate is greater by 52%, and the total 


22% greater than in the cor- 


ae /6 


responding time in 1925. 


Estimated Production of Beehive Coke (Net Tons). 


May 22 May15 May 23 1926 to 1925 to 

Week Ended— 1926.(b) 1926.(c) 1925. Date. Date.(a) 
Pennsylvania and Ohio.176,000 166.000 104,000 4,539,000 3,486,000 
West Virginia_-_-. _. 14,000 13,000 11,000 318,000 263,000 
Ala., Ky., Tenn. & Ga. 8,000 10,000 16,000 359 000 432,000 
Virginia -- coke. Sa 5,000 5,000 174,000 173,000 
Colorado & New Mexico 5,000 6.000 5,000 119,000 88 000 
Washington and Utah... 4,000 3,000 4,000 74,000 90,000 

United States total__211,000 203.000 145,000 5,583,000 4,532,000 
Daily average__.__.... 35,000 34,000 24,000 45,000 37,000 


a Adjusted to make comparable the number of days in the two years. 
b Subject to revision. c Revised since last report. 





Analysis of Imports and Exports of the United States 
for April. 

The Department of Commerce at Washington May 27 
issued its analysis of the foreign trade of the United States 
for the month of April and the ten months ending with 
April. This statement enables one to see how much of the 
merchandise imports and exports for 1926 and 1925 


con- 
sisted of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and whether 
crude or partly or wholly manufactured, 
the report in full: 


The following is 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF APRIL 1926. 
(Values in 1,000 dollars.) 





Month of April Ten Months Ending April. 
Groups. — - - — -- 


1925. 








|} 1926 1925 1926. 
2 a 
Value. \P. ¢ Value. |P. C Value P. « Value. |P. C. 
Domestic Export 
| Crude materials. -__- 83,766) 21.4) 80,50€| 21.21,282 00! 31 .211.170,.309 29.4 
Crude foodstuffs and food | i | 
animals......-.-4 36.192) 9.3] 14.59 3.8 427,63¢! 10.4] 203.293) 5.1 
Manufactured foodstuffs 39.365) 10 1} 38,170) 10.1. 493,241) 12.1) 462,229 11.7 
Semi-manufactures : 60,935) 15.6) 57.910) 15.35 533.1344 13.1] 529.611) 13.3 
| Finished manufactures..170,698 43 6)188 O17, 49.6 1,363,677) 33.2)1,611,.126) 40.5 
Total domestic exports. 390.954 100 0379.198100.04.100 194) 100.013.976.568 100.0 
Foreign exports_- 7.298 8.673 70,094 82.307 
a .---|398,254 [387.871 4,170,288) 4,058,875) 
Im ports } 
Crude materials____. 139,312 40.3)164,800) 41.41,185,933] 37.311,654,820 43.4 
Crude foodstuffs and food | | 
ae .-..| 36,533) 10.6] 47,122) 11.8 381,901! 12.1) 450.674) 11.8 
Manufactured foodstuffs 48.423 13.9) 39.249 9.9 373.74¢! 11.7] 332.459) 8.8 
Semi-manufactures. -- 59.611) 17 3 70.6101 17.7. 585.688) 18.51 669,309 17.6 
Finished manufactures... 62.212) 17.9) 76,182) 19.2 644,12¢; 20.4) 701,544 18.4 
ee 346.091 100.0397 .963 100 0 3.171.394'100.013 808 806 100.0 











Domestic Exports of Meats and Fats. 
The Department of Commerce at Washington on May 25 
made public its report on the domestie exports of meats and 
fats for April. This shows that in that month the total 


‘quantity and value of meats and meat products exported 

















June 5 1926.] 


was less than in the < secuiendindlids month last year, 42,968,- 
951 lbs. being shipped out in April 1926 against 45,490,903 
Ibs. in April 1925. The value of these exports in April this 
year was $8,756,367, against $8,969,035 in April last year. 
The total of animal oils and fats exported in April, however, 
was larger than in the same month of last year. For the 
ten months ended with April the exports of meats and fats 
have been generally less than in the corresponding period 
last year. The report is as follows: 


DOMESTIC EXPORTS OF MEATS AND FATS. 





| Month of April. 
































| 

10 Months Ended April. 

| 1925. 1926 1925. , 1926. 
Total meats & meat products, Ibs.| 45,490,903] 42,968,951/590,917,770/465,493 533 
_ SAR Ae Soba aaa $8,969,435) $8,736,367 |$96,641, 22/$94,510,459 
Total animal oils and fats, Ibs 58,728,207) 77,423,892/815,692,459/708,307 422 
NI hat sili aie aa deities ts tac x onan $9,590, 109/11, 290,! 523|$122304 560|$113293 278 
Beef and veal, fresh, Ibs_______- |  212,807| 381,984] 2,628,348] 2,504,459 
_ Saar $38,306 $66, 990) $416,451 $450,973 
= — a eee 1,719,600 1,520,817) 19,057,388} 16,360,193 
esseneeseseesesea $177.779 $192,637) $1,949,083] $1,878,454 
Pork, ‘fan, ieee RR Re ReetEee 1,879,495, 1,100,608) 25,899,711] 14,379,816 
ia $333,061 $205.670| $4,091,028] $2,778,874 
Wiltshire sides, lba-.....----__- 1,304,072]  536.024| 13.173.230] 10.794.981 
aa se $238,335 $110,996) § $2,308,416) $2,300,339 
Cumberland sides, Ibs___....... 2.150.758 1,245,131) 22,146,075) 19,328,775 
, | AE ee er | $402,954 $258,682) $3,844,547) $4,274,825 
Hams and shoulders, ae 19,150,522) 18,059,335) 232,306,287)|178,545,723 
EE a a ee $3,896,580] $4,110,280/$40,765,941|$40,312,212 
ae. ae EI I REE 10,807,591] 11,569,769)| 187,686 ,005| 143,532,696 
ee a ia ag es $2,161,720} $2,049,321) |$29,480,995 $28,317,066 
Pickled 5 eS ee | 1,708,134] 2,507,873] 22,912,005] 24,744,101 
RI a a $270,287 $419,944) $3,068,713) $4,097,356 
IIIS 5 ii oc a hm hula wales 7,955,458) 9,147,365) 85,864,329) 71,052,129 
Value...... bin icatilapsiietiich ace ae $960,807! $1,123,653)$12,320,795| $9,208,640 
a a rece 44,446,534) 63,160,167/661,801.311/580,809 352 
a, =a $7,783,668) $9,494,204/$101322 716|$95,996 443 
Neutral lard, Ibe.........-.-. 1,571,38: 1,759,132) 17,755,845) 17,287,219 
WORD. sce $292,823) $276,827) $3,040,589) $3,164,752 
Lard compounds, animal fats, lbs 953 965 652,725) 7,239,592) 14,100,964 
, _ aE eae $145,165 $94,972) $1,055,784) $1,999,769 
Margarine, animal fats, Ibs 49.505} 246.146] 735.010] 1.172336 
.. . Sos seep $8 2611 $29,151] $122,035 $165,843 
—- ed oil, Ibs- | 2,167,092 4,144,694) 45,305,934) 56,796,916 
., ee $250,891 $160,741) $4,856,175) $5,818,264 
Lard pooh "ds, vegetable fats, Ibs 607 500 554.376| 5.389.750) 7,820,650 
J eee $98,179 $87.078| $800,779) $1,118,158 
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Domestic Exports of Canned and Dried Foods. 
The report of the exports of canned and dried foods, 
released by the Department of Commerce at Washington 
on May 25, covers the month of April and the ten months’ 
peried ending with April for the years 1925-26 and 1924-25. 
The report in detail follows: 
DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 









































Month of April. 10 Mos. Ended April. 

1925. 1926. 1925. 1926. 
Total canned meats, Ibs......_- 1,807,160| 1,476,953} 13,651,650) 12,623,000 
Villlitesadditaendasimaadaes $520,840 $498,378! $3,902,254) $4,241,051 
Total dairy products, Ibs..._. _- 15,127,418) 14,279,161/164,204,299/ 128,302,607 
J ar er ee $2,057,780} $1,980,589/$21,766,896/$18,202,051 
Total canned vegetables, Ibs... 3,270,503} 5,147,975) 39,370,641] 52,308,147 
i ae $333,002 $471,682) $4,324,585) $5,215,774 
Tota: dried & evap. fruits, Ibs___| 11,391,365] 13,350,941/290,972,072/318,720,291 
Mba dubssteukscdnasedesc $945,344| $1,115,473|$22,693 ,821/$28,073,841 
Total canned fruits, Ibs....._._- 4,944,687) 4,183,450/192,666,227| 257,788,368 
Pellbbkendslieuesesesausmes $543,918 $449 ,649|$20,118,827|$26,208,692 
Beef, canned, Ibs.............. 110,634 276,727 1,299,989] 2,029,014 
| Rr eae $30,925 $117,955 $343,551 $706,915 
Sausage, canned, Ibs.......___- 418,536 345,669| 3,339,681] 2,875,894 
See a $101,446 $106,827 $885,145 $852,055 
Milk, condensed, sweetened, lbs.| 3,757,124) 3,684,806] 42,217,743] 36,370,422 
0 aS $568,835 $561,600] $6,197,535) $5,629,277 
Milk, evap., unsweetened, Ibs- 9,489,949} 9.260.711) 98,865,170] 78,894,248 
A ee a $940,113 $953,217| $9,051,299] $8,208,093 
Salmon, canned, Ibs..........--. 1,417,910) 1,400,319} 56,906,710) 46,336,909 
ee ee $173,372 $204,088) $8,538,385] $7,942,036 
Sardines, canned, lbs.........-.- 5,481,565) 3.977.778) 50,160,732) 67,532,499 
| See eee $452,625 $345,758] $4,098,648!) $5,762,300 
Di Mit, dasvenanawaedinwke 4.166.582) 4,728,706) 80,757,659)124,706,931 
Dé divhe dike dnd obeeaeautin $317,534 $386,743) $6,039,148) $9,415,513 
anole OS Sa ee 726,066 496,266) 18,521,263) 23,600,653 
Ids tik vib oh 4 2h saeh is cadesh ie egar een $84,682 $66,607| $2,227,876) $2,825,810 
es. Se E—EEee ee 545,372 143,298) 12,603,594) 17,914,652 
> eae eee $93 604 $31,837) $1,891,809) $3,170,059 
Peac bes, ee 260,829 70,416} 3.973.086) 3,272,638 
aa 26,733 $13, 319) $380,237 $437,849 
Prunes, dried, Ibs_. _ 5,530,875| 7,455,15 94) 164,851,194/138,319,429 
Wie 6 maw * 7 ne $400,547 $550.741/$10,917,122/$10,740,111 
Apricots, canned, Ibs... -- 863.281 251,980) 30,827,082! 28,253,852 
rr er $83,157 $29,709] $2,786,931| $2,592,759 
Peaches, canned, Ibs - - - 1,662,691 897.157) 54,953,035) 82,139,834 
eked te eth aia bane tied thd Gd cai ails $172,500 $92 035 $5,523,255) $7,577,235 
Pears, canned, Ibs__-_- 381,586 831,17 53,352,522) 74,155,667 
PI di slp a sce a dns Sv vw i ee $52,965 $105, 537| $6,378,509) $8,819,320 
Pineapples, canned, Ibs.______-- 876,276 987,730| 23,243,076] 34,710,708 
Wiis nceas elgiae ; $106,994 $92,290) $2,614,280! $3,276,380 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on June 2, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an increase 
of $66,900,000 in holdings of bills and securities, of $31,300,- 
000 in Federal Reserve note circulation, and of $30,100,000 
in member bank reserve deposits, and a decline of $29,000,000 
“in cash reserves. Holdings of all classes of bills and securities 
were above the amount reported a week ago—discounted 
bills by $51,000,000, Government securities by $9,100,000, 
and acceptances purchased in open market by $5,300,000. 

Discount holdings of the Federal Reserve Bank of New 
York increased $53 ,600,000, of the St. Louis bank $9,200,000, 
and of Chicago $3,400,000. The principal decreases during 
the week in discount holdings were: Boston $5,000,000, 
San Francisco $4,400,000, Philadelphia $3,200,000, and 
Atlanta $2,800,000. After noting these the Ilederal 
Reserve Board proceeds as follows: 

Open-market acceptance holdings of both the Louis and Boston 
Reserve banks declined $3,500,000, while the San Francisco bank shows 
an increase of $3,100,000, Cleveland of $3,000,000, and Chicago of $2,600, 
000. The System's holdings of United States bonds increased $6,000,000, 
of Treasury notes $2,500,000, and of Treasury certificates $600,000 

Federal Reserve note circulation increased at all of the Federal Reserve 
banks except Cleveland, which shows a small decline, the principal increases 

York $13,600,000, San Francisco $5,700,000, and Boston 


facts, 


St 


being: New 
$4 500,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year will be found 
on subsequent pages—namely, pages 3151 and 3182. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
June 2 1926 is as follows: 


Increase (+-) or Decrease (—) 


During 
Week. Year 

Total reserves a a da tee ate ts oo $29,000,000 —$11,100,000 
ON, SS ee — 18,800,000 —20,900,.000 
Total bills and securities.._.........-..-- +-66,.900,000 +121,900,000 
Bills discounted, total cinta neha ace +51,000,000 +112,600,.C00 
Secured by U. 8. Govt. oblis gations + 51,300,000 +77.100,000 
Other bills discounted — 300 000 +35,500.000 
Bills bought in open market . 2 + 5,300,000 —40,800,000 
U. 8. Government securities, total _. +49,100,000 + 50.000 .000 
Ea Se + 6,000 000 + 18,800,000 
Treasury notes- -- -- eee +2,500,000 —78 400,000 
Certificates of inde btedness. +600,000 +109,600,000 
Federal Reserve notes io circulation +31,.300,000 +29 500,000 
SOC COE om ccucceeneseenn bamen +18,100,000 + 39,000,000 
Members’ reserve deposits.............. +30,100,000 78,300,000 
“Uvernment deposits... ....----------- —8,509,000 -—23,200,000 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does over 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 
week ending May 19, it was the practice to have them ready 
on Thursday of the following week and to give them out 
concurrently with the report of the Reserve banks for the 
new week. The Reserve authorities have now succeeded 
in expediting the time of the appearance of the figures, and 
they are made public the following week on Mondays instead 
of on Thursdays. Under this arrangement the report for 
the week ending May 26 was given out after the close of 
business on Tuesday of the present week, Monday having 
been a holiday (Memorial Day). 

The Federal Reserve Board’s weekly condition statement 
of 703 reporting member banks in leading cities as of May 26 
shows decreases of $21,000,000 in loans and discounts, 
$50,000,000 in net demand deposits and $32,000,000 in bor- 
rowings from the Federal Reserve banks and increases of 
$6,000,000 in investments and $24,000,000 in time deposits. 
Member banks in New York City reported increases of 
$29,000,000 in net demand deposits and $7,000,000 in in- 
vestments, and reductions of $12,000,000 in loans and dis- 
counts and $23,000,000 in borrowings from the Federal 
Reserve bank. As already noted, the figures for these 
member banks are always a week behind those for the 
Reserve banks themselves. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations, increased $16,000,000, the principal 
increases being $11,000,000 in the Boston district and 
$8,000,000 in the Cleveland district. ‘All other’’ loans and 
discounts declined $37,000,000, reductions of $20,000,000 
being reported by banks in the New York district , and $11,- 
000,000 and $10,000,000 by banks in the Chicago and Boston 
districts, respectively. Total loans to brokers and dealers 
secured by stocks and bonds, made by reporting member 








banks in New York City, increased $23,000,000, loans for 
their own account being $1,000,000 less than a week ago, 
while loans for the account of out-of-town banks and for 
others increased $2,000,000 and $22,000,000, respectively. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Holdings of United States securities increased $16,000,000, of which 
$9,000,000 was in the New York district and $5,000,000 in the St. Louis 
district. 
the larger decline of $28,000,000 reported by banks in the Cleveland district 
being offset in part by relatively small increases in other districts. 

Net demand deposits were $50,000,000 below last week's figures, reduc 
tions being reported for all districts except New York, where an increase of 
$26,000,000 is noted The principal declines were as follows: Cleveland 
districtg $15,000,000; Chicago, $14,000,000; Boston, $12,000,000, and 
Minneapolis, $8,000,000. ‘Time deposits increased $24,000,000, of which 
$9,000 .000 was reported for the San Francisco district. 

Borrowings from the Federal Reserve banks were $16,000,000 and $11,- 
000,000 less than a week ago at banks in the New York and Cleveland dis 
tricts and $32,000,000 less at all reporting banks. 


On a subsequent page—that is, on page 3152—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease 


During 
Week. Year. 
Loans and discounts, total =" 3 $21,000,000 +$767 000,000 
Secured by U.8. Government obligations 7,000,000 § 000 000 





Secured by stocks and bonds +9000 000 +401 ,000.000 
All other... - 37 000,000 = +374,000,000 
Investments, total _ +6,000,000  +219,000,000 
U.S. securities + 16,000 000 + 35,000 000 
Other bonds, stocks and securities 10,000,000 +184 000.000 
Reserve balances with Federal Reserve banks 34 000,000 + 29,000,000 
Cash in vault + 6,000 000 5,000 000 
Net demand deposits 50,000 000 +273 .000,.000 
Time deposits +24 000.000 + 401,000,000 
Government deposits : 7,000,000 + 45,000,000 
Total accommodation at Fed. Res. banks-- 32,000,000 +38 000,000 
Summary of Conditions in World’s Markets According 


to Cablegrams and Other Reports to 
Department of Commerce. 
The Department of Commerce at Washington 
publication to-day (June the following summary of 
conditions abroad, based on advices by cable and other means 
of communication: 


the 
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ARGENTINA. 

The slight trade improvement experienced in Argentina in April received 
a setback in May, due to labor troubles on the Argentine railways, the 
British general strike, fall of the French, Belgian, and Italian exchanges, 
and a general, slight weakness in export prices of Argentine products. On 
the whole, the economic situation continues unsatisfactory, but with a 
gradual improvement looked for in the coming months. The railway labor 
troubles were settled toward the close of the month and as a consequence, 
the movement of exports was speeded up. The tonnage shipped exceeded 
that for the same period of last year. 


BRAZIL. 
The money market was slightly easier during May. 
strengthen is noticeable in exchange. 
the month and exports increased. 


A tendency to 
Coffee markets were weak during 
Import markets fair, with ordering 
generally small. ‘Textile sales slow. Sales of paper limited. Domestic 
industry remains stagnant. Yarn sales good. Yarn prices reduced. Iron 
and steel products markets better. Automotive market irregular. Shipping 
improved. 
CHILE. 


Very little improvement was apparent in business in Chile during the 
month of May. The wholesale and retail movement is still below normal, 
although manufacturers’ representatives report the placing of a greater 
number of orders for future delivery. Copper production shows little 
change. Agricultural prices are firm. Interest increasing in merchandising 
lines. Banks report subnormal business. 


PERU. 

General trade conditions in Peru during May were a little below those 
existing in April. 
héavy orders have been placed in expectation of large crops. The present 
decreased demand and difficult collections in everything but foodstuffs is 
resulting in a general stagnation. No abnormal increase in bankruptcies 
has taken place. 

BRITISH GUIANA. 

Heavy rains since May 18 have apparently broken the serious drought and 
renewed activity is evidenced in the sugar, diamond and balata industries. 
Retail trade is dull, collections are difficult, and little improvement in the 
general economic situation is expected this year. 


DUTCH GUIANA. 

Dutch Guiana is suffering severely from the same drought that has 
gripped British Guiana and business in general is very bad as a result. 
The water supply is very nearly exhausted and the Government is bringing 
water from the interior by trains for drinking purposes; fruit trees are 
dried up; there is no water to work gold, and the balata trees will not bleed. 
Coffee is rapidly drying up. 

MEXICO. 

Trade in various specialty lines improved during the month but these 
improvements were offset by a decreased movement in staple lines, leaving 
the net position about the same. Exchange has been restored to 48.50 
by the Bank of Mexico after having dropped to 47.70 (par 49.85). A 
new mining law and a new railway law have been issued. 


COSTA RICA. 


Wholesale trade was weak during the month of May but there was a 
slight favorable reaction in the retail trade from the conditions prevailing 


Stocks in most lines are normal or above normal, as | 


| auring 
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April. Foreign collections are reported to be satisfactory but little 
change for the better is noted in local collections as compared with those 
for a month ago. Building construction continues active. There has 





| been a slight increase in the cost of locally produced foodstuffs. 


Holdings of other bonds, stocks and securities fell off $10,000,000, | 


PANAMA. 


Imports for April were about $150,000 in excess of those for either Feb- 
ruary or March and were valued at $1,152,000. Average conditions obtain 
in Panama City as to retail sales. Building construction is very active 
and increasing in volume. The rains started May 14 and are now general 
with sugar cane reported to be growing nicely in the Aguadulce District. 


PORTO RICO. 


General trade continues dull, except in the tobacco producing areas, 
where a favorable crop and prices are placing considerable money in cir- 
culation. Tobacco growers are meeting obligations. May bank clearings 
are about one-third larger than same month last year, due to heavy sugar 
shipments. The import trade is slow except in staple foodstuffs. 


HAITI. 

The cotton and sugar markets are still depressed, and the lack of rains is 
unfavorable for the coming coffee and cotton crops. Some of the present 
coffee crop is failing to move as a result of the decline of thefranc. Govern- 
ment plans contemplate the expenditure of another million dollars for 
public works and additional amortization of the public debt. The preferen- 
tial customs agreement with France terminates on July 27. 


GREAT BRITAIN. 


All business in Great Britain has been greatly restricted as a result of the 
general strike, coal stoppage, and the Whitsun holidays. Notwithstanding the 
fact that many primary industries are at present idle, no demoralization is 
apparent; coal stocks are not exhausted and arrangements are being made 
to import coal. Furthermore, orders of semi-finished and finished goods 
are being filled from diminishing stocks. The iron and steel industries are 
the most severely affected by the coal situation. The wool trade has 
suffered because of the strike, but moderate new business in wool and 
tops is evident. The leather market continues depressed. A gradual 
recovery is evident in shipping. 

BELGIUM. 

The coal situation maintains its improvement with foreign competition 
overcome by the low level of the Belgian franc and good demand from 
France, Switzerland and the Netherlands. Orders are more numerous than 
can be accepted. Metallurgical production continued high in spite of low 
prices and fluctuating exchanges. 


FRANCE. 
The statement of the Bank of France for May 27, while showing an 
increase in advances to the State of 800,000,000 francs, is somewhat 


| encouraging in view of the May 20 maturities of 3,000,000.000 francs and of 


releases for | 


the approach of month-end settlements. Note circulation of the Bank made 
a further increase of 77,000,000 francs, but is below the record high levels 
reached earlier in the year. 

GERMANY. 

The monetary circulation in Germany has declined to a considerable 
extent since the beginning of the year. On Dec. 31 1925 the Reichsbank 
statement showed a note circulation of 5,200,000,000 marks; on May 15 
1926 this figure fell to 4,.590,000,000 marks. Bankruptcies declined from 
1,845 in March to 1,303 in April; the number of protested drafts also 
dropped to a daily average of 450. Average daily car loadings during 
April rose to 117,400 from 107,900 in February Government assisted 
unemployment also showed a slight decrease in volume. 


ITALY. 

The interest of Italy in Eastern Europe and the Near East as a market for 
Italian goods has long been one of the most notable features of the trade 
situation. The latest indication of this fact is the report in Italy that a 
syndicate of Italian banks is to grant a loan of 200,000,000 lire to Rumania, 
half of which will be used to reimburse the Italian Government for war 
credits to that country, and the remaining half for the purchase of Italian 
machinery and equipment. 

SPAIN. 

The Spanish situation, like the French, has been influenced by the 
surrender of Abd-el-Krim. The taxation reforms projected and anticipated 
in Spain for several months finally have been announced. The reforms 
cover taxes on business profits. Industries and land holdings, and also 
certain royal duties. They will become effective on July 1 and are expected 
in Spain to increase government revenues during the next fiscal year. 


FINLAND. 

Continued seasonal improvement is registered in Finnish foreign trade, 
although lumber exports have been adversely affected by depressed contin- 
ental markets. The pulp and paper industry also shows dullness, although 
impr ovement in the near future is expected. Imports during April totaled 
487.0 0,000 Finnish marks, and exports totaled 279,000,000 Finnish marks. 
The cost of living index continued to decline slightly, although no change 
occurred in the wholesale price index level during the month. 


DENMARK. 

The month of May brought only slight relief to the general business 
depression in Denmark. The exchange situation is still marked by stability 
and the crown isfirm. The tightness of money continued unabated during 
April. Unemployment has been reduced to 45,000, as compared with 52,000 
in April. The majority of Danish industries continue to operate on a greatly 
reduced scale. The wholesale and retail trades continue inactive. 


NORWAY. 

Industrial stagnation in Norway has increased, having been accentuated 
by the continuous labor conflicts. The commercial dullness of the past 
month is unabated. The money market shows signs of greater ease and a 
further discount reduction is under discussion. The exchange situation 
remains unchanged. Prices continue\.te decline. Unemployment has 
dropped slightly. Shipping continues depressed. Foreign trade figures for 
April show imports and exports lower than during the preceding month. 


ESTHONIA. 

The metric system of weights and measures has been introduced into 
Esthonia and the law will go into effect under date of Jan.11929. Esthonia 
papers report the refusal of a subsidy asked by the Esthonian Air Service 
Co. of Reval, which maintains passenger service between Riga and Hel- 
singfors. According to a statement submitted by the Finance Minister, 
the Bank of Esthonia realized during 1925 net profits of 217,000,000 est- 
marks, after writing off nearly 200,000,000 estmarks of doubtful claims 


LATVIA. 
The recent reopening of navigation at the port of Riga has been marked 
Imports continue to be heavy, notwith- 


by increased shipping activity. 
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standing the abundance of imported goods on the market. Large quantities 
of automobiles and agricultural machinery are included in the recent im- 
ports at the port of Riga. 

LITHUANIA. 

Lithuania's foreign trade in March showed a favorable balance of 5.8 
million lits; exports amounting to 25.3 million lits, and imports to 19.3 mil- 
lion lits. The first quarter of the year ended with a favorable balance of 
21,000,000 lits. An American group of bankers and engineers are nego- 
tiating with the City of Kovna concerning a municipal loan. 


RUMANIA. 
The present Government has announced that it will work out a tariff 
with lower rates for the metallurgical and textile schedules but with higher 
rates in the remaining schedules, and that in the meantime an emergency 


tariff will be promulgated, with no rates higher than three times those in the | 


old tariff. At the end of April the crop situation was reported as becoming 
critical, owing to the prolonged drought. Leu exchange has recovered con- 
siderably. Oil production continues to increase. 


GREECE. 

Exchange continues to show violent fluctuation. The time limit of the 
rent moratorium has been prolonged. The Greek Government railway loan 
of 1925 of $21,000,000 for the fulfillment of the contract between the 
Government and the Societe Commerciale de Belgique for railroad con- 
struction has been approved. 

TURKEY. 

According to the latest market reports, the tobacco crop has been selling 
quickly. Wheat arrivals from abroad are negligible and spring sowings 
have been made under excellent conditions. The carpet market is quite 
active mostly in Persian carpets, and the demand for gum tragacanth is 
increasing. 

AUSTRALIA. 

The Prime Minister of Australia has announced that the first session of 
Parliament to be held in Canberra, new capital of the Commonwealth, will 
open on May 9 1927. The Australian labor situation shows little change. 
Japan and Germany were the chief buyers at Brisbane wool sales held during 
the week. Super wools brought 5% higher prices than those prevailing 
at the April series; good wools were in sellers’ favor; ordinary Wools un- 
changed; inferior grades sold at 5% lower prices. The wheat market is 
unchanged. 

NEW ZEALAND. 

Both exports and imports of New Zealand for the month of April were 
less than those for March, the former totaling £5,150,000 as compared 
with £6,900,000 in the preceding month. April imports were less by 
£800.000 than the £4,.700.000 recorded for March. 

Business conditions in New Zealand are reported as being normally sound. 
There is some unemployment, but the Government is planning to absorb 
this in special work. 


UNION AFRICA. 

The annual reports of gold mining companies reveal better profits and 
June dividends are expected in South Africa to be satisfactory. 

Owing to the lack of rainfall the agricultural position is not considered 
satisfactory. Cattle and the winter crops are being affected by the drought. 
Both retail and wholesale trades are being adversely affected by weather 
conditions. 


OF SOUTH 


NORTH CHINA. 

Business in north China continues dull with the militarists in full control 
of all railways north of the Ynagtze River. The Peking-Suiyuan Railway 
is closed to all commercial traffic. Fighting continues along this line and 
in northern Shansi Province. Export business in Hankow is poor with 
offers from abroad below local prices. Import business is dull also with 
the exception of fair prospects of automobile sales for the local bus service 
and some business in construction materials and small electric light plants. 
Piece goods sales in Hankow are poor owing to upset conditions in Szechwam 
Province, which takes goods from Hankow. 


CENTRAL CHINA. 
sJusiness is generally dull in central China. Slight activity is reported 


in the commodity markets of Shanghai. The iron and market is 
quiet with a fair demand for galvanized sheets and tin plate and the lumber 


steel 


market is firm with fairly large sales owing to the large scale building 
activity in Shanghai. The machinery market is unchanged and the 
wheat and flour markets are quiet. Most other markets are weak. 


JAPAN. 

The first official forecast of the spring cocoon crop in Japan estimates a 
yield of 43,000,000 kwan (355,481,000 pounds), an increase of three-tenths 
of 1% over the actual crop last year. Raw silk spot standard is now quoted 
in Yokohama at 1,570 yen with an upward tendency. The money market 
is tight owing to the month end settlements. The stock market is slow 
awaiting seasonal developments. Prices are slightly lower than last week 
although industrial stocks are steadier. 


DUTCH EAST INDIES. 

Dutch East Indian business continues quiet. It is generally believed 
jocally that no material improvement in the import trade can be expected 
until June, when the natives begin to receive money from their crops. 
The volume of March foreign trade of Java and Madura was the smallest 
of the quarter, but the value of both exports and imports increased slightly 
over February values. 

PHILIPPINE ISLANDS. 

The Philippine copra market of the past week was characterized by good 
demand and stocks but transactions were curtailed because of price dis 
agreements. Abaca grades for the United Kingdom trade are very quiet, 
with strong downward price tendency. Production for the past week was 
slightly lower because of the decline in prices, which are now quoted at 





President Coolidge in Memorial Day Address Ex- 
presses Hope for Practical Results from Geneva 
Conference. 

“Peace and Prosperity” was the subject of the Memorial 
Day address of President Coolidge delivered at the exercises 
on May 31 at the Arlington National Cemetery held by the 
Grand Army of the Republic in honor of the country’s 
soldier dead. America’s participation in the Geneva Con- 
ference for the limitation of Armaments was referred to in 
the President's speech and in stating that “out of that 
conference we expect some practical results,” he said. ‘‘We 
believe that other nations ought to join with us in laying 
aside their suspicions and hatreds sufficiently to agree among 
themselves upon methods of mutual relief from the necessity 
on the maintenance of great land and sea forces. This can- 
not be done if we constantly have in mind the resort to war 
for the redress of wrongs and the enforcement of rights.”” He 
added: 

‘Europe has the League of Nations. That ought to be able to provide 
those countries with certain political guarantees which our country does not 
require. Besides this there is the World Court, which can certainly be 
used for the determination of all justifiable disputes. We should not 
underestimate the difficulties of European nations nor fail to extend to 
them the highest degree of patience and the most sympathetic consideration. 
But we cannot fail to assert our conviction that they are in great need of 
further limitation of armaments and our determination to lend them every 
assistance in the solution of their problems. 

“We have entered the conference with the utmost good faith on our 
part and in the sincere belief that it represents the utmost good faith on 
their part. We want to see the problems that are there presented stripped 
of all technicalities and met and solved in a way that will secure practical 
results. We stand ready to give our support to every effort that is made 
in that direction.” 

Preceding his reference to the Geneva Conference, Presi- 
dent Ccolidge in noting that ‘‘we do not rely upon the threat 
of force in our international relations or in our attempt to 
maintain our position in the world,’ observed that ‘“‘we are 
attempting to make our contribution to the peace of the 


| world not in any sensational or spectacular way, but by the 


28.75 pesos per picul for grade F; grade I, 26.75 pesos, JUS, 23.25; JUK,¢) 


1850, and L, 14.50. The recent excessive drought was broken during the 
past week, probably due to the approach of the normal rainy season about 
the middle of June. 

FRENCH INDO-CHINA. 

Indo-China markets have been very quiet. Export trade to neighboring 
Far Eastern countries is curtailed, owing to high rice prices, which are 
kept up on account of small arrivals of paddy from the interior. Supplies 
for the mills are barely sufficient for current needs. 


SIAM. 

Siam's foreign trade in April showed a considerable decrease from the 
unusually high level of March, which was due to curtailment in rice exports 
and a decrease in imports of general merchandise. Total exports for the 
month were valued at 18,900,000 ticals ($8,363,250), the lowest figure for 
the year and a decline of 5,600,000 ticals ($2,474,000) from the March 
figure. 


application of practical, workable, seasoned methods and an 
appeal to the common sense of mankind.’”’ The President 
in making mention in his address of the adjustments of the 
foreign debts, and their liquidation on a “broad moral and 
humanitarian basis,” said ‘we have not sought to adjust 
them on a purely banking basis. We have taken into con- 
sideration all the circumstances and the elements that at- 
tended the original transaction and all the results that will 
probably flow from their settlement. We believe 
that the adjustments which have been made will be mutually 
beneficial to the trade relations of the countries involved and 
that out of these economic benefits there will be derived 
additional guarantees to the stability and peace of the world.” 

The President described the country as “in an era of un- 
bounded prosperity,’’ and in conclusion said: 

As these old soldiers, the living descendants of the spirit of Washington 
that made our country go down toward the setting sun, representing the 
spirit of Lincoln, whosaved our country, they will have the satisfaction of 
knowing that they are leaving behind them the same spirit, stil) undaunted, 
still ready to maintain in the future a more abiding peace and a more 
abounding prosperity, under which America can continue to work for the 
salvation of the world. 

The address follows: 

This nation approaches no ceremony with such universal sanction as that 
which is held in commemoration over the graves of those who have performed 
military duty. Inour respect for the living and our reverence for the dead, in 
the unbounded treasure which we have poured out in bounties, in the con- 
tinual requiem services which we have held, America at least has demon- 
strated that republics are not ungrateful. It is one of the glories of our 
country that so long as we remain faithful to the cause of justice and truth 
and liberty, this action will continue. We have waged no wars to determine 
a succession, establish a dynasty, or glorifly a reigning house. Our military 
operations have been for the service of the cause of humanity. The principles 
on which they have been fought have more and more came to be accepted as 
the ultimate standards of the world. They have been of an enduring 
substance, which is not weakened but only strengthened by the passage of 
time and the contemplation of reason. 

Our experience in that respect ought not to lead us too hastily to assume 
that we have been therefore better than other people, but certainly we have 
been more fortunate. We came on the stage at a later time, so that this 
country had presented to it, already attained, a civilization that other 
countries had secured only as a result of a long and painful struggle. Of the 
various races of which we are composed, substantially all have a history for 
making warfare which it is oftentimes hard to justify, as they have come up 
through various degrees of development. They bore this burden in ages 
past in order that this country might be freed from it. Under the circum- 
stances it behooves us to look on their record of advance through great 
difficulties with much compassion, and be thankful that we have been 
spared from a like experience, and out of our compassion and our thank- 
fulness constantly to remember that because of greater advantages and 
opportunities we are charged with superior duties and obligations. Perhaps 
no country on earth has greater responsibilities than America. 

Notwithstanding all the honor which this country has bestowed upon the 
living and all the reverence that has marked its attitude toward the dead 
who have served us in a military capacity, we are not a warlike nation. 
As a people we have not sought military glory. Because of our fortunate 
circumstances, such wars as we have waged have been for the purpose of 
securing conditions under which peace would be more permanent, liberty 
would be more secure and justice would be more certain. It was this 


| principle that peculiarly characterized the forces who acknowledged as 


their Commander-in-Chief Abraham Lincoln. 
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While this day was legally established many years ago as an occasion to 
be devoted to the memory of our country’s dead, it cannot but each year 
refresh the sentiment of respect and honor in which our country holds their 
living comrades. Of those great armies that maintained the long struggle 
from 1861 to 1865, which ranked in size with any the world had ever before 
seen, but a few shattered ranks now remain. The old valor yet lives. The 
old devotion to country, the old loyalty to the flag remain. But the youth 
and physical vigor which caused them to be characterized as the boys in 
blue are gone from these heroes of a former generation. 

But the spirit which they so nobly represented two generations ago has 
not departed from the land. It was resurgent in the days of 1898 and in 
1917, and finds a lineal succession in the three branches which make up 
the land and sea forces of the present day and in the public opinion of the 
people. Our country has never had a better equipped army or a more 
efficient navy in time of peace than it has at the present time. The Air 
Service is being perfected, better quarters are being provided, and our 
whole military establishment is being made worthy of the power and dignity 
of this great nation. Werealize that nationa) security and national defense 
cannot be safely neglected. To do so is to put in peril our domestic tran 
quillity and jeapardize our respect and standing among the other nations. 

Yet the American forces are distinctly the forces of peace. They are 
the guaranties ofthatorderandtranquility in this part of the world which 
is alike benefical to us and al] the other nations. Every one knows that 





we covet no territory, we entertain no imperialistic designs, we harbor 
no enmity toward any other people. We seek no revenge; we nurse no 
grievances; we have inflicted no injuries and we fear no enemies. Our 


Ways are the ways of peace. 
Our Contribution to Peace. 

We are attempting to make our contribution to the peace of the world, 
not in any sensational or spectacular way, but by the application of prac 
tical, workable, seasoned methods and an appeal to the common sense 
of mankind. We do not rely upon the threat of force in our international 
relations or in our attempt to maintain our position in the world. We 
have seen force tried, but the more people study its results the more they 
must be convinced that on the whole it has failed. 
arise where it seems that an appeal : 
decide very little. In the end it is necessary to make an appeal to reason, 
and unti) adjustments are reached by covenants which harmonize with 
the prevailing sense of justice a final solution has not been found. 

Ever since the last great conflict the world has been putting a renewed 


Conditions sometimes 
to arms is inevitable, but such conflicts 


emphasis, not on preparation to succeed in war, but on an attempt by 
preventing war to succeed in peace. This movement has the full and 
complete approbation of the American Government and the American 


people. While we have been unwilling to interfere in the political re 
lationship of other countries and have consistently refrained from inter 
vening except when our help has been sought and we have felt that it 
could be effectively given, we have signified our willingness to become 
associated with other nations in a practical plan for promoting international 
justice through the World Court. Such a tribunal furnishes a method 
for the adjustment of international differences in accordance with our 
treaty rights and under the generally accepted rules of international law. 
When questions arise which all parties agree ought to be adjudicated, 
but which do not yield to the ordinary methods of diplomacy, here is a 
forum to which the parties may voluntarily repair in the consciousness 
that their dignity suffers no diminution and that their cause will be de- 
termined impartially, according to the law and the evidence. 
sensible, direct, efficient and practical method of adjusting differences 
which cannot fail to appeal to the intelligence of the American people. 

But while we put our trust not on force, but on a reign of law and the 
administration of justice, yet we know that the maintenance of peace 
cannot but to a large extent be dependent upon our sentiments and desires. 
In spite of all the treaties we may make and all the tribunals we may 
establish, unless we maintain a public opinion devoted to peace we cannot 
escape the ravages of war. A determination to do right will be more 
effective than all our treaties and courts, all our armies and fleets. A 
peaceful people will have peace, but a warlike people cannot escape war. 

Peace has an economic foundation to which too little attention has been 
given. No stucent can doubt that it was to a large extent the economic 
condition of Europe that drove those overburdened countries headlong 
into the World War. They were engaged in maintaining competitive 
armaments. If one country laid the keel of one warship, some other 
country considered it necessary to. lay the keels of two warships. If one 
country enrolled a regiment, some other country enrolled three regiments. 
Whole peoples were armed and drilled and trained to the detriment of 
their industrial life, and charged and taxed and assessed until the burden 
could no longer be borne. Nations cracked under the load and sought 
relief from the intolerable pressure by pillaging each other. It was to 
avoid a repetition of such a catastrophe that our Government proposed 
and brought to a successful conclusion the Washington Conference for 
the Limitation of Naval Armaments. 


Practical Results from Geneva Conference Expected. 

We have been altogether desirous of an extension of this principle, 
and for that purpose have sent our delegates to a preliminary conference 
of nations now sitting at Geneva. 

Out of that conference we expect some practical results. We believe 
that other nations ought to join with us in laying aside their suspicions 
and hatreds sufficiently to agree among themselves upon methods of 
mutual relief from the necessity of the maintenance of great land and 
sea forces. This cannot be done if we constantiy have in mind the resort 
to war for the redress of wrongs and the enforcement of rights. Europe 
has the League of Nations. That ought to be able to provide those countries 
with certain political guarantees which our country does not require. Besides 
this there is the World Court, which can certainly be used for the deter- 
mination of all justiciable disputes. We should not underestimate the 
difficulties of European nations, nor fail to extend to them the highest 
degree of patience and the most sympathetic consideration. But we 
cannot fail to assert our conviction that they are in great need of further 
limitation of armaments and our determination to lend them ev ery assistance 
in the solution of their problems. We have entered the conference with 
the utmost good faith on our part and in the sincere belief that it represents 
the utmost good faith on their part. We want to see the problems that 
are here presented stripped of all technicalities and met and solved in a 
way that will secure practical results. We stand ready to give our sup 
port to every effort that is made in that direction. 

While we are thus desirous of the economic welfare of other countries, 
in part because of its relation to world peace, we ought to remember that 
our own Government owes a great duty to the American people in this 
direction. It is for this reason in part that I have insisted upon a policy 
of constructive economy in the National Administration. If we can 
make the circumstances of the people easy, if we can relieve them of the 
burden of heavy taxation, we shall have contributed to that contentment 
and peace of mind which will go far to render them immune from any 
envious inclination toward other countries. If the people prosper in 
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their business they wil] be the less likely to resort to the irritating methods 
of competition in foreign trade out of which arise mutual misunderstandings 
and animosities. They will not be driven to the employment of sharp 
practices in order to support and maintain their own position. Being 
amply supplied with their own resources, they will not be so inclined 
to turn covetous eyes toward the resources of other nations. 

Such a condition will likewise give opportunity to devote our surplus 
wealth, not to the payment of high taxes, but to the financing of the 
needs of other nations. Our country has already through private sources 
recognized the requirements in this direction and has made large ad- 
vances to foreign Governments and foreign enterprises for the purpose of 
re-establishing their public credit and their private industry. By such 
action we have not only discharged an obligation to humanity, but have 
likewise profited in our trade relations and established a community of 
which cannot but an security for the maintenance 
of peace. In so far as we can confirm other people in the possession of 
profitable indu without injuring ourselves, we shall have removed 
from them that economic pressure productive of those dissensions, dis- 
cords and hostilities which are a fruitful source of war. 


interests be added 


stry 


Foreign Debts. 

It has been in accordance with these principles that we have made 
generous settlements of our foreign debts. The little sentiment of “live 
and let live’’ expresses a great truth. It has been thought wise to extend 
the payment of our debts over a long period of years, with a very low rate 
of interest, in order to relieve foreign peoples of the burden of economic 
pressure beyond their capacity to bear. An adjustment has now been made 
of all these major obligations, and they have all but one been mutually 
ratified. The moral principle of the payment of international debts has 
been preserved. Every dollar that we have advanced to these countries 
they have promised to repay with some interest. Our national treasury is 
not in the banking We did not make these loans as a banking 
enterprise. We made them to a very large extent as an incident to the 
prosecution of the war. We have not sought to adjust them on a purely 
banking basis. We have taken into consideration all the circumstances 
and the elements that attended the original transaction and all the results 
that will probably flow from their settlement. They have been liquidated 
on this broad moral and humanitarian basis. We believe that the adjust- 
ments which have been made will be mucually beneficial to the trade rela- 
tions of the countries involved, and that out of these economic benefits 
there will be derived additional guarantees to the stability and peace of the 
world. 

But if we are to maintain our position of understanding and goodwill 
with the nations abroad, we must continue to maintain the same sentiments 
at home. We are situated differently in this respect from any other 
country. All the other great Powers have a comparatively homogeneous 
population, close kindred in race and blood and speech, and commonly 
little divided in religious beliefs. Our great nation is made up of the strong 
and virile pioneering stock of nearly all the countries of the world. We 
have a variety of race and language and religious belief. If any of these 
different peoples fall into disfavor among us, there comes a quick reaction 


business. 


| against the rest of us from the relatives and friends in their place of origin 


to our trade and retard the general progress of civilization. 
That is a | 


which affects the public sentimet of that country, even though it may not 
be actually expressed in the official actions of their Government. 

Such misunderstandings interfere with our friendly relations, are harmful 
We all sub- 
scribe to the principle of religious liberty and toleration and equality of 
rights. This principle is in accordance with the fundamental law of the 
land. It is the very spirit of the American Constitution. We all recognize 
and admit that it ought to be put into practical operation. We know that 
every argument of right and reason require suchaction. Yetintimeofstress 


| and public agitation we have too great a tendency to disregard this policy 








and indulge in race hatred, religious intolerance and disregard of equal 
rights. Such sentiments are bound to react upon those who harbor them. 
Instead of being a benefit they are a positive injury. 

We do not have to examine history very far before we see whole countries 
that have been blighted; whole civilizations that have been shattered by 4 
spirit of intolerance. They are destructive of order and progress at home 
and a danger to peace and good-will abroad. No better example exists of 
toleration than that which is exhibited by those who wore the blue toward 
those who wore the gray. Our condition today is not merely that of one 
people under one flag, but of a thoroughly united people who have seen 
bitterness and enmity which once threatened to sever tham pass away, and 
a spirit of kindness and good-will reign over them all. 


Era of Unbounded Prosperity. 

The success with which we have met in all of these undertakings is a 
matter of universal knowledge. We are at peace with all the world. Those 
of this generation who passed through the World War have had an experi- 
ence which will always cause them to realize what an infinite blessing peace 
is. We are in an era of unbounded prosperity. The financial condition of 
our national Government is beginning to be more easy to bé borne. While 
many other nations and many localities within our own country are struggl- 
ing with a burden of increased debts and rising taxes, which makes them 
seek for new sources from which by further taxation they can secure new 
revenues, we have made large progress toward paying off our national debt, 
have greatly reduced our national taxes and been able to relieve the people 
by abandoning altogether many sources of national revenue. We are not 
required to look altogether to the future for our rewards and find in our 
lot nothing but sacrifices for the present. Now, here, today, we are all able 
to enjoy those benefits which come from universal peace and nation-wide 
prosperity. 

As these old soldiers, the living descendants of the spirit of Washington 
that made our country, go down toward the setting sun, representing the 
spirit of Lincoln, who saved our country, they will have the satisfaction of 
knowing that they are leaving behind them the same spirit, still undaunted, 
still ready to maintain in the future a more abiding peace and a more 
abounding prosperity, under which America can continue to work for the 
salvation of the world. 





T. W. Lamont of J. P. Morgan & Co. Returns 
from Europe. 
Thomas W. Lamont, of J. P. Morgan & Co., returned 


|from Europe on May 28 on the Cunard liner Berengaria. 


He had been abroad since early in April. With regard{to 


his trip the “Journal of Commerce”’ said: 


Mr. Lamont was silent concerning his conferences with foreign banking 
heads, and declined to discuss prevailing conditions in the countries he 
visited, namely, Spain, France and England. 

Although Mr. Lamont refused to answer queries concerning his stay 
abroad, he issued a brief statement to the effect that he had had an inter 
esting holiday in Spain; had discussed general conditions with banking 
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and financial authorities in Paris, and also, that he had arrived in England 
during the closing days of the strike and had been deeply interested in the 
way conditions had been restored to normal. 








*‘World Finance’? Rumors Continue — American 
Financiers Now in Europe Said to Be Studying 
Vast Plan. 


From the New York ‘‘Journal of Commerce’’ we quote the 
following Washington advices, May 31: 

A bold plan of world financing, through a combination of banks of issue 
and the transfer of national debts to individuals, to bring about world 
currency stabilization, is being whispered about in Washington. It is 
declared that it is in part for this purpose that Under-Secretary of the 
Treasury Garrard B. Winston and Governor Benjamin Strong, of the 
New York Federal Reserve Bank, are now in Europe. 

So vast in importance is the scheme that it is practically impossible to 
secure confirmation of the rumor that is afloat here. The conferences 
which Messrs. Winston and Strong have been carrying on in Europe have 
had the French situation uppermost in mind, and it may be said that the 
political situation in that country, the recent rebellion in Poland and condi- 
tions in Belgium offer certain barriers to the carrying out of the major plan. 


International Combination. 

The discussion here indicates that it is proposed to bring about a combina- 
tion which would include the Federal Reserve System of the United States, 
the Bank of England, the Reichsbank of Germany, the Banca Italiano and 
the Bank of France, with possibly some others. It is said that the Federal 
Reserve Board would be given the controlling power, although such a plan 
might meet with considerable opposition on the part of the Bank of England. 
European jealousies, however, might throw the balance of power to the 
United States. 

In the conferences which were held in London with M. Peret and the 
American representatives, in which Montague Norman, of the Bank of 
England, participated, France gained information as to just what must 
be done as foreigners see it to bring about a stabilization of her finances. 
It was set forth that the Bank of France must be divorced from politics, 
and, while it was not insisted upon, there was an intimation that it might 
be well to retire M. Robinet from the head of the bank and place in his 
stead some younger man, equipped to meet new conditions. The French 
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“And we can assure you that Senator Butler did, immediately, use his 
good offices with the State Department, with the most satisfactory results. 
“Your committee and counsel have also been busy, and as a result of the 
combined efforts of all, we can now assure you that, in our best judgment, 
your money will be returned to you and your loan will be paid in fullin the 


| very near future. 


| on July 1 was received with interest in the financia’ district to-day. 


were told also that they must balance their budget and levy taxes with a | 


view to actually collecting them. 

These steps, it is said, have a loan in the background. The French have 
been using the Morgan loan of $100.000,000 to stop the fall of the franc, 
temporarily, but it is added that the Morgan loan is only a drop in the 
bucket, and that unless the French take more drastic steps to peg the franc, 
its value will drop again, and the French Government will find that it 
has only exhausted the loan. After the debt settlement is ratified , however, 
if the conditions are fulfilled, a loan of something like $500,000,000 may 
be floated, the greater part of it probably to be placed in the United States. 


Avoidance of War. 


In the background of the plan which Secretary Mellon is said to be working 
out is the possibility of settling the foreign debts of the world on their ‘‘face 
value," transferring the obligations from governments to private individuals. 
This, it is believed, would lessen the possibilities of difficultiss among 
the nations on account of their obligations, which might, conceivably, 
find their last expression in war. 

Any such program, allvring as it is to world financiers, must await the 
initial stabilization of finance, the re-establishment of a world at work, 
and the willingness of nations to disarm and devote themselves to industry 
rather than to the preparation for war. 

It is commented upon that except in the case of settlement of the debt 
with Great Britain, all statements of debt settlements have announced the 
“present value"’ of the debt as distinguished from what it will be after 
the lapse of time and the payments of huge accruing interests. 

In working out the plan, it is realized that no refunding of international 
debts can be brought about without first stabilizing the international 
currency in which they can be paid. Accordingly, the Treasury has 
devoted itself, first to the funding of the debts, and then to the task of 
stabilizing the finances of the countries where the debt settlements have 
been made. 








Says Irish Republic Bonds Will Be Paid—-Bondholders’ 
Committee Commends Senator Butler for His 


Efforts. 

The following advices from its Washington correspondent 
May 31 were published in the New York “Journal of 
Commerce:”’ 

In a statement made public today warning holders of Irish bonds against 
persons attempting to purchase at less than their face value, the Irish repub 
lic bondholders’ committee warmly commends Senator William M. Butler 
of Massachusetts for his efforts in initiating negotiations which are expected 
to result in payment in full of these obligations. 

Many of the bondholders, who have had these securities for seven years, 
abandoned hope of payment some years ago, and the committee fears that 
such persons would be easy prey for speculators who are familiar with the 
progress that has been made. 

Five Signatures. 

The statement is signed by John J. Hearn, of Westfield, Mass., Chair- 
man; John Martin, of New York City, Secretary; Frank P. Walsh and 
Henry Wollman, of New York City, and John T. Ryan, of Buffalo, Counsel. 
After explaining in detail the negotiations which have been carried on, the 
committee says: 


**Bondholders residing in Massachusetts (which was the banner State in 
the loan drive, some 120,000 subscribers in that State having contributed 
between $1.500,.000 and $2,000 .000 for Republic of Irleand bond certificates) 
became actively interested in the efforts being made at Washington to secure 
the good offices of our State Department in bringing about payment of the 
loan, and they in turn interested United States Senator William M. Butler. 
At the request of the Massachusetts bondholders, your counsel went to 
Washington and took your claim up with Senator Butler direct. 

To Use Good Offices. 

“Senator Butler accorded your counsel a very full and satisfactory hear 
ing, and at the close of the argument stated to them that in his judgment 
your cause was a just one, that the facts stated showed a situation that 
warranted his sympathetic and friendly interest, and that he would use his 

‘ood offices with the State Department to the end tnat your money would 
returned to you and your loan paid. 

“The Senator then went on to say that he regarded it as his duty, asa 
Senator from a State containing such a large number of subscribers to the 
loan, to do whatever might be in his power to see to it that the citizens of 
Massachusetts who subscribed for the loan had returned to them the very 
substantial sum of money subscribed. 











Canada to Return to Gold Standard July 1. 


It was announced in Associated Press dispatches from 
Ottawa, May 31, that Canada will revert officially to the 
gold standard on July 1, it was announced in the House of 
Commons to-day by J. A. Robb, Minister of Finance. An- 


swering a question in the House, Minister Robb said: 

I have no intention of bringing down any legislation on the subject, 
but Canada will automatically revert to the gold standard on July 1. 

The Toronto ‘‘Globe’’ of June 2 referred as follows to the 
announcement: 

Official announcement that Canada will return to the gold standard 
Except 
from the standpoint of stability, the change is not expected to make any 
great actual difference. Despite an embargo against the export of gold 
from Canada which has existed since the start of the war in 1914, there 
have been large transfers of the metal between the United States and the 
Dominion under a permit system established by the Ministry of Finance. 

Last October, when Canadian exchange was at a premium owing to 
favorable seasonal trade conditions, large quantities of gold were shipped 
from this country to Canada. Early this year, with lake navigation closed 
and Canadian exports greatly reduced, a movement in the other direction 
set in, and heavy gold shipments were made from Canada to New York. 
In April the movement again shifted, and the Dominion received large 
amounts of gold, with Canadian exchange at a premium. The restoration 
of the gold standard is expected to lessen the fluctuations in exchange and 
thus to reduce the volume of gold shipments, though at certain trade 
seasons, transfers will continue to be made. . 





Proposed Consolidation Loan for France for Reim- 
bursement of National Defense Bonds—Use of 
Morgan Loan to Stabilize Franc. 

The French Minister of Finance, M. Peret, intends te 
launch a large consolidation loan abroad at the end of the 
year to provide for reimbursement of the National Defense 
bonds. A statement to this effect was made by him before 
the Finance Committee of the Chamber of Deputies on 
June 3, according to Associated Press cablegrams, which 
further said: 

The Minister said that he would do this on the advice of the newly 
constituted committee of financial experts. 

M. Peret said that part of the $100,000,000 Morgan loan was now engaged 
in measures for rehabilitating the French franc, but he did not indicate 


what proportion was in use. He affirmed that the metallic reserve of the 
Bank of France was intact. 

It was stated in the New York ‘‘Times’’ of May 23 that 
while no official announcements have been made concerning 
the proceeds of the $100,000,000 French loan floated in 1924 
by a syndicate headed by J. P. Morgan & Co., the belief 
exists in foreign exchange circles that it was with the use of 
these funds that the French Government intervened in the 
exchange situation during the week of May 22, and en- 
gineered an advance of half a cent in the value of the frane. 
The account went on to say: 

The rate at the close of the week was 3.27 cents as compared with a low 
point of 2.72 cents reached on Wednesday. 

Considerable interest in the financial district is centred on the machinery 
provided for the use of the loan proceeds, but details have been withheld, 
the bankers explaining that France’s use of the money is a confidential 
affair, announcement of which could be made only in Paris. It is believed, 
here, however, that before last week's operations France had at her disposal 
approximately $85,000,000 of the loan funds, and that the bulk of it had 
been held in New York subject to her orders. 

France originally obtained a $100,000,000 credit from J. P. Morgan & Oo. 
in March 1924, when a coup was engineered that routed bearish speculators 
and sent the franc from a low point of 3.42 cents to more than 5 cents. In 
November a $100,000,000 French bond issue was floated, replacing the 
credit. It is understood that this bond issue netted about $90,000,000 to 
France, of which about $5,000,000 has since been used in various ways. 

The balance of the funds had been held intact, according to the belief in 
Wall Street, until the French Government decided last week to act in sup- 
port of the franc, which had been steadily depreciating for months. The 
operations were fairly simple. France, it is understood, instructed her 
banking affiliations to use the dollar proceeds of the loan to buy francs, 
supporting the rate at certain levels. This started a considerable volume 
of short covering and general buying, wich helped send the rate up. 

It was estimated that $30,000,000 was transferred from dollars to francs 
in supporting therate. All of this did not represent use of the loan prececds, 
however, and any way it would not mean a depletion of the fund to that 
extent, as the Government's agencies in these transactions frequently sell 
as well as buy francs. 








Pierre Cartier Heads Committee Which Seeks to Aid 
in Stabilization of Franc. 

The formation of a Franco-American committee to handle 
all contributions in this country to the voluntary French 
sinking fund to aid in the stabilization of the frane was re- 
ported in the New York “‘Times’’ of May 29, which stated: 

The committee is headed by Pierre Cartier, Fifth Avenue jeweler, and has 
been organized under the auspices of M. Maxine Mongendre, French Consul 
General here. 

Laumain de Lormes of Henry L. Doherty & Co. has been named Treas 
urer and will receive contributions at his office at 60 Wall Street. 

Other members of the committee as announced in the latest issue of the 


Courrier des Etats-Unis are Firmin Guego of the Courrier, the Marquis de 
la Falaise, husband of Gloria Swanson, and Colonel Lemuel E. Boles of the 
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American Legion. Honorary Vice-Presidents: Mme. Carlo Polifeme of the 


Societe des Femmes de France, Professor Raphael d'Amour of Fordham 
University, the Rev. Father John Giasson, A. Bollaert, F. J. J. Merckx, 
New York correspondent of the Havas Agency; Paul Poitras, importer, and 
Georges Bigot of the Courier. 





Ambassador Berenger Answers Objections to French 
Debt Agreement. 

Ambassador Berenger, who, following the signing of the 
French debt agreement in Washington on April 29, sailed 
for France on May 22 (as we indicated on page 2894, May 22) 
arrived in Paris on May 29. According to the New York 
““Times’’ copyright advices from Paris, he began his battle 
for the ratification of the American debt settlement even 
before he reached French soil, in an interview which he gave 
May 28 on board the Paris between Plymouth and Havre. 
The interview is reported as follows: 


His interviewer presented to him these points of objection which have 
been raised in France 

First—France could not 
of being able to keep 


accept an engagement which she was not sure 


Second—France had not obtained a transfer clause like that granted to 
Germany. 
Third—The settlement should have been made conditional before the 


execution of the Dawes plan by Germany. 
Fourth—The france situation is worse since the 
than before. 
To these Senator Berenger replied 
“France has already put her signature to a 


settlement was signed 


promissory note which she 
cannot pay and she will have a bill for $407,000,000 presented in 1929, if 
between now and then she does not make another settlement With the 
knowledge that she can never meet that 1929 bill for payment in American 
stocks she should be all the more eager to accept the present agreement, 
which relieves her during the next five years of : 

To the objection that France has not obt: 
ger's reply to the Chamber will be 

‘But the transfer clause 
corollary of s« 
can have the nsfer 
not accept any Dawes plan.’ 


ny heavy payments.” 


ined the transfer clause, Beren 


which Germany 
If France ce 


clause, and 


obtained has the unpleasant 
res to accept the Dawes 
you know yourselves that 


vere control 
tr 


plan, she 
France will 

The constant French fear that the Dawes plan payments will not be ful 
filled finds no echo in the United States 
certainly has no reason to go about fore 
go on paying 


the Ambassador said, and France 
ver saying that Germany will not 


Lastly, the Ambassador denied stoutly that the recent fall of the franc 


was due in any way to New York 

“Nobody is bearing the franc there," he declared “On the contrary, 
there is not an American who does not want the franc to recover, but there 
will be no recovery possible unles 


this agreement is ratified and ratified 


quickly."’ 

Before the American Chamber of Commerce in Paris on 
June 2 Ambassador B..enger declared that France will ratify 
her debt accord which settlement of her 
indebtedness to America. The Associated Press indicates as 
follows what he had to say: 


is such a just 


In an eloquent address in the presence of Ambassador Herrick and about 
100 members of the Chamber, he traced the history of the debt negotiations 
explaining how France was able to enter into them as a result of the Dawes 
plan, which provides for German re paration payments 

Ambassador Berenger stressed the s netity of international contracts and 
said that they applied to Germany as well as to France. Heh yped that the 
settlement with the United States increased 


would 
between the two countries 


result in commerce 

“I do not speak as the Ambassador of a country seeking cither pity or 
charity, but only justice and equality,’’ Ambassador Berenger said, ‘‘and 
equality is friendship.” 

‘yr 

The Ambassador, in the course of his iddress, said that he had had to 
combat reports in the United States that the French do not pay taxes. On 
the contrary, he added, they paid more taxes than did Americans, English 
and Germans 


If the debt to America were bet ween the United States Treasury and the 
French, its cancellation might be possible, he said, but since the money was 
owed to the American people, who had subscribed to Liberty Loans, the 
French people must understand that there was no question of cancellation 
any more than of cancellation of the Russian debt to France. 

Ambassador Herrick, in introducing M 


Berenger, stressed the necessity 
of understanding between the 


United States and France, and cautioned 
against whispering campaigns which micht divide the two nations. 





House Passes Bill Ratifying Agreement for Settlement 
of French War Debt to United States—France 
Reported as Still Insisting on Safeguard Clause. 


By a vote of 236 to 112, the House of Representatives on 


June 2 passed the Burton bill ratifying the agreement entered 
into on April 29 for the settlement of the $4,025,000,000 war 
indebtedness of France to the United States. Senator Smoot ,; 
Chairman of the Senate Finance Committee announced on 
June 3 that that Committee would on June 9 begin hearings 
on the bill. The signing of the agreement in Washington was 
noted in these columns May 1, page 2433, and its text was 


given in our issue of May 8, page 2575. In the latter issue | 


« > DEV , « ~ ; ; ‘ 
(page 2574) we also referred to the introduction in ¢ ongress 


of the bills ratifying the terms. On May 24 the House Ways 
and Means Committee directed Chairman Green to favorably 
report the bill. It was stated that representatives Rainey 
of Illinois, Hull of Tennessee and Collier of Mississipp1, 


[Vor. 122. 


report. With the presentation of the majority report on 
May 30. Representative Green also made publie the 
minority report of Representative Rainey opposing accept- 
ance and asserting that he “cannot see how a Member of 
Congress, under his oath, can vote to give away the enormous 
‘ ° ” 
amount of money that we are asked to in this settlement. 
The Associated Press accounts from Washington, May 31 in 
referring to Rainey’s report said: 

Mr. Rainey asserted it has been reported that as soon as the settlement is 
ratified a loan of $300.000,000 will be placed by the Morgan and allied 
banks with France, adding that “it has seemed to me always that these 
debt settlements are being made and these tremendous sacrifices of the 
money which belongs to the taxpayers of the United States are being con- 
summated in order that the clients of the New York banks may have 


opportunities to invest their money in foreign securities which will yield 
2% more than any similar investment.” 


tepresentative 


| “When the bill was taken up in the House on June 1, says 


| indebtedness, 


the New York “Journal of Commerce’’ defense of the settle- 
ment was made by Chairman Green of the Ways and Means 
Committee; Representative Burton, Ohio, a member of the 
Debt Commission; Ogden L. Mills, New York, and A. Piatt 
Andrews, Massachusetts. The opposition came from Repre- 
sentative Collier, Mississippi, and Rainey, Illinois, Demo- 
cratic members of the Ways and Means Committee, and 
Representative Lozier of Missouri. The paper quoted said: 

The opposition it developed is more in the nature of a protest against 
Mr. Mellon's failure to load down the record of the hearings with documen 








tary evidence on the subject, and the apparent unwillingness of the Demo 
crats to accept the emanating from the World War Foreign 
Debt Commission as prima facie evidence of as good a bargain as could be 
made under the against the 
settlement itself . 

The probable viewpoint of the French was given by Representative Mills. 
“In the discussion of thi he said. ‘‘we all have stressed almost 


agreement 


circumstances, rather than being directly 


ettlement,’ 


exclusively the money value, and some of . using the theoretical formula 
of present value, question whether 52 satisfies our requirements, while, 
on the other hand, the Frenchman sees only that having borrowed some 
$%.000.000,000 in a common cause, he and his children’s children must 


repay over $6,000,000 000 
we 


and 
ver a gulf of doubt 
4 candid statement 


Two different views of the same problem 


rd-eyed 
it. 


and our old friends find ourselves staring h 


Statistics cannot 


0 
and misunderstanding bridge 
of our real belief and aims may.’ 


Mr. Mills declared further that if the United States is moderate—and 
he expressed the belief that the present terms are moderate—the situation 
is by no means hopeles It is possible to balance the French budget in 
the near future, he said 


“With the budget ba! 
to fund at lower rate 


inced and the france stabilized it should be possible 
124 billions of short term and floating 
thus effecting a real saving, while from now on Dawes pay- 
ments should yield substantial amounts,"’ he concluded 


s of interest sore 


The 236 votes whereby the bill was passed in the House on 
June 1 from 184 Republicans, 51 Democrats and 
1 Socialist: the 112 votes in opposition were those of 88 
Democrats, 20 Republicans 2 Farmer-Labor members, 1 
Socialist and 1 Independent. The following regarding the 
House proceedings on June 2 is from the “Journal of Com- 
meree”’ 


came 


The vote followed defeat of a motion offered by Representative Schafer 
of Wisconsin to send the measure back to the House Ways and Means 
Committee, there to await ratification by the French Rejection came on 
a standing vote, 40 aves, 202 noes 


Without a vote the House rejected the propesal of Representative We fald, 
of Minnesota, to strike from the bill the provisions which would permit the 
French under certain conditions to postpone payments. 


Crisp. Urges Ratification. 


\ speech by Representative Crisp, of Georgia, was effective in bringing 


| to the settlement a considerable number of Democratic votes, it was stated, 


| American. 





Democratic Ways and Means Committee? members, of the | 


Committee had voted in opposition and that Representative 


| **Times”’ 


Rainey had announced hisfintention ofjfilingZa minority — 


Mr. Crisp is a member of the World War Foreign Debt Commission and 
has handled all of the previous debt funding reports for the Ways and Means 
Committee, of which he is also a member 

“I am not pro-French,”’ he told the House “T am thoroughly pro- 
Il agree that this settlement probably is for the best interests 
of the United States if everything is considered. I did think that Congress 
should withhold action until after the French Government had approved 
it, and I still think that would be a wise policy. 

“T am thinking, though, about what is best for all, and I will vote that 
way—let the consequences be what they may.” 

Representative John Q. Tilson, Connecticut, Republican floor leader of 
the House. referred to the criticism of the House acting in advance of the 
ratification by the French. 

Of Great Importance to France. 

“It seems to me,” he said, “in view of the fact that this question must be 
submitted to the two branches of our legislative body, that it is altogether 
fitting and proper that this body, more directly representing the people, 
should take this action now, and thus show our willingness to accept a 
settlement which we believe to be fair and equitable and sound. 

“We must remember that while this is an important matter for us, it is of 
infinitely greater importance to France, but even if France should fail to 
ratify the agreement, I should not regret that we have thus shown our 
good faith by voting for this bill.’ 

While the debt settlement made great headway in the House, it is antici- 
pated that the reverse may be the situation in the Senate, to which body 
the bill will be messaged by the House to-morrow. 


Opposition in Senate. 

While the contest in the Senate is not expected to be as severe as was the 
case with the Italian debt settlement, yet, there are indications that the 
Committee will be forced to hold hearings more extensive than would other- 
wise be resorted to. because of the demand that the capacity of France to 
pay be gone into fully. 
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From its correspondent at Paris June 
reported the following in 
cablegram: 
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Careful inquiry shows that the debt agreement with the United States, 
negotiated by Henry Berenger, the French Ambassador to America, will 
not be ratified by the French Parliament without a bitter fight, and it 
therefore appears doubtful if it will be ratified in its present form. 

There is reason to believe that Washington has been informed there will 
be a strong effort made in the French Parliament to insist again on a safe- 
guard clause connecting French payments to America with German repara- 
tion payments under the Dawes plan. 

Significantly enough this effort to revive the safeguard clause will be made 
by the Right leaders and upon their support Premier Briand's new majority 
rests. 

It would be needlessly alarming to say that the debt agreement will not 
be ratified in its existing form. No one can say whether it will or will not. 
But it can be stated that if the agreement were put before Parliament to-day 
it would be defeated. 

An effort will be made by the Government, assisted by Ambassador 
Berenger, to bring the Senators and Deputies around to believing that if the 
agreement is not ratified the franc will fall severely and that there can be no 
hope of financial aid from America. 

In connection with the Government's plan to have arf expert commission 
work out a scheme for dealing with the interior debt and thereby take the 
first big step toward the restoration of the State finances, Raoul Petre, 
the Finance Minister, will undoubtedly work hard for the approval of the 
Berenger arrangement and will argue it forms part of his great. general plan. 





French Debt Agreement—Foreign Debt Funding 
Arrangements. 


Referring to the French debt agreement (details of which 
were given in our issues of May 1, page 2433, May 8, page 
2575, and May 22, page 2894), the Federal Reserve Bank 
of New York in its Monthly Review for June says: 


An agreement for the settlement of France's debt to this country was 
reached by Ambassador Berenger and the United States World War Foreign 
Debt Commission on April 29 1926, subject to ratification by the respec- 
tive Governments. According to this agreement, France would pay over 
a period of 62 years $6,848,000,000, representing principal and accrued 
interest of $4,025,000,000 with future interest payments amounting to 
$2.823,000,000. No interest is to be paid until 1930, and thereafter inter- 
est charges begin at 1% per annum and progress to a maximum of 34% 
for the years 1965 to 1987. Annual payments covering both principal and 
interest commence at $30,000,000 in 1926 and increase gradually until the 
seventeenth year, when the payment reaches $125,000,000 and continues 
at that amount for the balance of the 62 years, except in the last year when 
the amount remaining is slightly smaller. 

When this agreement shal] have been ratified the funding of the major 
part of foreign debts to the United States Government will be completed. 
There will then remain to be funded only $244,000 ,.000 out of a total original 
war debt of $10,100,000,000. The debts remaining unfunded comprise 


obligations of Russia, Greece, Armenia and also that of Austria, settlement 


of which has been deferred by Congress until 1943. 

If the agreement with France is ratified in its present form the principal 
and accrued interest of the debts funded by 13 countries will total $11,522,- 
354,000. Under the terms of the agreements with the different nations, 
payments of $22,143,.539.993 are to be received by the United States over 
a period of 62 years in settlement of principal and interest charges. The 
“present value’’ of these payments on a 44% % interest basis amounts to a 
total of $6,889,936.239 at dates of settlement. 
the figures for each of the debt funding arrangements, assuming that the 
proposed agreement with France is ratified: 





| Ratio of 
| | Present Value | present 
| Total amount | of payments | value 
Principal of of principal | ona | to debt 
debt as | andinterest | 4\4 per cent as funded 
| Sunded to be received | annual basis (per cent 
' 

Great Britain $4,600,000 ,000'$11,105.965,000| $3,.792,528,.700 &2 
Prance 4,025,000,000)  6,547,674,104) 2,008,122,624| = 50 
Italy _. 2.042.000 000 2.407 677,500) 538,136,500 26 
Belgium ‘ 417,780,000 727, 830.500 226,040,300 54 
Poland 178,560,000! $35,687,550 147,208,100} 82 
Czechoslovakia 115,000 000 312,811,434 92,166,200) 50 
Jugosiay tia. | 62,850,000 95,177,635 20,236,715 32 
Rumania | 44,590,000 122,506 260) 35,342,500 79 
Esthonia - - _ _. | 13,830,000 33,331,140 11,403,500 82 
Finland | 9,000 000 21,695,055) 7,420,200 82 
Lithuania - - - | 6,030,000 14,531,940) 4,971,100) &2 
Latvia 5.775.000 13,958,635) 4,761,200 82 
Hungary 1.939.000 4 693.240 1,598, 600) 8&2 
Total _'$11,522,354,000'$22,143,539,.993' $6,889,936,239° 60 





Austria Refuses Pay Rise—Cabinet Answers State 
Employees by Saying It Has No Money. 

The following copyright cablegram from Vienna, May 31, 
is from the New York ‘“‘Times’’: 

The Austrian Government to-day answered the State employees’ de- 
mands for higher pay by saying that while it agreed in principle with them 
it lacked the material means of raising their salaries. It remains now to 
be seen if the employees carry out their threats of striking, made in the 


press, but not officially to the Government, which they merely asked to | 


give an answer before going to Geneva to discuss the financial situation of 
Austria at the coming League session. 

Officials last Winter gained a bonus of a month's pay and now ask that 
the same bonus be paid regularly every quarter. As the Government con- 
tends it has not yet succeeded in covering the expenditure of the last bonus, 
to continue paying it would cause serious budget difficulties. 

Statistics show the total Government employees at 250,000 or 10% of 
the adult population. Adding pensioners to the unemployed the total 
living unproductively of the State revenues amounts to 700,000. As the 
productive workers are estimated at 1,800,000 each one of them has to 
support himself and nearly half of some official's family. These figures, 
according to the ‘“‘Tagblatt,"’ already spell ruin. 

Dr. Zimmermann left to-day for Geneva for the last time as League Com- 
missioner for Austria, for his control, greatly attenuated since January, ends 
in June. He expects to go to America in the latter part of June to give 
lectures. 


Ex-Chancellor Seipel also left to-day to attend the Eucharistic Congress | 


at Chicago, in the company of Cardinal Piffl. 


The following table gives | 





Changes in Japanese Ministry. 

According to a cablegram from the Japanese Government, 
received by the Japanese Financial Commission in this City, 
on June 3, Minister of Finance Yuko Hamaguchi was nomi- 
nated that day as Minister for Home Affairs; Minister of 
Agriculture and Forestry Seiji Hayami was named as Minis- 
ter of Finance; Chuji Machida as Minister of Agriculture and 
Forestry and Viscount Kyoshiro Inouye as Minister) of 
Railroad. The present Cabinet is composed of the following 
Ministers: 


Premier, Reijiro Wakatsuki; Foreign, Baron Kijuro Shidehara; Homeli 
Yuko Hamaguchi; Finance, Seiji Hayami; Army, General Issei Ugaki; 
Navy, Admiral Hyo Takarabe; Justice, Yoku Egi; Education, Ryohe, 
Okada; Agriculture and Forestry, Chuji Machida; Commerce and Industry, 


Chokuon Kataoka; Communication, Kenzo Adachi and Railroad, Viscount 
Kyoshiro Inouye. 








New Zealand Bonds Taken—£6,000,000 Issue is Largely 
Oversubscribed in London. 


Under date of May 31 the New York ‘Times’ printed 
the following copyright cablegram from London: 


The markets are notable today for their sharp response to a large New 
Zealand loan of £6,000,000, which was quickly oversubscribed, it is believed 
many times. Other loans are ready to be issued as soon as the strike is 
settled and lower money rates are in force. Indian securities fell sharply 
today on the Stock Exchange. The report of Armstrong's, the large arma- 
ment firm, shows a huge loss of £891,000, which was largely attributable to 


the failure to replace lost armament business and to erroneous estimates of 
contracts entered into. 











Argentina Ranks Eleventh as Gold-Holding Nation. 
An Inter-Ocean Press cablegram from Paris, May 28, 
given in the New York “Journal of Commerce,”’ states: 
Stocks of gold in the Argentine in 1925 had reached eleventh place among 
nations of the world, according to a comparative statement published by the 
newspaper Le Matin. The 1925 total for that country was given as $425,- 
$80,000, as against $296,628,000 in 1918 and $224,989,000 in 1913. 





New Payment Coming on Mexico’s Debt—Distribution 
to Bondholders by Bankers’ Committee 
Expected about July 1. 


T he following is from the New York “‘Times’’ of June 3: 

Distribution of payments on Mexico's external debt service is expected 
to be made about July 1 by the International Committee of Bankers on 
Mexico, of which Thomas W. Lamont, of J. P. Morgan & Co., is Chairman. 
Committee members said yesterday it was impossible to comment at this 
time on the reports. It is known, however, that Mexico has been sending 
| funds here regularly and that the National Railways of Mexico, which were 
returned to private ownership at the beginning of this year, have been ful- 
filling their obligations under the debt agreement. 

The agreement with Mexico, covering $500,000,000 of external obliga- 
tions, which was made in 1922 and lapsed after one year of payments, was 
restored last October. Under the sliding scale of payments, which went 
into effect on Jan. 1, the payment of $22,500,000 was scheduled for the 
present year, which would make $11,250,000 possible as a semi-annual 
installment. 

Under the plan payments are made by Mexico to the bankers from time 
| to time, and after an accumulation of funds the bankers’ committee, in its 

discretion, distributes the funds to the bondholders. Mexico has greatly 

improved her financial position in the last year, it was said. 





Monterey Proposes Sale of Revenue Stamps to Pay 
Mexican Debt. 


The “Wall Street Journal’ of June 2 reports the following 
special advices from Mexico City: 

The northern city of Monterey has issued a call to the nation to make 
donations to pay a portion of the Mexican external indebtedness. It 
proposes that citizens shall buy revenue stamps, thereafter canceling them 
in their own handwriting and handing them to the Government. The 
| Government has agreed that such funds shall be used exclusively for foreign 


obligations, and all stamps so canceled be included in a huge album to be 
kept in the National Museum. 





Dr. Kemmerer, with Bank Experts, to Undertake Study 
of Financial and Economic System of Poland. 


A commission of banking experts, headed by Dr. Edwin 
W. Kemmerer, of Princeton University, President of the 
American Economic Association, will sail for Poland some 
time this month to make a study of conditions in that country 
with a view to formulating a comprehensive financial and 
economic policy for the Polish Government, according to 
June 2 advices from Washington to the New York ‘Journal 


of Commerce,’’ which also contain the following information: 

Plans for the work of this mission of experts have been going forward for 
| several months. Professor Kemmerer has been in continuous contact with 
the Polish Minister here, Jan Ciechanowski, who concluded the final 
arrangements for the mission. The recent events in Poland which led toa 
change of government did not in any way affect the plans for this mission, 
it having been originally scheduled that Dr. Kemmerer and his mission 
would go to Poland in June. 

The immediate confirmation by the new Polish Government of the 
arrangements under which Professor Kemmerer will head a mission com- 
posed of foremost American experts in the various branches of finance is 
| regarded here as ample evidence of the determination of Poland to formulate 
| and carry into effect a comprehensive program of State finance, and that 
| after mature deliberation it has chosen to adopt the advice of Americans 
thoroughly experienced in this field. 
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The experts accompanying Professor Kemmerer include Harley L. Lutz, 


of Leland Stanford University; Joseph A. Broderick, Vice-President of the | 


National Bank of Commerce of New York; Joseph T. Byrne, expert in 
accounting and financia] business organization; Frank A. Ebele, specialist in 
customs administration; Wallace Clark, expert in industrial management; 
Frank D. Graham, associate professor of economics at Princeton University, 
who will act as general secretary of the Commission; and Frank W. Fetter, 
secretary to Dr. Kemmerer. 
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Offering of $3,000,000 Bonds of Hungarian Land Mort- 


gage Institute. 

A syndicate headed by the Guaranty Company of New 
York and W. A. Harriman & Co., Inc., offered on June 2 
$3,000,000 Hungarian Land Mortgage Institute (Magyar 
Foldhitel Intezet) 744% sinking fund land mortgage gold 
bonds (Series ‘“‘A’’ dollar bonds). 
95 and accrued interest, to yield over 7.90%. The bonds will 
be dated May 1 1926 and will mature May 11961. A sink- 
ing fund operating by semi-annual redemption of bonds at 
par, beginning in 1929, will be provided sufficient to retire 
the entire issue by maturity. Interest will be payable May 1 
and Nov. 1 and principal and interest will be payable in gold 
coin of the United States of America of or equal to the stand- 
ard of weight and fineness existing on May 1 1926, at the prin- 
cipal office of Guaranty Trust Co. of New York in New 


The issue was offered at | 


York City or at the option of the holder in Budapest at the | 


offices of the Hungarian Land Mortgage Institute (in dollar 
drafts on New York payable in such gold coin), without de- 
duction for any Hungarian taxation or public charges what- 
soever, present or future. They will be coupon bonds in 
denomination of $1,000. Redeemable for the sinking fund, 
as above stated, and also redeemable at the option of the In- 
stitute as a whole on any interest date on par on four weeks’ 
notice. From a summary of a letter to the Guaranty Com- 
pany from Messrs. Dessewffy and Koos Zoltan, respectively 
Chairman and General Manager of the Institute, we take the 
following: 
General. 

The Hungarian Land Mortgage Institute of Budapest is the oldest farm 
mortgage bank in Hungary and the leading lender of money on agricultural 
land mortgages. All of its activities, including the granting of laons, 
are under the direct supervision of the Hungarian Government. In 63 
years of operation, less than 1-3 of 1% of its mortgage loans have had to 
be collected by legal methods and in no such instance has it ever suffered any 
Loss. 

The Institute is not a limited liability company, but is based on the un- 
limited and irrevocable joint and several liability of all its members, con- 
sisting of holders of founders’ shares and borrowers. ‘The holders of found- 
ers’ shares belong to prominent land-owning families in Hungary and own 
anded property alone having a value in excess of $100,000,000. 

Operation. 

In making mortgage loans, the Institute arrives at the value of the land 
on the basis of-a Governmental survey made about 40 years ago, checked 
when necessary by actual valuation. The valuations established in this 
survey are approximately 30% to 40% of the actual market values of to-day. 
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Mortgagors have the right to repay their loans in advance of the regular 
schedule. Such advance payments are to be applied to the purchase of 
| bonds at not exceeding par and accrued interest, or, if bonds are not so 
| available, to redemption of bonds at par by semi-annual] drawings. 

An international loan for the reconstruction of Hungary was issued in 
the United States, Great Britain and other countries in 1924, yielding over 
$50,000,000. Over half of the proceeds of the loan are still available. 

| Notable progress has been made in reconstruction, a substantial surplus of 

revenue over expenditure having been shown for the fiscal year ended 

June 30 1925 and a surplus also being expected for the current fiscal year. 

Application will be made to list the land mortgage bonds 
on the New York and Boston Stock Exchanges. They were 
offered when, as and if issued and received and subject to 
approval of counsel. It is expected that interim receipts of 
Guaranty Trust Co. of New York will be ready for delivery 
on or about June 15 1926. All conversions from Hungarian 
kronen to dollars, unless otherwise stated have been made 
at the current rate of exchange, approximately .0014c. per 
krone. The £1,000,000 land mortgage bonds offered in 
London in January were referred to by us Jan. 9, page 149, 


and Jan. 23, page 427. 





Offering of Collateral Trust Bonds of Industrial Bank 
of Richmond. 
| <As of June 1, Scott & Stringfellow, of Richmond, Va., 
offered an issue of $64,000 serial payment collateral trust 
7% gold bonds of the Industrial Bank of Richmond. The 
price and yield, varying with the maturities, ranged from 
100.39 and interest, to yield 5% for bonds maturing Aug. 15 
1926, to 100 and interest, to yield 7% for those maturing 
May 15 1930. The securities are in the form of coupon 
bonds in denominations of $1,000 and $500. Interest is 
payable quarterly on Feb. 15, May 15, Aug. 15 and Nov. 15 
at the office of the Industrial Bank of Richmond, Va. The 
First and Merchants National Bank of Richmond is trustee. 
The offering circular says: 
Secured by deposit with the First and 


Merchants National Bank of 


| Richmond, Va., trustee, of $80,000 of real estate first and second mortgage 


serial notes, the notes so deposited being secured by mortgages on improved 
income-producing city real estate. The real estate notes under each mort- 
gage mature serially monthly until fully paid, such payments being deposi- 
ted with the trustee, and thus providing the funds necessary for the pay- 
ment of the collateral trust bonds as they severally mature. 

These bonds are part of a series of $1,000,000, of which $744,000 have 
been issued, including the bonds now being issued. Additional bonds of 


| the series may be issued in accordance with the trust indenture providing 


for the deposit with the trustee of like real estate mortgage notes represent- 
ing 125% of the aggregate principal amount of the bonds so issued. The 
collateral deposited under each series is to be held separate from that 
deposited under any other series. The bonds are the direct obligation of 


| the Industrial Bank of Richmond, a corporation chartered under the laws 


Loans will not exceed on an average 50% of valuations shown by the survey, | 


and in consequence are restricted to from 15% to 20% of present actual mar- 

ket values. Moreover, the Institute undertakes in addition to limit the 

amount of its loans to the estimated value of one average year's crop. 
Securily. 

These $3,000,000 bonds are to be issued in accordance with and subject to 
Hungarian law. They will constitute a direct obligation of the Hungarian 
Land Mortgage Institute, created on the basis of: 

_ (1) An equal amount of first land mortgages, made and repayable in dol 
ars. 

(2) A spe cial reserve fund amounting to 5% of the bonds outstanding 
io be invested in dollar securities approved by the trustee 


(3) The joint and several unlimited liability of the holders’ of founders’ 
shares of the Institute. 


(4) The joint and several unlimited liability of the mortgagors under first 
Jand mortgages while such mortgages are outstanding. 

Under the law of Hungary all the land mortgage bonds of the Institute 
ot any time outstanding will always be secured by first land mortgages for 
“ corresponding amount and no bond can be issued until mortgages to a 
corresponding amount have been created and registered, and no creditor 
of the Institute except holders of land mortgage bonds can have any claim 
sgainst the mortgages securing the bonds until the bonds have been paid 
n full, as under the law of Hungary when the mortgage is created there must 
be made a special entry in the Land Register to the effect that such mort- 
gage has been issued in respect of the mortgage bonds. According to Hun- 
garian law, in the event of default in this or any other issue of land mort- 
gage bonds of the Institute, all the land mortgages and special reserve funds 
held by the Institute are to be pooled as security for all the issues of land 
rortgage bonds of the Institute. 

A Hungarian law passed in 1925 provides that bonds issued subsequently 
o Jan. 1 1925 must be secured by mortgages created after that date, and 
that no bonds of the Institute outstanding prior to Jan. 1 1925 will have 
any claim upon such mortgages. 

The Institute agrees that the Central Corporation of Banking Companies 
in Budapest shall be appointed trustee to see on behalf of the bondholders 
that all the provisions of the law and of the bonds are duly observed and 
to approve the investments of the special reserve fund. 

The debt of the Institute outstanding on May 1 1926 amounted to 1,011,- 
328,485 kronen, equivalent to $14,153, and £1,000,000 7 !4 
bonds offered in London in Jan. 1926. 


Sinking Fund. 

The Institute agrees that sinking fund payments will be made sufficient 
to retire the whole issue by maturity. 

Mortgagors are to make semi-annual cumulative payments on a regular 
amortization schedule calculated to repay their loans by the maturity of 
the bonds in respect of which the mortgages were created. Such payments 
are to be applied as a sinking fund to the redemption of bonds at par by 
semi-annual drawings beginning May 1 1929. 


“> land mortgage 


of Virginia, with a paid-in capital of $500,000 and a surplus of $80,000, and 


| operated under the supervision of the Banking Division of the State Cor- 


poration Commission. 





Offering of Stettin Public Utilities Co. (Germany) 
Bonds. 

An issue of $3,000,000 first (closed) mortgage sinking 
fund 7% gold bonds of Stettin Publie Utilities Co. (Oeffent- 
liche Werkbetriebe der Stadt Stettin, G.m.b.H.), Germany, 
was offered on Wednesday, June 2, by Harris, Forbes & Co. 
and Redmond & Co. ‘The bonds were priced at 94% and 
interest, to yield over 7.55%. The company, all of whose 
shares are owned by the City of Stettin, Germany, controls 
the utility companies supplying that city with electric light 
and power, gas, tramway and water services. Further 
details regarding the issue and the physical properties of the 
company are given in our “Investment News’’ columns, 
page 3212. 





Opening of First Federal Foreign Investment Trust. 

The First Federal Foreign Investment Trust, organized 
several months ago under the terms of Section 25 (a) of the 
Federal Reserve Act to aid and supplement the facilities 
now afforded to foreign borrowers by investment and com- 
mercial bankers, has received final authority from the 
Federal Reserve Board to commence business, and opened 
offices at 43 Exchange Place, New York City, on Friday, 
May 28. Paul Klopstock of the Foreign Trade Securities 
Co., Ltd., is President, and Arthur D. Mendes, formerly 
of F. J. Lisman & Co., is Vice-President and Treasurer of 
the new organization. The directors include, besides the 
officers mentioned, James T. Monahan, Vice-President of 
the Chatham Phenix National Bank & Trust Co.; F. J. 
Lisman of F. J. Lisman & Co.; Alfred O. Corbin of F. J. 
Lisman & Co.; Julian Gerard, President of the National 
American Bank; Jeremiah W. Jenks, and Charles A. 
Marshall. Edward Froede is Vice-President and Secretary. 


The organization of the First Federal Foreign Investment 
Trust, and the offering of its 20,000 shares of stock was 
noted in our issues of March 6, page 1240, and March 13> 
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page 1394. An announcement on May | 25 regarding its | 
functions says: 

The commencement of operations by this trust is declared to mark the 
beginning of a new era in American foreign financing, as it is the first 
organization specifically created to take care of smaller, intermediate, 
long-term credits. It is in a position to be of immeasurable help also to 


American industry in the event of trade depressions because of its facilities | 


THE IE CHRONICLE 


for financing long-term credits under the powers delegated to it by the | 
Federal Reserve Act, thus extending a service to industry which no other | 


organization has been equipped or empowered to render. 


As an indication of the opportunities awaiting the company, it is stated | 


that applications for financing amounting to from $6,500,000 to $7,000,000 | 


have already been received from European sources. 

A large number of municipalities, land banks, public utilities and old- 
established industrial organizations are in the market for credit for periods 
exceeding the usual time limits as fixed by commercial banking practice 
and in amounts too small for public offering. It is in this broad field 
that the trust will operate. The trust is empowered, subject to the pro- 
visions of the Federal Reserve Act and such rules and regulations as may 
be promulgated by the Federal Reserve Board: 

1. To loan its capital funds to approved municipalities, land banks, 
public utilities, and industrial organizations, &c., provided such loans 
are not in excess of 10% of its capital and surplus to any one borrower. 

To issue and sel] debentures to an amount not greater than ten times 
its « c apital and surplus. these debentures to be a direct obligation of tne trust. 

3. To receive deposits associated with its own transactions. 

4. To establish agencies and appoint correspondents abroad and to 
engage in such other business as may be permitted by the Federal Reserve 
Board. 

Arrangements have been made under which the payment of principal 
and interest of the loans may be insured through responsible foreign in- 
surance companies at the borrower's expense. In accordance with its 
charter, the trust cannot make any loans in excess of 10% of its capital 
and surplus to any one borrower. 

The trust will receive its eurnings from the employment of its own 
capital; the difference in interest received from loans made and that paid 
on debentures issued in reimbursement to the trust for such loans made; 
service agency, investigation fees and charges, and the usual fees and 
charges incidental to the foreign business it may do. 

The trust was financed recently through the offering of 20,000 shares 
of capital stock, par value $100 a share, at $110 a share, by F. J. Lisman 
& Co. and Foreign Trade Securities Co., Ltd. 








Purchase of $1,000,000 Land Bank Bonds by V. B. 
Murphy, New York State Comptroller. 

It was announced on May 26 that Vincent B. Murphy, 
New York State Comptroller, has purchased an issue of 
New York State Land Bank bonds to the amount of 
$1,000,000, at an interest rate of 444% per annum for 
the use of the State Employees’ Retirement Fund. 

The Land Bank of the State of New York has sent out a 
notice to the savings and loan associations of the State of the 
purchase by State Comptroller Murphy of the bonds for 
sinking fund purposes. These funds will be distributed at 
the request of Comptroller Murphy throughout every section 
of the State so as to further relieve the demand by people 
of limited means for funds with which to build their homes. 
The savings aud loan associations will loan this money to 
their members in first mortgages on homes occupied by their 
owners and in amounts varying from $3,000 to $5,000. 
B. G. Parker, President of the New York State League of 
Savings and Loan Associations, and also President of the 
Land Bank, said: 


‘‘Comptroller Murphy has not only assisted a worthy undertaking, but he 
has made a fine investment for the State in purchasing gilt edge bonds 
bearing 44%." 

David B. Hutton, Managing Director of the Bank, in 
commenting on this purchase, stated that the Bank has issued 
bonds to the extent of over $8,000,000, of which $1,750,000 
have been redeemed, leaving an outstanding balance of 
$6,250,000. 








Offering of $500,000 5% Bonds of Pennsylvania Joint 
Stock Land Bank. 

An issue of $500,000 5% Farm Loan bonds of the Pennsyl- 
vania Joint Stock Land Bank of Philadelphia was offered 
on June 2 by Martin & Co. of Philadelphia and Brooke, 
Stokes & Co. of Philadelphia, Baltimore and Washington; 
the offering price is 10334 and accrued interest, to yield 
4.53% to 1936, the earliest redeemable date, and 5% there- 
after to maturity. 
and will mature April 1 1966. They will be redeemable at 
the option of the bank at par and accrued interest on April 1 
1936, or on any interest date thereafter. Denominations 
of $500, $1,000, 
bonds, and $1,000 and $10,000 registered bonds. Interest 
April 1 and Oct. 1, will be payable at the offices of the bank; 
arrangements have also been made for the 
coupons at the offices of Fidelity Trust Co., Philadelphia, 
and the Bankers Trust Co., New York. The bank’s loan 
statistics as of April 30 1926 follow: 


RE OF WN nn 6.508 hed RKSRHSdSKODS ObdODESO TS ATE WOSS 1,010 
apes Gf CGbk GRURSS GOUUTEEG «oc ccccscscnewcensesssesnceces 124,741 
Petal SHOU WOREE . «ondcecctocescsctscnessessscecsssones $4,677,000 


Total appraised value of land and buildings. --.-......-------- $14,377,859 


AVERTED GED OF WRRRa oc cc ccscvecscacccesacaccacsaccsesenss 4,630.69 
Average amount loaned per acre..........-..----.------ ts adit 37.33 
Average appraised value per acre..-.............-.......--- 115.26 
Ps oe Gee BO Pit cncneenddessdecnnnebussesensen 32.53% 


The bonds will be dated April 1 1926 | 


$5,000 and $10,000 coupon or registered | 


} 





payments of | 
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“The following i is 1 ie statement of the poner as of April 30 
1926: 

Assets— 
Mortgage loans (net of amortization payments on account of 

principal and accrued interest)........................ $4,669,894 22 








Farm Loan bonds (own) on hand and pledged________.____ 400.000 00 
Accrued interest on Farm Loan bonds (own)___--_..------ 3,412 50 
Cs Oe WE OE Gb OME gos oocéccc oc ctckcawoeesecscs 23,478 91 
Installments in process of collection. ............_.-.-._.- 6,156 04 
Furniture and fixtures, net of reserve for depreciation-__-_-__ 2,121 18 
eG ne Senne peek eee Soe aes ee oe 7,159 44 
Re ee a PE a eee ay ee 18,237 08 


$5,130,459 37 

Liabilities— 
Capital steck, paid in 
Ee ee ee eee 
Farm Loan bonds outstanding... ..................-...-<- 
Accrued interest on Farm Loan bonds 


$300,000 00 
30,644 20 
4,384,000 00 
51,629 16 


| Reserve for coupons not presented for payment._.___-___-- 30,887 50 
Amortization intallments paid in advance_.._...___..-.. ° 5,250 00 
fo fh ee ee ee ee eee ee 10,000 00 
Notes payable and accrued interest...............-...-.- 315,958 13 
PI: 470 38 
POPE GHG cic candictudkhsdhsscbancdebesesnenn 1,620 00 


$5,130,459 37 


Offering of $1,000, 9,000 5% Bonds of New York Joint 
Stock Land Bank. 

Clark Williams & Co. offered on June 1 $1,000,000 New 
York Joint Stock Land Bank of New York City 5% Farm 
Loan bonds dated May 1 1926 and due May 1 1956. The 
bonds will be redeemable at the option of the bank at par 
and accrued interest on May 1 1936, or on any interest date 
thereafter. They were offered at 103.95 and interest, 
to yield 4.50% to optional date and 5% thereafter. They 
are coupon hendie of $1,000, $5,000 and $10,000 denomina- 
tions, fully registerable and interchangeable. Principal and 
semi-annual interest (May 1 and Nov. 1) are payable at the 
Chase National Bank of the City of New York. While 
the New York Joint Stock Land Bank operates in the 
States of New York and Pennsylvania, it is stated that 
practically 87 % of its loans outstanding is in New York State. 
The bank’s loan statistics are supplied as follows: 

LOAN STATISTICS. 





Mar .31'25. Sept.30'25. Dec. 24°25. Apr.30'26, 
Number of loans in force. .....-. 823 1,158 1,343 1,551 
DORR? GF GUTOR, « ccccccuwcccoe 110,201 143,696 164/824 199,402 
Total amount of loans in force_. $5,248,900 $6,847,000 $7,731,700 $8,709,100 
Appraisal for loaning purposes_. 14,573,405 19,216,239 21,595,935 25,329,620 
Average appraised value per farm 17,729 16,594 16,080 16,331 
Average loan per farm........- 6,385 5,912 5,746 5,615 
Average appraised value per acre 132 134 131 127 
Average amount loan per acre__-. $47.63 $47.51 $46.90 $43.67 
Ratio of loans to appraised value 36% 35.63% 35.79% 34.38% 
Average number of acres per farm 134 124 123 128 





John E. Barber of First National Bank of Los Angeles 
Does Not View Outstanding Installment Paper as 


Alarming. 

That the present volume of installment paper actually 
outstanding is not alarming under the prosperous conditions 
recently prevailing and does not appear to constitute a 
menace to the national business or credit structure is the 
conclusion reached by John E. Barber, Vice-President of the 
First National Bank of Los Angeles, in a report upon install- 
ment selling submitted by the Economie Council of the 
California Bankers Association at its Convention at Del 
Monte on May 28. In his report, Mr. Barber said. 

Estimates of the total amount of installment credit outstanding range 
from 3 to 8 billion dollars. However, some of these estimates have repre- 
sented the full retail sales value of goods sold on the installment plan and 
have thus failed to take into account a considerable down payment. Other 
estimates represent the amount of installment paper created throughout 
a year but fail to credit the steady monthly liquidation. Al! contracts are 
not in effect at once nor continuously for the original amount. Giving 
effect to the down payments and to the monthly liquidation, it is probable 
that the amount currently owed on installment contracts does not average 
over 60% of the average estimate, of which approximately one-half repre- 
sents automobiles. 

Although large in the aggregate, this sum is spread over all sections of 
the country and a great number of individual buyers, and when related to 
our national income of seventy billion dollars, our steadily increasing savings 
accounts and outstanding insurance, the high purchasing power of present 
wage scales and other pertinent factors, this total does not appear unduly 
burdensome or likely to strain the country’s ability to pay. 

According to a survey made by Eberle & Riggelman, consulting economists 
of Los Angeles, based on an analysis of hundreds of installment contracts, 
the total income of families residing in Southern California is mortgaged 
for from 7 to 10% on installment contracts, an amount much less than fre- 
quently assumed. ‘This includes installment purchases of automobiles, 
pianos, furniture, Washing machines, radios, sewing machines, phonographs 
and vacuum cleaners. The average Los Angeles purchaser of an automo- 
bile on the installment plan was found to be 35 years old and to enjoy a 
monthly income of $318. The average amount of the installment contract 
was $1,400; the average percentage of down payment, 27%; the average 
period of payment 16 months, and the average monthly installment $56. 

In the opinion of Mr. Barber, it is unlikely that installment 
selling will continue to grow at the recent rate and may al- 
ready have reached the saturation point. Inventories, in- 
stead of remaining with the manufacturer and distributor, 


‘ have been passed on to the consumer, which limits the effec- 
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tiveness of this particular stimulus to future production and | a year. George Ashbridge, Jr., who has had much experience in this bust- 


sales. Installment selling may continue stimulating but it 
can hardly be sustaining, at least at recent levels. Mr. 
Barber decried the abuses inherent in installment selling but 
declared that the widespread discussion of them in recent 
months had been enlightening and had had a salutary effect 
in putting bankers on their guard and making finance com- 
panies more conservative. 
practices which had crept into installment selling are in pro- 
cess of being corrected. In conclusion he said: 

Properly conducted and safeguarded, there is a legitimate place in our 
national business and national finance for installment selling. However, 


As a result many undesirable | 


for this country to enjoy its benefits, installment selling must be kept sound | 


and its extension kept within the bounds of good credit judgment. The 
responsibility for maintaining a wholesome situation rests with the com 
mercial and investment bankers who supply 75 to 80% of the funds on 
which the installment plan is conducted. The price of a satisfactory ulti- 
mate experience is alert and constant vigilance and discrimination on the 
part of bankers, finance companies, manufacturers and retailers, as well as 
the co-operation of buyers themselves. 





Alexander Dunbar, of Bank of Pittsburgh, N.A., Sees 
Danger in Installment Buying. 

Discussing installment buying and the dangers therein, 
Alexander Dunbar, Vice-President of the Bank of Pitts- 
burgh, N. A., at Pittsburgh, Pa., in an address before the 
Pennsylvania Bankers Association at Atlantic City on 
May 28, declared that ‘bankers concur with the conservative 
opinion of industry that the present tendency in various 
installment lines to reduce initial payments and to spread 
subsequent payments over longer and longer periods in an 
effort to maintain volume of sales, will precipitate trouble 
by exhausting markets, with resultant unemployment and 
industrial depression.’’ 
“Atlantic City Daily Press’’ stated: 

Retail sales in the United States in 1925, he showed, amounted to $37,- 
000,000 ,000, at least $5,000 ,000.000 of which were on partial payment plan. 
Thus, he said, the purchasing power of the American public exceeds their 
current income by the latter amount, a situation which cannot last indefi 
nitely. Immediate danger of a drastic situation is not seen, he finds, but it 


is pointed out that if the increase in retail credit sales is maintained, it will 
encroach to an alarming degree upon the savings carried in the banks. 
Depression Follows. 

The bankers agree that so long as the buying power of America is sus- 
tained through general employment at high wages, danger of forced liqui- 
dation of this volume of credit is not immediate. However, financial and 
economic experience tell us business travels in cycles, peaks being followed 
by depressions. 

Financiers are asking, if this depression comes, will the forced liquida- 
tion of this volume of credit inflict hardship on those who buy and sell in 
in this manner, resulting not only in financial but social disruption. 
Whether or not it is sound business to discount the future is questionable. 

There can be no accurate conclusions drawn until depression hits us. 
It is impossible, and certainly uneconomic, for America to discount its 
future earning power in this way. It is delusion to conclude true prosperity 


is based on consumption to-day of merchandise to be paid for in the future 
from problematical incomes. 


Flays Credit System. 

The fact must be faced that paying for a dead horse is repugnant to human 
nature. If America finds itself in a position where earning power is cur- 
tailed, commodities then will be bought for cash, to the detriment of obli- 
gations incurred through partial payment commitments. 

In my judgment the safety of the situation lies in the sagacity with which 
credit is extended. One of the major faults of this credit situation is in- 
culcation in the mass mind, by eager sellers, that credit is almost a divine 
right. The blatant way in which it is urged lessens the respect in which 
it should be held. ‘To bestow credit promiscuously will insidiously weaken 
the moral fibre of the nation, because ‘‘what is easily gotten is lightly treas- 
ured.”’ 

As it looks to me, the burden of proof now seems to be on the credit 
men—to prove the buyer not entitled to credit. The shoe should be on 
the other foot. The buyer should have to establish his right to credit. 
1 can see how the retail merchants are forced into the situation. Their 
refusal to grant promiscuous credit not only curtails their volume and 
profits, but also tends to create ill-will. 

If the credit structure of America is ‘overloaded with paper representing 
merchandise wholly consumed or consumed beyond the value of its equity, 
then there can be no question we are headed for a precarious situation. 


Control of this situation, in my judgment, lies in the hands of bankers and 
retail merchants. 





Annual Report of New York Cotton Exchange 
tion of Traffic Department. 

In presenting the fifty-sixth annual report at the annual 
meeting of the New York Cotton Exchange on June 1 
President Richard T. Harriss announced that the amount of 
cotton delivered on contract during the year was 506,800 
bales. He also said: 


The managers recommend that the annual dues be fixed for the ensuing 


year at $300, and an assessment of $100 levied on each membership in the 
Exchange, payable Dec. 1 1926. 


During the past year, 22 new members have been elected and 37 member- 


ships have been transferred, being 17 memberships held by members, 14 
extra memberships, and 6 held by estates. 


Treasurer James F. Maury made known the recent addi- 
tion of a traffic department by the Exchange, saying: 
It is to secure storage-in-transit privileges for cotton going to New 





Addi- 


England and to Europe. The cost of the department for one year will | 


ness, has been put in charge. 

The Treasurer’s report also says: 

In the Exchange Account the Annual Dues and Membership Assessment 
Fees were $180,000 against $225,000 last year, because of the smaller 
amounts levied. 

Entrance Fees were $22,000 against $43,000 last year. 

Other intems did not vary very much as a total from last year, the 
Exchange income was therefore about $65,600 under last year. 

Our Building is now well rentered, up to 94% of its capacity. Including 
the $60,000 charged for rent of the Exchange Room, we are getting $512,384 
per year against $451,184 last year, an increase of $61,200 or about $5,000 
per month. 

Of course our Expenditures were larger. Including the $60,000 charged 
for depreciation of the Building they were $510,149 or $35,267 over last year. 

The Building Fund Fees Account continues to be very satisfactory. 


| Though this has not been nearly as good a year in cotton as last year the 


result has been satisfactory. The receipts have been $192,576.23, an 
average of $16,048.02 per month. The whole amount received in the 51 


| months since it began has been $934,466.45, an average of $18,322.87 per 


month. It has been used largely in paying off and reducing the mortgages 
on the Building. It is exceedingly satisfactory to report that we have been 
reducing our first mortgage of $2,300,000. Two payments of $100,000 each 
were made on the interest dates in 1925, and a third payment of the same 
amount was made on April 30 1926. This appears in this year's account, 
and our mortgage is now down to $2,000,000. On such a building and 


| ground as this it is a mortgage of rare value, and when it falls due, on May 


| 1 1928, we may surely expect to renew it at a decidedly lower rate. 


We 
are now paying 544%. On the $300,000 we have paid off our saving in 
interest is $16,500 yearly. 

I hope that the members may decide when the time comes to continue the 


| Building Fund Fees System, as it raises needed funds more easily and with 


| 


Reporting what he had to say, the | 

















approximate $11,000 to $12,000, or if run for three years, $8,000 to $9,000 | 


less hardship on our members than any other way. 








Proposed Referendum Vote on Southern Delivery by 
Members of New York Cotton Exchange. 
According to the New York “‘Herald-Tribune”’ 


(May 25), 
the ng 


ng the mem- 
hers of the New York Cotton Exchange requesting the board 


following petition is being circulated amo 


of managers to submit to the membership a referendum on 
the question of Southern delivery against New York con- 
tracts: 

The undersigned members of the New York Cotton Exchange hereby 
earnestly urge that you take immediate and appropriate steps for the 
submission to our members of a referendum on the question of Southern 
delivery, which would contemplate that any voting member would be 
urged to cast his vote either for or against the principle of Southern delivery, 
with the idea in mind that if the same can be approved in principle, neces- 
sary steps would be taken to work out and submit details which would 
govern the inauguration and operation of Southern delivery against our 
contract. 


It is noted that the same question has frequently been 
before the exchange membership, but no decision has yet 
been rendered. In our issue of a week ago (pa 3104) 
we referred to the naming of an independent ticket in opposi- 
tion to the regular nomination of officers of the Cotton 
Exchange, the opposition developing from differences of 
opinion on the question of the adoption of Southern deliveries. 
With reference to the proposed referendum the New York 


“Tournal of Commerce” said: 


ve 


of vesterday (June 4 

Following a meeting of the board of managers of the New York Cotton 
Exchange, it became apparent yesterday that the annual election of June 7 
will be over, the new board of managers organized, and the cotton trade 
heading well along toward July 1, before a sufficient number of members 
of the exchange will have voted on the referendum on the question of 
Southern deliveries. 

No official statement was forthcoming after the board meeting yesterday. 
It was the feeling that the referendum should take the form of a letter to 
each member, asking him to state his position as yes or no on the issue of 
Southern warehouse deliveries against New York cotton contracts. Much 
latitude in point of time is given for a reply. 

Members of the exchange say the subject has so many angles to it, they 
must give it due consideration to establish an attitude. Some, who are not 
opposed to the proposal, need to be convinced that it could be applied for 
at least two years. 

Harmony marked the committee interchanges. It was agreed that the 
opposing statements should be issued at the same time, as an unofficial 
contribution, and might be freely supplemented at any time by as many 
more statements as might be forthcoming from individuals. 

The same paper on May 29 stated: 

Some of the regular nominees endorsed by the New York Cotton Exchange 
organizers of the opposition ticket are opposed to Southern warehouse 
deliveries in execution of New York cotton contracts, and some are on the 
fence. It was so declared on Friday through the medium of a memorandum 
appended at the foot of the independent ticket as bulletined, which stated 
that Weld, for President, Bartlett, for Vice-President, and the opposition 
organization’s own six candidates for Board of Managers, Geer, Goss, 
Johnson, McEnany, Rich and Norden, favor Southern deliveries, and that 
the remaining nine nominees for the board either oppose the plan, or have 
taken no definite attitude on it. 

The remaining nominees so referred to are all on the regular ticket. 
They are Messrs. Baruch, Botts, Cuppia, Dowdell, Kimball, Ettelson, 
McFadden, Royce and Shutt. The name of Royce was withdrawn from 
the independent ticket on Thursday, and that of John C. Botts on Friday. 
Mr. Botts is a member of the firm of Jenks, Gwynne & Co., whose senior 


| co-partner issued a signed statement in part as follows 


‘The inference that the nominees on the regular ticket are opposed to 
Southern warehouse delivery, I do not believe can be substantiated. The 
regular ticket was framed with no particular policies or issues in view. 
. It seems to me that the imputation of partisanship, raised at this 
time, will only becloud such issues as may appear, and lead to the injection 
of personalities. This is no time for quarrels among our mem- 
bership. 

Endorses Hubbard. 

“Although I am strongly in favor of the Southern delivery plan properly 

safeguarded in the interests of the exchange and the trade, I propose te 
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endorse the regular nominations. This, I believe, will best lead to open 
discussion of a subject which while advisable to adopt if safe is full of pit- 
falls which only care and open discussion can help us to avoid. 

““Moreover, I see nothing in Secretary Jardine’s various communications 
to indicate that he endorses any particular solution of trade problems, 
either along the line of Southern deliveries or any other methods. Any 
attempt to distort the Secretary's statements into such a position seems 
to me unwarranted. 

“In conclusion, the membership of the New York Cotton Exchange has 
before it the task of working out a sound solution of the problems that 
confront it. It will require united effort instead of division into factions. 
The regular ticket was honestly nominated, with no ulterior purpose in 
view, and it should be supported by the loyal members of the Exchange.” 

No statement has been forthcoming from Samuel T. Hubbard, Jr., the 
regular nominee for President, and none from Edward M. Weld, the 
opposition candidate. Many members of the Cotton Exchange who 
favored the rejected trading limit and questionnaire amendments, which 
were supported by Hubbard, are inclined to vote for him, and advocates 
of Southern deliveries are most active in opposition. But the number of 
members who ignored both sets of issues as not vital and are analyzing the 
lists with a view solely to the personal qualifications of the candidates 
appears sufficiently large to determine the final result. 








Proposal to Discontinue Rubber Trading by New York 
Cocoa Exchange Approved by Members. 


The several proposals amending the by-laws of the New 


York Cocoa & Rubber Exchange incident to the elimination 
of rubber trading by the Exchange were approved by the 
members on May 25; the vote was practically unanimous in 
favor of all the following proposals: 


Proposal No. 1.—To reduce the number of directors (managers) from 15 to 
12 and to amend the certificate of incorporation accordingly by the making 
and filing of certificates as required by law. 

Proposal No. 2.—To change the corporate name from The Cocoa and 
Rubber Exchange of America, Inc., to The New York Cocoa Exchange, 
Inc., and to make and file certificates of such change as required by law. 

Proposal No. 3.—To amend the by-laws by eliminating therefrom all the 
amendments heretofore adopted in connection with trading in rubber, 
except Section 36a, so that the by-laws as so amended shall be in the form 
originally adopted by the corporation on the 24th day of August 1925, with 
such exception, and the following further exception or modification, to wit, 
Section 37 shall read as follows: ‘The initiation fee otherwise shall be $1 ,000 
until there be 105 memberships outstanding; thereafter $1,500 dollars until 
there be 120 memberships outstanding; thereafter $2,000 until there be 
135 memberships outstanding; thereafter $3,000 until there be 140 member- 
ships outstanding; thereafter $4,000 until there be 145 memberships out- 
standing; thereafter $5,000 until there be 150 memberships outstanding; 
which shall be the limit of memberships, exclusive of memberships of 
Rubber Founder Members not surrendered. 

Provided, that any applicant whose application may be received prior to 
the adoption of this amendment shall be entitled to initiation at the original 
fees."’ 

Proposal No. 4.—To approve the amendments to the rules recommended 
by the Board of Managers at their meeting held May 10 1926. 

Proposal No. 5.—Subject to the approval of the foregoing proposals, to 
authorize the Board of Managers to afford to all Rubber Founder Members 
the opportunity of surrendering their memberships for cancellation and re- 
ceiving the sum of $1,000 paid by them for each such membership, at any 
time on or before June 1 1926, in the case of members residing in the United 
States or Canada, and in the case of all other members at any time on or 
before July 1 1926. 


The proposed discontinuance of rubber trading by the 
Exchange was noted in these columns May 15, page 2737. 








Reports to New York Stock Exchange Show Brokers’ 
Loans Outstanding May 28 of $2,767,400,514. 
The volume of outstanding brokers’ loans reported to 
the New York Stock Exchange by members continues to 
decline, the figures as of May 28 (made public yesterday, 
June 4), aggregating $2,767,400,514, as compared with 











NEW YORK STOCK EXCHANGE. 
Office of the President. 
New York, fay 25 1926. 

Gentlemen;—The New York Stock Exchange, recognizing and sympa- 
thizing with a growing public demand for greater and more frequent pub- 
licity in regard to the affairs of corporations listed on its board, has for sev- 
eral years past exerted its influence to secure wherever possible the publi- 
cation of quarterly earning statements. The efforts of the Exchange in 
this direction have met with a ready response in many quarters, and a grati- 
fying number of corporations have entered into an agreement with us to 
publish regular quarterly statements. 

Your corporation is among those which is under no agreement with the 
Stock Exchange to publish such statements, and we are taking the liberty 
of approaching you to seek your co-operation in this matter. We are im- 
pressed with the insistency and the character of the public interest in this 
question, and we believe that you would be rendering a real service to the 
business world at large by placing yourself alongside of the ever increasing 
number of corporations who have decided to make information in regard 
to their affairs more frequently available to their shareholders. 

We would appreciate very much an expression of your willingness to do 
so. If you feel that for any reason you can not accede to this request, would 
you be kind enough to communicate with the Committee on Stock List, 
in order that we may be in a position to analyze your objection, with a view 
to meeting any unwararnted criticism. 

Yours very truly, 


E. H. H. SIMMONS, President. 








New York Stock Exchange Refuses Half-Voting Stock— 
Listing Denied to International Silver Co. 
Shares, Wall Street Hears. 


The following is from the New York “‘Times”’ of yesterday 
(June 4): 


The Committee on Stock List of the New York Stock Exchange has 
rejected the application of the International Silver Co. for listing of it’s shares 
here, according to advices received in the financial district yesterday. No 
comment on the committee's action was obtainable at the Exchange. 

According to the information, the rejection was based strictly upon 
technical grounds, and had to do with the voting structure of the company’s 
capital stock. ‘The shares of the company are entitled to only one-half 
vote each, whereas the Stock Exchange, under its new policy regarding 
voting privileges granted to stocknolders, calls for full voting power. This 
policy of the Exchange was adopted in connection with the recent agitation 


| against non-voting stock inaugurated by Professor William Z. Ripley of 


$2,835,718,509 on April 30. The March 31 figures were | 


$3 ,000 096,167; Feb. 27, $3,535,590,321, and Jan. 31, 
$3,513,174,154. The following is the statement given out by 
the Stock Exchange yesterday: 

Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business in May 
1926 aggregated $2,767,400,514. The detailed tabulation follows: 

Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies ----- $1,702,550 ,884 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agen- 
cies or others in the City of New York- 


$689 723,011 


284,765,519 


$1,987 ,316,403 
Combined total of time and demand loans. -..-.......--- 


90,361,100 


$780 ,084,111 
$2,767 400.514 

The scope of the above compilation and the methods employed in prepar- 
ing it were both exactly the same as in the loan report issued by the Exchange 
a month ago. 


The April figures appeared in our issue of May 8, page 2584. 








New York Stock Exchange Seeks Quarterly Reports 
from Corporations Which Are Not Under Agree- 
ment to Furnish Same. 

E. H. H. Simmons, President of the New York Stock Ex- 
change, has addressed a letter to corporations whose stocks 
are listed on the Exchange, but which are not under the pres- 
ent agreement with the Exchange to furnish quarterly re- 
ports, asking their co-operation in supplying the Exchange 
with these periodical reports. The letter, dated May 25, 
was made public as follows yesterday (June 4): 


| recent year. 





Harvard University on the ground that promiscuous issuance of non-voting 
stock would transfer control of corporate matters to the hands of a few 
individuals. 

The management of the International Silver Co. is credited with taking 
the stand that its voting structure has been in effect since 1898, and there is 


no intention of changing its policy to meet the requirements of the New York 
Stock Exchange. 





Demand for Commercial Paper in Philadelphia Federal 
Reserve District. 


Commercial paper dealers report a fairly good demand for 
paper in Philadelphia, says Richard L. Austin, Chairman of 
the Board and Federal Reserve Agent of the Federal Reserve 
Bank of Philadelphia, in a compilation under date of May 24. 
Sales are limited by the small supply, he states, adding: 

Some paper is offered at 3%%, but most sales are made here at 4 to 


44%, according toreports. This compares with 4}4 to 444% a month ago. 
Sales, as reported by six dealers, are summarized in the following table: 





In Outside of 
Philadelphia. Philadelphia. Totals. 
Sl EE ec écccsdenicasieae $5,485,000 $2,752,200 $8,237,200 
Ee a 920,000 4,212,500 5,132,500 
a 2,532,500 3,610,000 6,042,500 
PET cscocudninensencs 4,275,000 6,270,000 10,545,000 
ere 4,671,000 2,752,500 7,423,500 





Federal Reserve Bank of New York on Business Profits 
in First Quarter of 1926. 

According to the June number of the Monthly Review of 
the Federal Reserve Bank of New York reports for the first 
quarter from 108 industrial and mercantile corporations show 
net earnings nearly 30% larger than last year, and substan- 
tially larger than in the corresponding period in any other 
All of the principal groups of corporations, 
except leather companies, showed increases over last year. 
Earnings of automobile producers were unusually large. 

The following table taken from the Review summarizes 


the available reports of first quarter earnings. Earnings are 


| shown after expenses and interest charges, but before divi- 












































dends. 
NET PROFITS 
No. of 1923 1924 1925 1926 
Group Cor po- First First First First 
rations.| Quarter. Quarter. Quarter. Quarter. 

Motor and motor acces 

SEs acdasedcetsonsé 15 33,650,000) 29,238,000) 32,523,000) 53,139,000 
RE et tok 14 20,206,000; 28,900,000) 23,173,000) 23,729,000 
* brgeagarcto aeons 13 | 27.342,000| 45,491,000] 33,334,000] 41,502,000 
Food and food products. 15 11,358,000) 11,121,000) 11,108,000) 14,505,000 
Machine & machine mfg. 9 2,894,000) 3,284,000) 3,816,000) 4,198,000 
Metal and mining-...--- 14 8,308,000) 7,730,000) 10,591,000) 10,800,000 
EP LORS LEO 4 1,443,000) def.119,000) 942,000 190,000 
CEL. bevdkéoneeceus 5 2,933,000} 2,324,000) 2,898,000) 3,878,000 
Miscellaneous ........- 19 7,789,000) 6,473,000} 7,532,000) 10,116,000 

Total 9 groups....... 108 115,923 ,000) 134,442,000) 125,917,000 | 162,057 ,000 
Telephone... .--.- a a 70 36,168,000) 34,709,000) 44,325,000) *51,142,000 
Other public utilities _-.-.. 32 14,087,000] 13,999,000] 15,375,000) 17,139,000 

Total public utilities.._| 102 50,255,000} 48,708,000) 59,700,000) 68,281,000 
Class I Railroads. -.-.--.. 188 184,528 000! 202,713 .000 | 204,606 ,000'\223 559,000 





*Partly estimated. 
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The figures of business profits for 1925, as made publie by 
the New York Federal Reserve Bank 
appeared in our issue of March 13, page 1396. 


earlier the vear, 








Federal Reserve Bank of New York on Wages and 
Prices in United States and England. 

In presenting charts comparing wages and prices in the 

United Statesand England, the Federal Reserve Bank of New 

York its ‘“‘Monthly for June, comments as 


follows: 

In view of recent labor difficulties in England, the comparisons of wages 
and prices in the United States and in England shown in the accompanying 
the diagrams we omit. Ed.}] They indicate the 
changes in the purchasing power of wages in the two countries in the past 
seven years 

In a large number of the industries of Great Britain wages have been 
adjusted in recent years in accordance with changes in the cost of living, 
and in other industries in accordance with the selling price of the products 
of the industries. This arrangement, which applies considerable 
proportion of all industrial wage earners, was made primarily to prevent 
a reduction of living standards below the pre-war level at times of depressed 
industrial conditions. Partly of this arrangement 
wages and the cost of living in England have moved closely together and 
the purchasing power of wages paid during the last three years has been 
approximately the same as before the war. 

In the United States, wages declined at approximately the same rate 
as the cost of living from the latter part of 1920 until early in 1922, but 
for more than a year thereafter, with the revival of industrial activity 
and with the labor supply limited by curtailed immigration, wages were 
aivanced rapidly until by the middle of 1923 they were close to the highest 
levels of 1920. 
maintained and the cost of living has remained about steady; so 
that with full employment the purchasing power of wage earners is now 
far greater than in pre-war years. The fact that corporation profits 
have reached unusually high levels, despite the wide spread between 
wages and wholesale prices, would seem to indicate that high wage costs 
have been effectually offset by increased per capita output. 


in teview”’ 


diagrams are of interest 


to a 


as a consequence 


been 








Fate of McFadden Branch Banking Bill Expected to Be 


Decided Within a Week. 

The “Wall Street News’’ reports Representative Snell of 
New York, Chairman of the Rules Committee as declaring 
yesterday (June 4) that the fate of the McFadden banking 
bill which would grant national banks the privileges enjoyed 
by State banks in establishing branches will probably be 
decided by the House and Senate conferees within a week. 
The deadlock on the bill was indicated in our issue of a week 
ago, page 3035. In its information from Washington, June 3 
the New York “Journal of Commerce”’ said: 

House and Senate conferees on the McFadden National Bank bill are 
said to be deadlocked on the so-called Hull amendments and the proposal 
to extend indefinitely the charters of the Federal Reserve banks. Confer 
ences have been held at which it has developed that the managers on the 
part of the Senate are unalterably opposed to the Hull amendments, the 
desired effect of which would be forever to preclude national banks in 
existing non-branch banking States from establishing branches regardless of 
whether their home States change their prohibitory laws and permit State 
banks to engage in branch banking. On their part, Representatives Wingo, 
King and McFadden, the part of the House, are equally 
opposed to the omission of these amendments from the bill 

Following the joint session of the conferees today Mr. McFadden held a 
session with Representatives Wingo and King in an effort to work out some 
provision that will meet the approval of the House. While it is believed that 
some headway was made in that direction, no definite 
reached at the time of the adjournment of that meeting. 


manarcers on 


conclusion was 








Congress Authorizes Purchase of Property for Buffalo 
Branch of Federal Reserve Bank of New York. 
The following copy of a joint resolution of Congress 
approved March 24 1926, authorizing the Federal Reserve 
Bank of New York to invest the sum of $600,000 in the 
purchase of a bank building for its Buffalo branch, is taken 
from the May number of the ‘“‘Federal Reserve Bulletin”’: 


Public Resolution—No. 9—69th Congress 
S. J. Res. 44. 
Joint Resolution Authorizing the Federal Reserve Bank of New York 


to invest its funds in the purchase of a site of the building now standing 

thereon for its branch office at Buffalo, N. Y. 
Resolved by the Senate and House of Representatives of the United States 
America in Congress assembled, That the Federal Reserve Bank of 
New York is hereby authorized to invest in the purchase of land improved 
by a bank building, already fully constructed, for its branch office at 
Buffalo, N. Y., a sum not to exceed $600,000, out of its paid-in: capital] 
stock and surplus. 

Approved, March 24 1926. 


of 





President Coolidge Views Further Tax Cuts for Several 
Years Unlikely Senator Copeland in Favor of 
Reductions Secretary Mellon’s Views. 

While President Coolidge has been reported as indicating 
this week that no further tax reductions are feasible for 
several years, Senator Copeland of New York has taken a 
stand in favor of further cuts in view of the expected Treasury 
surplus. The Senator’s views are contained in the following 
from Washington June 2 to the New York of 
Commerce” 


“Journal 
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In the subsequent three years this high level of wages has | 
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A percentage reduction of taxes to take up the surplus of revenues which 
it is indicated will occur this year by reason of the fact that collections 
have exceeded the forecasts of returns that had been made prior to the 
passage of the Kevenue Act of 1926 was advocated in the Senate to-day 
by Senator Copeland of New York. 

“If we actually have such a surplus,"’ contended Senator Copeland, 
“there isn't any reason, as far as I can see, why the taxpayers shouldn't 
have the benefit of it." 

The paper, making known the President's stand, 
had the following to sav in a Washington account June 1: 

President Coolidge does not expect that any substantial reductions 
in Federal taxes will be possible for some years to come. This was made 
clear at the White House to-day when it was stated by an official spokesman 
for Mr. Coolidge that present prospects of a surplus for the current fiscal 
year larger than was originally anticipated are unlikely to have any effect 
on the fiscal years 1927 and 1928, the two years which the President believes 
will severely test the revenue raising powers of the present tax law. 

The President's spokesman flatly denied that any plans are now in 
contemplation for urging a new tax reduction measure next year. This 
view is borne out in large measure by officials of the Treasury Department. 
It is pointed out there that Government expenditures probably reached a 
normal low point in 1925, and that during that calendar year the state 
of business prosperity and volume of American foreign trade was exceptional. 
With these two factors, it is pointed out, customs and general taxes collected 
on the basis of business activity during that year were probably in extraordi 
nary form and a substantial Treasury surplus was to have been expected 

The surplus for the year which ends with the end of this month is esti 
mated at upwards of $250,000,000, and in some quarters it is believed 
that the figure may approximate $300,000,000. 


Givil 
“Journal of ¢ 


Sa Iie 


fr secretary 


of the Treasury Mellon’s views on June 3, 
ommerce”’ stated: 

An optimistic view of the prospects for further tax reduction by or before 
1928 is taken by Secretary Mellon and other Treasury officials. It was 
indicated at the Treasury to-day that while Mr. Mellon agrees with Presi 
dent Coolidge that further reduction in taxes next year is out of the question, 
he sees a strong possibility that the subject can be considered the follow- 
ing year. 

There is no indication of a break between the White House and the 
‘Treasury over this matter and, in fact, it was learned that Secretary Mellon 
has not discussed taxation with the President for some time past. The 
President has let it be known, however, that he regards further tax reduc- 
tions as unlikely for some years to come, and that the policy of utilizing 
any surpluses for the further retirement of the public debt should be 
adhered to. 

The Treasury is committed to a policy of gradual reduction and eventual 
elimination of Federal estate taxes. It was made clear to-day also that 
the Treasury is holding to its belief that lower surtaxes are desirable and 
practical 


1 } 





= 





President Coolidge at Sesqui-Centennial of Virginia’s 
Independence Urges Full Exercise of State 
Rights. 

Discussing the subject of State rights, President Coolidge 
on May 15 declared that “I want to see the policy adopted 
by the States of discharging their public functions so faith- 
fully that instead of an extension on the part of the Federal 
Government there can be a contraction.” The President's 
utterances on the safeguarding of State rights were made 
at the sequicentennial celebration held at Williamsburg, 
Va., to commemorate the adoption of the Virginia resolu- 
tions of independence on May 15 1776—some weeks in ad- 
vance of the July 4 Declaration of Independence at Phila- 


delphia. Recalling the text of the Williamsburg resolutions, 
the President said: 

fhe Virginia resoluti the fewest possible words map out a coursé 
of action and lay down the fundamental principles by which America has 
since sought to guide and direct its political life. 


Ile described the Virginia resolutions as “a plain declara- 
tion of the unassailable fact that the States are the sheet 
anchors of our institutions,” and said: 


If the Federal Government should go out of existence, 


the common Tun 
affairs of their daily life 


of people would not detect the difference in the 
for a considerable length of time. But if the authority of the States were 
truck down disorder approaching chaos would be upon us within twenty- 
uur hours. No method of procedure has ever been devised by which lib- 
erty could be divorced from local self-government. : 
While we ought to glory in the Union and remember that it is the source 
from which the States derive their chief title to fame, we must also recog- 
ize that the national Administration is not and cannot be adjusted to the 
needs of local Government. It is too far away to be informed of local 
needs, too inaccessible to be responsive to local conditions. The States 
hould not be induced by coercion or by favor to surrender the management 
f their own affairs. 
The Federal Government ought to resist the tendency to be loaded up 


It does not follow that be- 
the National Government ought to do it. 
1er hand, when the great body of public opinion of the nation 
States ought to understand that unless they are respon- 
the il authority will be compelled to intervene 


with duties which the States should perform. 


cause s&s methir g t to be done 


yer 
Ougn 


, 
put, 


1 the ot 
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sive to such sentiment 


natior 


The address in full follows: 
Fellou 

No one who is interested in the early beginnings of America, 
moved by love of our country could come into these historic and hallowed 
surroundings without being conscious of a deep sense of reverence. In a 
land which is rich in the interesting records of the past, that portion of 
Virginia lying between Washington and Norfolk stands out unrivaled 
important events and great names. Colonial importance, Revolutionary 
fame, the statesmanship of the early republic, the great struggle for the 
supremacy of the Union—these epoch-making stories cannot be told with- 
out relating the history of this locality and recounting the eminence of 
its illustrious sons. Very much of this narrative centres around the ven- 


Americans: 


or who is 
} 


erable town of Williamsburg and the old college of William and Mary. 
Within this locality are Jamestown, where the English settlements begar 
and Yorktown, where English dominion ended. 


From Petersburg to Arling 
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wi y | 
ton stretches a land marked by many battlefields where the shedding of 


fraternal blood rededicated the Constitution. Here began the first prepara- 
tion within our country for the establishment of a college. But the unfor- 
tunate interruption of hostile natives deferred the completion of the project, 
so that this institution ranks in age with all other universities. 
Here are the three capitals of this sovereign Commonwealth, If the work 
which is represented by the great names which have been associated with 
the growth and strength of this region were struck from the annals of our 
‘ountry, the richest heritage of progress and fame that ever glorified the 
ictions of a people would sink to comparative poverty. 

What a wealth of distinguished figures from the time of John Smith 
down to the present day! I cannot relate them all, these statesmen and 
soldiers, these founders and benefactors, who here lived and wrought with 
so much enduring glory. 


second 


\f 


if 


They are represented by such stalwart characters 
as Patrick Henry, George Mason, Richard Henry Lee, Thomas Jefferson and 


George Washington. Later came Monroe, Marshall, Madison, Randolph 
and Harrison, with a long list of associates almost equally eminent in the 
history of our ce untry. All Americans. It was into this region that Abra- 


’ 


ham Lineé made his last journey from Washington. 

This richest of all our historical settings made so great an appeal to me 
when T was approached by your two distinguished Senators, Mr. Swanson 
and Mr. Glass, and your’ scholarly Governor Montague, whom I 
cherish as friends, honor for their devotion to their country 
and esteem for the support they have often given when we have 


been mutually striving for sound government, bearing the invitation of your 
General Assembly to participate in the observance of this day, which was 
supported by Colonel Henry W. Anderson, a lawyer who has contributed 
so much of his great learning and talents to the service of his country, and 
emphasized by my former Secretary, Mr 


j 
i 


Slemp, for many years a prominent 





leader in Congress, a man whose loyalty and devotion has imposed upon me 
so much obligation, that it seemed almost a patriotic duty to respond. 
It is difficult to determine where or when the great movements in human 


progress had their origina] inception. Our life is complex and interwoven 
with thousands of varying motives and cross-currents. One act leads to 
another. Yet certain actions stand out with so much prominence against 
the background of the past that we are justified in saying of them that at 
least there is an event which is one of the begi 


»! 


nnings of the new epoch. 
New Epoch of 1776. 

In accordance with this standard, we are altogether warranted in assert- 

g that 159 years ago, on the 15th of May 1776, formal action was taken 


in this city by a patriotic band of loyal Virginians, in their public capac- 
ity as servants of the common cause of the American colonies, which had a 


i 


} 
} 


most direct influence in leading to the Declaration of Independence. 
It is not necessary at this time to relate again the various events that 


preceded and caused the American Revolution. The people of this Common- 
wealth had been constantly alert in the assertion and maintenance of their 
constitutional rights against British encroachment. Under the lead of 
Samuel Adams, the Boston town meeting in May adopted resolutions 
igainst the proposed stamp tax, but the first formal defiance of that Act 
after its passage came from Virginia, when in May 1765, Patrick Henry 
introduced a of resolutions in the Assembly declaring that the only 
power of taxation lay the people themselves, or in their repre- 
sentatives, 


Again, 


Cra 
uo 


series 


in e 


chosen 
in May 1769, the House of Burgesses, numbering among its mem- 
bership Washington, Henry and Jefferson, condemned the Jaws of Parlia- 
ment taxing the colonies and requested other colonies to join them in this 
protest. When the Governor took the disciplinary measure of adjourning 
them, they met at the Raleigh 
lution pledging themse! 

was adopted. 


Tavern, where Washington prepared a reso- 
ves to continue the policy of non-importation, which 


Also in March 1773, the Virginia Assembly unanimously voted to estab- 
lish a system of inter-colonial committees of correspondence. As great 
an authority as John Fiske calls this ‘‘the most decided step toward revolu- 
tion that had yet been taken by the Americans.’ 


This original suggestion 


appears to have come from the eminent divine, Jonathan Mayhew, who 
suggested to James Otis that the communion of churches furnished an ex- 
cellent example for a communion of colonies. 

Again, late in 1772, a Boston town meeting had taken the lead in adopt- 
ing a committee for correspondence for the Colony of Massachusetts, and 
Samuel Adams wrote to Richard Henry Lee, who had already expressed the 
same idea, urging a like action for Virginia. But in March 1773 this 


colony had already anticipated that course and enlarged upon it by making 


it an intercolonial committee The convocation of such a body would 
result in the setting up of a Congress which would represent the united 
authority of the colonies. 


Events moved rapidly, ind in the closing days of 1775, incensed by his 


tyranny, a body of patriots, including John Marshall, drove Lord Dunmore 
the Governor, out of Norfolk, a place of 9,000 inhabitants, and took pos 
session In retaliation the Governor set fire to the town | shells from the 
harbor on Ne Year’s Day, and it was consumed. 

Confirming my statement that it difficult to date and cate the exact 
beginning of ny event, we find that on the 22d of April the people of 
Cumberland County adopted a resolution prepared by Carter Henry Harri- 

n instructing their delegates t the Virginia convention, which was to 
meet in this tow n May, “‘positively to declare for an independency” and 
to “promote our convention an instruction to our delegates now sitting 

( tinental Congress to do the same.”’ 4 lik sentiment was being 
unofficially, though publicly, expressed in other inties. On the 20th of 
April Lee wrote from the Congress in Philadelphia to Henry to propose in 
the ai v I tior 1 se} iration of the colonies from Great Britain. 

Williamsburg Convention. 
It 1s f May 1776 that there assembled at Williamsburg a 
i to become historic. It is presided over by Edmund 
Pi t had opy 1 the Stamp Act resolutions of Patrick Henry, 
but ele rs 1 the ton cruelty of the royal Governor had made a 
great chang n | ic OF " f the colony and had become a Joyal 
supporter of lependence 

He y ] 1 P k Her ind Meriwether Smith in drafting 
resolutions to b proposed by Thomas Nel , which refer to our country 
as ‘‘America,” and after setting t the grievances that it had endured and 

ppealing to the Searcher of Hearts for the sincerity of former declara- 
tior indad 1sslor n which Mason and Mad n, to | » kr wn to future 
f took part, the 15th of May 1776, it was: 


‘Resolved unanimously, That the delegates appointed to represent this 
Colony in General Congress be instructed to propose to that respectable 
body to declare the United Colonies free and independent States, absolved 
from all allegiance to, or dependence upon, the Crown or Parliament of 
Great Britain: and that they give the assent of this Colony to such declara- 
tion, and to whatever measures may be thought proper and necessary by 
the Congress for forming foreign alliances, and a confederation of the Colo- 
nies, at such time, and in the manner, as te them shall seem best; Provided, 
That the power of forming government for, and the regulation of the inter- 
nal concerns of each Colony, be left to respective colonial legislatures. 


| a plan of confederation be prepared and transmitted to the res 











“Resolved unanimously, That a committee be appointed to prepare a 
declaration of rights, and such a plan of government as will be most likely 
to maintain peace and order in this Colony and secure substantial and equal 


liberty to the people.”’ 

The import of these resolutions was well understood in this locality. The 
event was marked that evening by a celebration, the ringing of bells, and 
firing of guns. The British flag went down at the State House never to rise 
again, and in its place was flown the crosses and stripes, the temporary 
emblem of a new Government. 

These the action of the duly constituted repre- 
sentatives of the largest of the colonies, were of an importance that cannot 
be described as anything less than decisive in the movement for independ- 

Other localities held the same opinions, but this action of the Old 
Dominion was needed to make such opinions effective. Richard Henry 


Lee now had the assurance of the support of his constituents. On the 7th 
of June he moved the Congress: 


resolutions coming by 


ence, 


“That these United States are and of right ought to be free and inde- 
pendent States; that they are absolved from all allegiance to the British 
Crown and that all political connection between them and the State of 
Great Britain is and ought to be totally dissolved; that it is expedient forth- 
with to take the most effectual measures for forming foreign alliances; that 

d I pective Colo- 
nies for their consideration and approbation.”’ : 

This motion was at once seconded by John Adams of Massachusetts. In 
this great isis the Pilgrim and the Cavalier stood side by side united in 
the common cause of human liberty under constitutional law. 

The excellence of the official documents of the Revolutionary period 


* 
‘ 


cl 


has often been remarked. It was such as to draw praise from the foremost 
British statesmen. In that respect the Virginia resolution of May 15 left 
little to be desired. They are characterized by a most admirable restraint, 
clear and logical in their presentation of facts, and clothed in appropriate 
language. They have a dignity and strength that are compelling and a cour- 
ige and reserve that are convincing. They were composed by no ordinary 
men. Such a document could only be produced by character and culture. 


The influences which had flowed from the eighty-odd years of existence of 
William and Mary College cannot be separated from the form and sub- 
stance of these resolutions. Into their making went all that was best of 
some of her most distinguished sons. 

What purpose had planted these institutions of learning in the American 
| wilderness? What raised up Harvard, that it might become the teacher of 


Otis and Hancock and the Adam «. What nourished William and Mary, 
| that it might furnish inspiration to Bland, to Wythe, to Nelson, and to 
Jefferson? These two seminaries had a common benefactor in the famous 


Robert Boyle. 

And when the wanton ravages of war reduced this once flourishing institu- 
tion that had spoken so boldly in the cause of liberty to a State that left 
little but the vibrant tones of the college bell and the fervent prayers of a 
devout President, it was a distinguished son of Harvard, Senator Hoar, 
who pleaded her just cause with such eloquence in the halls of Congress that 
a dilatory Government at last made restitution for a part of the damage 
done, that this seat of learning might be restored to take its active place 
again as a citadel of truth and liberty and righteousness. No one can con- 
template these events without a deep realization that those who participated 
| in them were guided by an inspired vision. 

It has not been the experience of history that political ideals spring into 
full development all at once. They are the process of the discipline of a 
long and severe training and constant and continued study. The Virginia 
resolutions in the fewest possible words map out a course of action and lay 
down the fundamental principles by which America has since sought to 
guide and direct its political life. The members of the convention, how- 
ever, would not have argued that they were embarking upon a new theory 
of political relationship with so much assurance as they would have con- 
tended that they were adapting well-established theorics of constitutional 
law to their own condition, 


Complete Independence Declared. 


They declared for complete independence. They abjured both the Crown 
and the Parliament of Great Britain. Much emphasis has been placed on 
| our political independence. It has become one of our most fundamental 
| traditions of government, and rightly so. In our domestic affairs our 


vereignty rises to its most complete state. 


We tolerate no outside inter- 
fe But as the devout Mayhew had seen the communion of colonies in 
the communion , even though unconsciously, 
a communion of nations when they authorized the forming of 
alliances. They could not escape the conclusion that as the indi- 
derives his liberty from an observance of the law, so nations derive 
independence and perpetuate their sovereignty from an observance of 
it comity by which they are all bound. 

As modern Cevelopments have brought the nations closer and closer to- 
gether, this conclusion has become more and more unavoidable. While the 
f the citizen have been in no wise diminished, the rights of humanity 


re ce 


of churches, so these resolutions 
recogniz d 
foreign 
lual 
their i 


‘ 


of 


have been very greatly increased, Our courtry holds to political and 
economic indepnedent, but it holds to co-operation and combination in the 
idministration of justice. 

The resolutions did not fail to recognize the principle of nationality. It 
was the “United Colonies’? that they proposed should be declared inde- 
pendent, and it distinctly authorized ‘a Confederation of the Colonies.” 
This was an early and authoritative statement of the theory that this is 
ill one country bound up in a common interest, destined to the experience 


f a common fortune. 
It w the expression of a desire for a yet unformulated plan for a Fed- 
eral Government. How great a part Virginia was to play in the final adop- 
| t of such a Government was by this action already indicated. When 


iat great test came some years later it was the known wish of the great 


Washington, aided by the superb reasoning powers of Marshall, notwith- 
ding the direct opposition of Henry, that caused Virginia to ratify 
Federal Constitution at a time which was again decisive in the forma- 

tion of the Union. For a second time the action of this great Common- 
ilth was the determining factor in the destiny of America. 

It is impossible to lay too much emphasis upon the necessity of making 
our political action of the Federal Government harmonize with the 
principle of national unity. For many years now this course has been 
greatly impeded from the fact that those who substantially think alike 
have so oftentimes been unable to act alike. Our country ought to be done 
with all sectional divisions and all actions based upon geographical lines. 

Washington warned us against that danger in his Farewell Address. Expe- 

rience has time and again demonstrated the soundness of his advice and 

he breadth of his wisdom. It would be difficult to suggest anything more 
kely to enhance the progress of our country than united political action 
in all parts of the nation in accord with the advice of Washington for the 


support and maintenance of those principles of sound economics and stable 
constitutional government in which they so substantially agree. 

All sections have the same community of interests, both in theory and 
in fact, and they ought to have a community in political action. We cannot 
that are all Americans. To attempt to proceed upon any other 
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theory can only end in disaster, No policy can ever be a success which 
does not contemplate thie as one country. 

The principle that those who think alike ought to be able to act alike 
wherever they happen to live s} 


10uld be supplemented by another rule for 
the continuation of the contentment and tranquillity of our Republic. The 


general acceptance of our institutions proceeds on the theory that they have 


been adopted by the action of a m 
hold to the same ideals of governm 
favor a rule by a minority. 

But there is 
and direct 
Officials the greatly di 


It is obvious that if those who 
nt fail to agree the chances very strongly 


sjority. 


another element of 
bring to be 


recent 


upon 


development. Direct primaries 
the political fortunes of public 
of organized minorities. 
Artificial propaganda, paid agitators, selfish interests, all impinge upon 
members of iegislative lies to force them to represent special elements 
rather than the great body of their constituency. 


elections ir 


sproportionate 


influence 


b 


When they are successful n y rule is established, and the result is 
an extravagance on the part of the Government, which is ruinous to the 
people, and a mult plic ty of regulations and restrictions for the conduct 


of all kinds of necessary business, which becomes little less than oppressive. 
Not only is this one country, but we must keep al! its different parts 
harmony by refusir 
fare i 

The they would have 
been very far from comprehending and expressing the necessities of the 
American people. They went on to provide that ‘‘the regulation of the 
internal concerns of each colony be left to respective Colonial Legislatures.” 
This was a plain declaration of the unassailable fact that the States are 
the sheet anchors of our institutions. 


in 
g to adopt legislation which is not for the general wel- 


resolutions did not stop here. Had they done 


£0 


Authority of States. 

If the Federal Government should go out of existence, the common run 
of people would not detect the difference in the affairs of their daily life 
for a considerable length of time. But if the authority of the States were 
struck down disorder approaching chaos would be upon us within 24 hours. 
No method of procedure has ever been devised by which liberty could be 
divorced from local self-government. 

No plan of centralization has ever been adopted which did not result in 
bureaucracy, tyranny, inflexibility, reaction and decline. Of all forms of 
government, those administered by bureaus are about the least satisfactory 
to an enlightened and progressive people. 
autocratic, and being autocratic they resist all development. 
reaucracy is constantly resisted it breaks down representative government 
and overwhelms democracy. 
sets up the pretense of having authority over everybody and being respon 
sible to nobody. . 

While we ought to glory in the Union and remember that it is the source 
from which the States derive their chief title to fame, we must also recog- 
nize that the nationa! Administration is not and cannot be adjusted to the 
needs of local Government. 
needs, too inaccessible to be responsible to local conditions. The States 
should not be induced by coercion or by favor to surrender the management 
of their own affairs. 

The Federal Government ought to resist the tendency to be loaded up 
with duties whieh the States should perform. It does not follow that be- 
cause something ought to be done the national Government ought to do it. 
But, on the other hand, when the great body of public opinion of the nation 
requires action the States ought to understand that unless they are respon- 
sive to such sentiment the national authority will be compelled to inter- 
vene. 
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President Harding on his Alaskan trip during the laying of 
the cornerstone of the Masonic Temple at Ketchikan was 
used by Vice-President Dawes, who, in his reference to the 
Alaskan trip of President Harding, said: 

Weakened by the cares and labors of his great office he looked forward to 
that last trip to Alaska as one of relaxation and comparative rest, but he 
had over-estimated his own strength and underestimated the insistance of 
the public demand to greet and honor him. Realizing the sincerity of the 
| esteem and friendship in which the people held him, he responded to every 

call of the assembled thousands gathered wherever he went night and day. 
In that trip of about sixty days he made eighty speeches. 

To me the record of that last sragic journey of the President seemed to 
symbolize his whole life, which was one of great strain and exertion, of great 
kindliness, of great generosity, of great self-sacrifice of high and noble 
purpose, of great accomplishment. 


The memorial which will be in the form of a tomb in which 
will rest the bodies of President Harding and his wife, will be 
erected at a cost of $800,000, which it is stated was contri- 


_buted within three months after the nationwide campaign 


'a San Francisco hotel. 


“The 


for funds was started. The New York ‘Herald-Tribune’’ 
says that among the records and souvenirs placed in the 
tomb was a copy of “The Saturday Evening Post,’’ which 
Mrs. Harding was reading to the President when he died in 
Other mementos were a copy of 
the late President’s newspaper;a 


Marion Star,’’ 


| printer’s make-up rule and copies of the speeches he made on 


Being irresponsible they become | 
Unless bu- | 


It is the one element in our institutions that | 


his Alaskan trip. There also were records of his Masonie 
career and copies of the Declaration of Independence and the 
United States Constitution. At the exercises at Marion on 
May 30 President Harding’s father, Dr. Warren G. Harding 
was among those participating. ‘The remarks of Vice- 
President Dawes are given in part as follows in the ‘‘Herald- 
Tribune:”’ 


As with public events, so with public men, time and time alone makes 
possible that perspective which properly determines the importance of their 


contributions to the welfare of mankind. 


It is too far away to be informed of local | 


The doctrine of State rights is not a privilege to continue in wrongdoing | 


but a privilege to be free from interference in well-doing. This nation is 
bent on progress. It has determined on the policy of meting out justice 
between man and man. It has decided to extend the blessings of an en- 
lightened humanity. Unless the States meet these requirements, the na- 
tional Government reluctantly will be crowded into the position of enlarg- 
ing its own authority at their expense. I want to see the policy adopted 
by the States of discharging their public functions so faithfully that instead 


On an occasion like this, When we Americans of to-day are erecting an en- 
during memoria] to President Harding, it is appropriate to point out certain 
of his outstanding public services which we know have blessed our generation 
and which we believe will bless future generations as well, thus seeking to 
anticipate that matured judgment of mankind which the passage of the years 
alone makes possible. 

In the world’s history there are occasional] periods when great steps for- 
ward in peaceful international relationship are possible. As a rule they 
come when a great war has fixed its horrors upon the mind of all peoples and 
there exists after its cessation a natural reaction of the human race against 
discord. But for those steps to be taken before the precious opportunity is 
lost, a leader of prestige, of initiative and of courage is requisite. 

President Harding, possessing those qualities, came into office at such a 
period. Under the laws of human reaction, enough time had elapsed since 
the ending of the war for bitterness to die down and for reaction to manifest 
itself in a general desire for tranquility in the world. 

At the time the Washington conference on the limitation of armaments 
was called by President Harding, the pressure of necessity for agreement 
rested more heavily upon the other nations represented than upon the United 
States, whose wealth and financial system in comparison had been less im 
paired by the war. It was the relative position of the United States in the 
situation which made it incumbent upon her to take the initiative in the 


| offer of a plan for agreement, fully as much as because the conference was 


of an extensi I art of the Federal Government there can be a con- | 
ee a ee cee en ee ee aati | the conference might have resolved itself into an ineffectual debating society. 


traction. 

These principles of independence, of the integrity of the Union, and of 
local self-government have not diminished in their importance since they 
were s0 clearly recognized and faithfully declared in the Virginia conven- 
tion of 150 years ago. We may wonder at their need of constant re-state- 
ment, reiteration and defense. But the fact is that the principles of gov- 


ernment have the same need to be fortified, reinforced and supported that | 


characterize the principles of religion. After enumerating many of the 
spiritual] ideals the Scriptures enjoin us to “think on these things.’’ If we 
are to maintain the ideals of government it is likewise necessary that we 
“think on these things.” It is for this purpose that educational institutions 
exist and important anniversaries are observed. 

Each generation has its problems. The days of the Revolution had theirs, 
and we have ours. They were making an advance in the art of government 


does not seem likely to change from the fundamental principles which they 
established. We are making our advance and our contribution to the better- 
ment of the economic condition and the broader realization of the humani- 
ties in the life of the world. They were mostly bent on seeing what they 
could put into the Government ; we are mostly bent on seeing what we can 
get out of it. They broke the power of Parliament because its actions did 
not represent, were not benefiting the American public. They established 
institutions guaranteed under a reign of law where liberty and justice and 
the public welfare would be supreme. 

Amid all the contentions of the present day nothing is more important 
to secure the continuation of what they wrought than a constant and vigil- 
ant resistance to the domination of selfish and private interests in the 
affairs of Government in order that liberty and justice may still be secure 
and the public welfare may still be supreme. 








Laying the Cornerstone of Memorial to Late President 
Harding at Marion, Ohio—Address By Vice- 
President Dawes. 

The cornerstone of the memorial to the late President 
Warren G. Harding, to be erected in his home town, Warren, 
Ohio, was laid on Decoration Day, May 30 by Vice-President 
Charles G. Dawes, who in reviewing his achievements and 
the characteristics which distinguished the late President 
declared that “his willingness at all times to sacrifice his 
own convenience and happiness for the service and pleasure 
of others really cost him his life.” The trowel used by 


called at her instance. If she had not taken it, and taken it energetically, 
It was a supreme opportunity, but as well a supreme test of American 
statesmanship. 

President Harding and his able Secretary of State, Mr. Hughes, seemed 
to realize the truth of Emerson's saying,""A man to master an opportunity 
must mount it on the run."’ Sacrificing historical precedent in procedure 
to save a psychological advantage, they ‘‘took the breath away"’ of the con- 
ference at its second session, with a clear proposition on behalf of the United 
States, which was immediately agreed to in principle by all present. His- 
tory affords few if any instances of an abler guidance and nobler statesman- 
ship than America furnished in this great meeting. 


Reviews the Seven Treaties. 
The Four-Power pact was a treaty between the United States, the British 


Empire, France and Japan, relating to insular possessions and their insular 
which, while it has been broadened in its application, has not changed and 


dominions in the Pacific, and was one of seven treaties which resulted from 
the Washington conference on limitation of armaments. The other treaties 
were: 

The covenant of limitation to naval armament between the United States, 
the British Empire, France, Italy and Japan; the treaty between the same 
Powers in relation to the use of submarines and noxious gases in warfare; 
a declaration accompanying the Four-Power treaty reserving American 
rights in mandated territory; an agreement supplementary to the Four- 
Power treaty defining the application of the term “insular possessions and 
insular dominions" as relating to Japan; a treaty between the nine Powers 
in the conference relating to principles and policies to be followed in matters 
concerning China; a treaty between the nine Powers relating to China's 
customs tariff. 

The four-power treaty is the best possible insurance against war in the 
Pacific, and, together with the others bearing on Pacific and Far Eastern 
questions, has already proved its effectiveness in allaying and diminishing 
the causes of misunderstanding and sources of controversy which consti- 
tuted a serious potential danger in the Far East at the time the Washington 
conference was called. 

These great treaties will forever keep alive the menory of President Hard- 
ing, and their beneficial influence will last in the world for generations. 

Inaugurated Budget System. 

But there was a second great accomplishment of President Harding, as 
important as the first in so far as it affects the American people. While 
less spectacular, it nevertheless marked a fundamental change in the prin- 
ciple and policy under which all the administrative business of government 
has been conducted since the foundation of the Republic. 

Because this change of policy was concurrent with the adoption of the 
budget law it has been assumed that its beneficial effects were due whoily 
to the budget law, whereas the truth is that if it had not been for this change 





of policy, personally initiated by President Harding, the budget law would 
have been largely ineffective. 
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In praise of Mr. Harding's personal attributes, Mr. Dawes said: 

He was endowed with ability and capacity for leadership; with an underly- 
ing kindliness; with a total absence of pretense; with generosity, and with a 
sense of justice. From his kindliness and generosity often came trouble to 
him, for kindliness to others is now always reciprocated and is often mis- 
understood by those who themselves do not feel its inward and compelling 
force. His loyal nature led him to give complete trust to those whom he 
considered his friends. Incapable of disloyalty himself, it was difficult for 
him to understand that loyalty did not always exist in others. 

His willingness at all times to sacrifice his own inconvenience and happi- 
ness for the service and pleasure of others really cost him his life. Over- 
burdened and weakened by the cares and labors of his great office, he looked 


forward to that last trip to Alaska as one of relaxation and comparative | 


rest, but he had overestimated his own strength. 

In that trip of about sixty days he made eighty speeches. At his last 
public appearance at Seattle, but a few days before his death, after nearly 
collapsing earlier in the day, he went from one gathering to another until 
those with him became alarmed and begged him not to stop at the last 
place, about 6 o'clock in the evening, where a large crowd invited to meet 
him at lunch had waited all the afternoon. But he would not disappoint 
them. He collapsed completely on reaching the train. That day marked 
the beginning of the end. 

To me the record of that last tragic journey of the President seemed to 
symbolize his whole life which was one of great strain and exertion—of great 
kindliness—of great generosity—of great self-sacrifice—of high and noble 
purpose—of great accomplishment. 








Opening of Sesqui-Centennial Exposition in Phila- 
delphia—Addresses by Secretaries Kellogg and 
Hoover and Mayor Kendrick. 

The 


Iphia, whieh 


of the signing of the 


Sesqui-Centennial Exposition at Philade 
commemorates the 150th anniversary 
Declaration of Independence, was 
Monday May 31 with addresses by W 


formally opened on 


Feeeland Kendrick, 


Mayor of Philadelphia and President of the Exposition 
Association; Secretary of State Frank B. Kellogg and 
Secretary of Commerce Hoover. While this week’s formal 
opening witnessed only the partial completion of the build- 
ings on the Exposition grounds, it is expected upon the 


oeceasion of the ceremonies o} t Coolidge 


July 4, when Preside: 
is scheduled to attend and deliver an address, the Exposition 
will be in a completed sta The New York “World” thus 
deseribes the opening: 

It was in something of the manner of a genial host 
prepared when the guests arrive that Mayor Kendrick threw back the 
gates of the exposition and led the representatives of the United States 
and a dozen other Governments through the unpaved sidewalks 
between the rows of half-constructed exhibition palaces. 

Only the auditorium and the stadium stood ready to receive the throngs. 
There were no exhibits set up in the two completed palaces. The great 
amusement concessions were not in operation. 

But as soon as the exercises were over workmen picked up their hammers 
again and the official message that came from headquarters was that 
those who come after the middie of July will see an exposition complete in 
every detail. Some of the larger exhibits will be set up within three weeks. 
Most of the amusement places will be openina month. Sod.and shrubbery 
will be placed in the next few weeks and the sidewalks are being paved 
to-night. 


and 


Rain early in the day on Monday threatened to mar the 
opening ceremonies, but by the time the parade from the 
City Hall to the Exposition grounds was brought under 
way at 11 a. m., clearing skies served to effect.a propitious 
opening. A salute of 150 guns—to mark the 150 vears of 


independence—fired from the Navy 
preceded the start of the parade. 

In opening the Exposition, Mayor Kendrick spoke as 
follows (we quote from the’ Philadelphia ‘Inquirer’ 
Distinguished Guests—My Fellow Citizens:— 

Historic Philadelphia, a city containing more than 2,000,000 contented, 
patriotic and energetic people, welcomes with deep feeling and with open 


Philadelphia Yard, 


arms those who have assembled within its gates on this epoch-making 
occasion. 

Philadelphia, where the Declaration of Independence was written and 
signed, where the Constitution of the United States was framed and 


adopted, the home of the Liberty Bell and the birthplace of the American 
flag, extends a cheerful greeting and a hearty handclasp to the men, 
women and childred of this glorious nation and of foreign countries who 
are assembled here, and bids them tarry with us in this memorable year, 
marking the one hundred and fiftieth anniversary of the birth of our 
great nation. 

Philadelphia, the Workshop of the World. welcomes those who would 
be entertained, those who would instructed and those who would be 
inspired by the great program of events which we will present in our efforts 
to adequately, and in a dignified manner, the 
mentous event in the world's history. 

Philadelphia, the model American and world city, has a message which 
it desires to broadcast to the world and, in so doing, make the two hemi- 
spheres happier, better and brighter. 

As Mayor of this great City of Philadelphia and as President of the 
Sesqui-Centennial International Exposition, I now declare formally opened 
the celebration which we are sure will establish an epoch in world history. 


be 


commemorate most mo 


People’s Voice Prerails. 

One hundred and fifty years ago accredited representatives of the original 
thirteen States assembled in Philadelphia and, after mature deliberation, 
brought forth the document which asserted the right of this nation to be 
numbered among the sovereign countries of the world. 

When our Liberty Bell was rung on July 4 1776, proclaiming liberty 
throughout the land and to all the inhabitants thereof, there was only 
one nation—The Netherlands—which approached a Republican form of 
government. To-day the voice of the people prevails and the message 
of that historic document has been written into the principles underlying 
the governments of the nations of the world, which to-day are stable 
and free from disorder. 


whose feast is un- | 


That undying doctrine of patriotic idealism was sponsored and endorsed 
by an inspired group of our forebears and very fittingly, indeed, the one 
hundredth anniversary of the adoption of the Declaration of Independence 
was celebrated in Philadelphia with the Centennial Exposition. And so 
the Sesqui-Centennial birthday of that great occasion is now about to be 
celebrated with a program which we believe will appropriately mark for this 
generation and for all time the event which has been so far-reaching, which 
has been productive of such glorious results and which, I am sure, will 
have a controlling influence until the end of time. 

The Declaration of Independence was signed and adopted in the old State 
House in Philadelphia, but so great has been its influence that, figuratively 
speaking, it belongs to the world. To-day the document itself reposes in 
Washington, the Capital City of the United States, and, although the 
script upon the parchment is growing dim with the passing of years, its 
message is deeply written in the heart of the world and will never be forgotten 
as long as men and women live and breathe. 


Need of an Ideal. 

This celebration to be successful, must have an ideal and a spiritual side 
as Well as materialistic. I firmly believe that in America to-day there beats 
the religious and spiritual determination to be properly guided at all times. 
Our success, in a very large measure, can be attributed to the spiritual 
guidance which has been handed down from generation to generation and 
which our forbears wrote into the Declaration of Independence. 

This great nation does not need an international exposition to celebrate 
the one hundred and fiftieth anniversary of its birth, because this country is 
an international exposition of civilization, but what we do wish to demon- 
strate to the world is that the spirit of righteousness and independence 
which prevailed during the dark days of the period one century and one-hal 
ago is the dominant influence to-day in our national life. 

I wish to state, however, that while the plans for this great exposition 
were formulated and made possible by the public-spirited citizens of Phila- 
delphia, and also that the practical aid in the way of finance and industry 
was contributed largely by men and women who are citizens of this glorious 
municipality, we stand to-day only as hosts to the world. This is your 
celebration. 

Iam very happy to-day to be able to state that in this great stadium are 
represented more than two score foreign countries, the Government of the 
United States, the great Commonwealth of Pennsylvania and practically 
every civilized governmental group in the world. 

Two members of the Cabinet of President Coolidge—Secretary Frank B. 
Kellogg of the Department of State, and Secretary Herbert Hoover, of the 
Department of Commerce—have honored us with their presence, and shortly 
you will hear their messages. 

In this great undertaking we have had the support, I am proud to say, of 
the President of the United States, the Government of the United States, 
the State of Pennsylvania, and, of course, the City Council of Philadelphia. 

There has been a splendid spirit of co-operation shown by all of these 
governmental agencies, and, on this spacious area, you will find exhibited 
the wares and products of the nations of the world. 

The legislative branches of the national, State and city governments 
particularly have aided us in these great undertakings, and I feel I would 
be neglecting my duty were I not to pay a tribute during this brief address 
to the City Council of Philadelphia, which to a very large extent has made 
this great exposition possible. 


Not All Steel and Stucco. 

The exposition has been planned and will be carried out with the thought 
in mind that it should be, and properly so, a visualization of the spiritual, 
artistic, industrial, scientific and economic progress that has been made in 
American and in the world during the last one hundred and fifty years. 

Mere steel and stucco will not tell the entire story. On such an occasion 
as this material expression must be overshadowed by spiritual influence. 
The story of American freedom—both the opening chapters of struggle and 
the closing pages of accomplishment—-will be set forth in pageantry and 
parade as it has never been before. 

In a thousand-acre tract of land the Sesqui-Centennial International 
Exposition will be a visualization of progress made effective by buildings 
and exhibits. 

Permit me to remind you that adjacent to and on the south of this tract 
is the great Philadelphia Navy Yard which Is a very important adjunct of 
this exposition. The Government participation is one of our features and 
to this we are indebted to the President of the United States, his Cabinet 
and the National Congress. 

The strucele for freedom waged from the time of the Battle of Lexington 
and down through the various wars in which this country has engaged— 
through the World War—will not only be depicted In pageantry form and 


| emphasized, but the vicissitudes of our people will be placed before the 


world in an educational, entertaining and inspiring manner. 

Appropriately, indeed, the opening of the Sesqui-Centennial Exposition 
falls on a day set aside to pay fitting tribute to those who laid down thelr 
lives in the great war between the States three-score years ago. The tale 
of that struggle is resplendent with sacrifices and heroisms, a glorious 
repetition of the deeds and exploits of the men and women of America who 
carved a pation out of the wilderness in the cighteenth century, and who 
fought for its independence and preservation in 1812, 1846 and in the early 
sixties. 

We stand with bowed heads to-day, reverently commemorating the pass 
ing of the Boys in Blue, and we also remember with feeling and with fervor 
those who bled and died in all of the other wars in which this country has 
engaged—-from Lexington to the Argonne. 

Hepes for Good-will. 

It is my earnest hope, and I am sure that I voice the wishes of all liberty- 
loving people everywhere, far and near, that out of this celebration may 
come a new declaration of momentous importance to all the world, a declara- 
tion of peace on earth, good-will to men. 

We hope that the outstanding accomplishment of this exposition will be 
a determination on the part of the men and women of the world to live in 
the future in sunshine and peace, and cast behind them the black abyss of 
war, so that the message of the Declaration of Independence will be supreme 
—not only in the United States of America, but over the world. 

We welcome you here to-day and, for the months to come, we will be 
your hosts and the hosts of your fellowmen and women. We trust that 
you will return to your homes, whether they be in the large cities or in the 
towns and hamlets which make up this universe, with the message that this 
nation—through the Sesqui-Centennial Exposition and Philadelphia—is 
attempting to lead the world along a quieter and less dangerous path, and 
that in emphasizing the spiritual side of American life we are combining 
material development and showing, as it has never been shown before, the 
progress in the sciences and the humanities. 

This typical American city hopes that its message will be heard and 
understood throughout the world, and in this great undertaking we trust 
that the men and women now assembled will act as envoys of peace and 
carry away with them in their hearts and on their tongues the message of 
world peace. 











3162 THE 


At all times, however, it is for us and our posterity to cherish and protect 


as the fundamental principle of this Government of the people the expression 
to be found of the document, the signing of which 


in the closing sentence 


we now celebrate This immortal idealism is 

“And for the support of this declaratior with a firm reliance on the 
protection of Divine Providence, we m lly pledge to each other our 
lives, our fortunes and our sacred hone 

I bid you welcomes 

We have ed in ration of the formal opening of the Sesqui- 
Centenni Exposition of the City of Philadelphi on the occasion of the 
one hundre d fiftieth anniversary of the birth of our nation I like to 
think of the ceremony the inauguration of the edifice which this exposi 
tion typific It i n edifice which h its foundations in the pride and 
history of one hundred and fifty years and which will repre nt in its comple 
tion the acl ement of irlle and versatile people, dedicated to the pe ( 
ful pursuit f art, commerce and industry 

Citizens of Philadelph I congratulate you on this mighty conception 
] congratulate you on the energy and patriotism which have made it possible 
] congratulate v« on rnarking by vour civic effort the great milestones of 
the nation’s hi the one hundredth and the fiftieth anniversary of the 
proclamation of the Declaration of Independence But beyond all, I 
congratulate you on being citizens of the city that can truthfully be called 
the birthplace of the United State 

President McKinley once said Expositions are the timekeepers of 
progress. They record the world’s advancement This is a pertinent say 
ing, full of wisdom and observation Expositions enable each generation to 
view itself and offer a very salutary opportunity for each generation to 
compare itself with the past. They are cross sections of the life we lead and 
should be viewed with the keenest scrutiny 

tut the greatest value to the people of the United States of celebrations 


such as this, lies in the fact 
that they keep alive the spirit which animated our ancestors in their struggle 
for independence and that they constantly bring to the mind of the present 
generation the benefits of that representative democracy under which for 
nearly a century and a half we have enjoyed that blessing of liberty and the 
stabllity and security of law 

I have been reading recently what was said by the speakers at the opening 
of your other exposition just fifty years ago. They were amazed at the 
mighty progress of the nation in its first hundred years. We are no less 
amazed at the extraordinary development of our scientific and industrial 
life, in the development of our resources, in the exploitation of our potentia 
lities, above all in the increased ease and comfort which has come to our 
common citizens during our own lifetime. Facts and figures of staggering 
dimensions could be cited to instance this progress My time does not 
permit it, nor is it needful to any of us since we have ourselves lived through 
these bewildering and kaleidoscopic changes. 

Throughout the life of our country there have been the greatest changes 

in the economic and social conditions of the world ever recorded in history 
in a similar period. There have been revolutions and upheavals in society 
which have imperiled the very existence of stable governments, but our 
poople have held fast to those declarations of liberty and human rights and 
those principiee of government enunciated in the Declaration of Inde 
pendence and promulgated in the Constitution of the United States. 
% Nations stand out in history as being animated by one straight and 
inflexible purpose, but this is seldom the case. Weoften forget that in other 
periods than our own, men have doubted, internal struggle has been rife. 
Some of man's greatest works have been the result of the bitterest struggle 
The Constitution of the United States itself was fought with intense bitter- 
ness, and it was only the overwhelming personality of Washington which 
obtained its acceptance in the legislatures in certain of the colonies. 

This questioning of our institutions was then but a normal thing. So we 
may stand secure in the belief that at heart this nation has not been changed 
that the things which the founders of our Republic longed for, we still long 


cormmemorating great moments in our history, 
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for, in so far as they have not been attained, that what they strove for we | 


still strive for, that we are willing, when necessary, to fight to maintain 
these things which they fought for. 

That no nation, however, is more reluctant than our own to enter war 
has been shown forcibly by our stimulation of and participation in all forms 
of international gatherings for the maintenance of peace and for the finding 
of methods for putting an end to war. 

llowever, in the last analysis, this meeting in Philadelphia is the sort of 
international gathering that we really prefer. When nations come together 
to show their products and wares in friendly rivalry, endeavor to stimulate 
their mutual trade and try to make themselves understood by their neigh 
bors through their exhibits and friendly intercourse, that 
happiest form of international gathering 

While I am speaking of the international side of this exposition, may I 
mention an interesting coincidence between your exhibition fifty years ago 
and to-day. In 1876 a courtesy visit was made by the Swedish fleet during 
the exposition and one of the young navy officers was his Royal Highness 
Prince Oscar, now known as Prince Bernadotte, who was enthusiastically 
received by Philadelphia. The nephew of this Prince Oscar, his Royal 
Highness the Crown Prince of Sweden, has done us the honor of visiting the 
United States and will come to Philadelphia as did his distinguished uncle. 
I know that his visit will be an equal success 

Secure, then, in the permanence of the faith of early America, grateful 


indeed is the 


for the material progress of this nation, let us consider this exposition, the | 


tangible evidence of our one hundred and fiftieth anniversay, as a re- 
dedication of the nation to American ideals, a fresh acceptance of America's 
burdens and a renewed gratitude for the bounty of America's blessings. 

Secretary Hoover had the In part: 

It is fitting that a nation dedicated to peace should cel 
stone of national history by a display of the 
and of science 
the nation, great celebration. The Centennial Exposition in 1876 
marked with high distinction the progress of our people in the first century 
of our nation. That exposition of fifty years ago was the first exhibition 
of its kind held on these shores. 

Another half century has passed. We are gathered here to open another 
exposition, to celebrate again with high distinction the progress of our 
people over the full century and a half of our nation. 

The Mayor and the citizens of Philadelphia are to be congratulated 
upon this undertaking, this service on behalf of our That it 


following to say 


brate the mile 
march of industries, of arts 


a 


nation. 


Fifty years ago there was held at this, the birthplace of | 


| corporation, indicted in July 1925, 


may not be fully complete for a few weeks is but the incident of difficulty | 


in any great enterprise. 
It is appropriate on this occasion that we spend a moment in review of 


this progress of the fifty years between these two great expositions. For 
this nation has been greatly blessed by an Almighty Providence. And 


any recounting of these blessings must be addressed in gratitude to that | 


Guidance given to our people. 


We have in this half century more than doubled in our population, we 


have multiplied ten times in national wealth. We have progressed vastly 


29 


a ie 
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in science, in invention, in art and in industry and in our social and national] 
life : 

In the field of industry I would recall to you that the greatest tool then 
known to man was shown at the exposition of fifty years ago—the 1400 h.p 
Corliss steam engine. Here, too, was the first public appearance of Bell's 
telephone. They were wonders of the time. To-day we build a single 
steam engine of 70,000 h.p.—fifty times as large. ‘The transmission of 
and electrical devices for relief of human labor were just in their 

the gasoline engine, the automobile, the airplane and the radio 
unknown Since then also science and industry have given us the 
radium, X-ray, moving pictures, talking machines, refrigera- 
tion, the linotype, typewriter, the harvester, and tractor and a hundred 


power 
infancy 
were 


steam turbine 


other tools and comforts Vast progress marks our chemical industries: 
we have advanced in the construction of buildings and homes, in the 
manufacture of textiles, and a thousand other things. And to-day we are 
on the threshold of other great discoveries the bare beginnings of which 
will again form a part of these exhibits 


From the inventions of this half century and the control of the powerful 
forces of nature men have been able to produce vastly more; to diffuse the 
benefits more widely; to decrease the sweat of men; to lift the standards of 
living: to increase the comforts of all our people to a higher level than ever 
before in the history of the world With it all poverty and 
become less, happiness has increased ‘ 

Politically, we have gained greatly in natic 
in democracy, the hopes, 


fear have 


ynal unity, this great experiment 
the prayers and the wisdom of its founders. Our 
national institutions have grown stronger and the resolute spirit for a democ- 
racy dedicated to an equality of opportunity among men has not diminished 
but has gained in strength. We have risen in power and influence among 
nations until no foreign danger threatens our shores. 

Morally we have made gains towards higher planes in the conduct of our 
commercial relations. In many particulars we show improvement in the 
conduct of our national and local government, through we suffer national 
misfortune in the growing disrespect for law. 

Our dangers today are not economic or foreign; they lie in the possible 
submergence of the moral and spiritual by our great material success. And 
if this exposition, and the many conferences and congresses to be held here 
serve to stimulate the moral and spiritual sence of our people, it will have 
served a great and lating purpose. 

The American people may well be proud of the accomplishment which 
will be shown here. It is the demonstration of the progress of peace. And 
it should contribute to the advancement of peace—for we invite all people 
to our shores to participate in our celebration of the arts of peace. 

This exposition of the arts, sciences and industry should not only point 
the way to further progress, should extend information, learning and good 
taste, and should strengthen the spirit of our people in resolution to further 
effort 

This stock-taking ef progress should contribute to mark the road to 
further advancement. 

We have yet much to do if we would make America the land of content- 
ment and happiness, of service to the world and God. 

An earlier item regarding the Exposition appeared in 
our issue of May 22 


he hey 


page 2903. 





Civil Aviation Bill Signed by President Coolidge. 
On May 20 President Coolidge signed the civil aviation 
bill providing for the development of civil aeronautics in 
the Department of Commerce under the supervision of a 


new Assistant Secretary of Commerce. The New York 
“Comercial” says: 

Secretary of Commerce Hoover stated that organization would com- 
mence July 1 as soon as the appropriations carried in the second 
efficiency bill become available 

These am t to $500,000 200,000 to be used for administrative 
work and $300,000 for mapping and marking airways. Mr. Hoover 
said that no « had been selected yet to fill the assistant secretary 
ship. O July 1 the Post Office Department will transfer to the 
Department of Commerce all its functions with respect to aviation 
except actual carriage of the mails. Secretary Hoover foresees as a 
result of the new w intensive development in commercial aviation 
during the course of the next few years. — 





Court Order Directing Dissolution of Fish Purchasing 
Corporation. 

Imposing fines aggregating $31,000 against defendants 
pleading guilty to indictments charging a combination in 
restraint of trade in the purchase and sale of fresh water 
fish, Federal Judge Julian W. Mack, in New York, issued a 
decree on May 12 dissolving the Fish Purchasing Corpora- 
tion. According the New York “Times,” fines were 
levied against 17 firms and 12 individuals, members of the 
for violation of the Sher- 
man Anti-Trust Act. The account of the court proceedings 
in that paper also says: 


to 


The defendants and fines follow: Individuale—Harry E. Aronson, Harry 
V. Lyons, Aa Hadin, David Finkelstein and Sol Broome, $2,000 each; 
Philip J. Beglof, Jack Maibach, Frank Maibach, Michael N. Lipinski, LeRoy 
A. Rice, Alois W. Pini, Bernard Hl. Cohen. $1,000 each. 

Firms—Lay Fish Co., Port Clinton Fish Co., Finlay Fish Co., Beglof 
Fish Co., Charles Lyons Fish Co., Reliable Fish Co., Mischler Fish Co., 


Majestic Fish Co., Northwestern Fish Co., Acme Fish Co., Lakeside Fish 


Co. and Winona Fish Co., $1,000 each: National Fisheries Co., New Fish 
Co., Eagle Fish Co, and Empire State Fish Co., $500 each; Pollock Fish 
Co., now out of business, $1. 


Long Trial Avoided. 

The trial of the defendants had been set for May 17. Assistant United 
States Attorney Alexander B. Royce, in charge of the case, expected it to 
last at least three weeks. Witnesses were to have been summoned from 
Wisconsin, Minnesota, Michigan, Ohio and Canada. 

The indictment alleged that the defendants had conspired to restrain 


inter-State commerce in certain fish, making purchases on inland lakes and 
tributaries of the Mississippi River and sales in New York, creating an ar- 
tificial market and dictating prices to retailers and jobbers in this city. 

Mr. Royce said the decree, which is to become effective in 30 days, ended 
a combination of several groups of fish dealers established in Peek Slip. 
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The decree not only dissolves the existing combination but declares the 
defendants “perpetually enjoined, restrained and prohibited collectively 
and individually, from engaging in or entering into any like combination 
or conspiracy”’ and ‘from using any other means or methods” that would 
effect a similar state of affairs. 

Special Investiga‘ion Made. 

The investigation, conducted by a Special Federal Grand Jury, aroused 

a great deal of interest. More than twenty witnesses from various States 


were brought here to tell the Grand Jury of the activities of the Fish Pur- 
chasing Corporation. All 


n 


these witnesses were to be resummoned for trial. 








United States Supreme Court Upholds Property 
Restrictions Against Sale to Negroes. 

For want of jurisdiction the U. S. Supreme Court on May 
24 dismissed a case in which an appeal had been sought 
from a decision of a District of Columbia Court which had 
enjoined conveyance of real estate by a white person to a 
negro because of an indenture or agreement inhibiting such 
conveyance. The decision, says the New York “Times”, 
leaves the injunction in force and prohibits the sale of a 
residence in the northwest section of Washington to a woman 
described in the record as having negro blood. 
account says: 

The case attracted wide attention because of the prospect that the 
decision might have vital effect on racial segregation laws in operation in 
many States. It was docketed as that of Mrs. Irene Hand Corrigan and 
Mrs. Helen Curtis, otherwise known as Mrs. A. L. Curtis, appellants, vs. 
John J. Buckley. It was a suit in equity filed by Mr. Buckley in the 
District Supreme Court against Mrs. Corrigan and Mrs. Curtis to enjoin 
the conveyance of real estate from one of the defendants to the other. 


The plaintiff and Mrs. Corrigan are white, while Mrs. Curtis, the record 
states, is of the negro race. 


Agreed to Bar Negroes. 

The record discloses that in 1921 several white persons, including Mr. 
Buckley and Mrs. Corrigan, executed an indenture under which it was 
agreed that no part of certain tracts in this city should ever be used or 
occupied by, or sold, leased or given to, any person of the negro race. The 
agreement was to run for twenty-one years. 

In 1922 Mrs. Corrigan agreed to sell a lot with a dwelling to Mrs. Curtis. 

In the lower court Mrs. Corrigan moved to dismiss the bill to enjoin the 
sale on the ground that the indenture was void. Mrs. Curtis also held that 
the indenture was void because it was in violation of the due process clause 
of the Constitution. 
This was affirmed by the Court of Appeals and an appeal to the Supreme 
Court was then sought. 

‘‘Under the pleadings in the present case,"’ the Supreme Court said, ‘‘the 
only Constitutional question Involved was that arising under the assertions 
in the motions to dismiss that the indenture or covenant which is the basis 
of the bill is void, in that it is contrary to and forbidden by the Fifth, 
Thirteenth and Fourteenth Amendments. This contention is entirely 
lacking in substance or color of merit. 

Following a discussion of these amendments the Court proceeded: 

“It is obvious that none of these amendments prohibited private indi- 
viduals from entering into contracts respecting the control and disposition 
of their own property: and there is no color whatever for the contention 


that they rendered the indenture void. And, plainly,the claim urged in this 
court that they were to be looked to in connection with the provisions of 


The same 


the revised statutes and the decisions of the courts in determining the con- | 


The District Supreme Court enjoined, as prayed for. | 
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tention earnestly pressed that the indenture is void as ‘against public policy’ | 


does not involve a constitutional question within the meaning of the code 
provision."’ 
Validity of Agreement Upheld. 

It is contended by the defendant, Mrs. Curtis, that Sections 1977-8-9 of 
the Revised Statutes forbade such an indenture. The Supreme Court held 
that these statutes ‘“‘do not in any manner prohibit or invalidate contracts 
entered into by private individuals in respect to the control and disposition 
of their own property." 

‘*We therefore conclude,” said the Court, ‘‘that neither the Constitutional 
nor statutory questions relied upon as grounds for the appeal to this court 
have any substantial quality or color of merit.” 

The Court also denied the contention of the defendants that the decrees 
of the courts below in themselves deprived the defendants of their liberty 
and property without due process of law. 

“The defendants were given a full hearing in both courts,"’ said the 
decision. ‘“‘They were not denied any Constitutional or statutory right, 
and there is no semblance of ground for any contention that the decrees 


tion.” 
The National Association of Real Estate Boards in a state- 
ment under date of May 29 refers as follows to the devision: 


Private restrictions placed on residential property by indentures or agree 
ments prohibiting the sale or conveyance of the property to negroes have 
been held valid by the United States Supreme Court in a decision which 
will be of great importance to realtors as well as to property owners in every 
city of the country. 

Contention that such contracts violate the Fifth, Thirteenth and Four- 
teenth Amendments is “entirely lacking in substance or color of merit,"’ 
the opinion states. 

The covenant in the case in question, the Court held, was valid, and did 
not invade the constitutional rights of colored persons inasmuch as they had 
the right to enter into similar agreements to keep white persons or other 
persons deemed undesirable out of colored neighborhoods. The decision 
thus extends the question beyond a mere distinction on a basis of color, and 
upholds the right of any group to covenant to keep out of their community 
any class of occupancy deemed undesirable. 

Denial to owners of a right to impose on their own real property restric- 
tions as to the use, occupancy and future ownership of such property would 
have worked serious interference with the orderly and proper development 
of American cities, according to resolutions passed by the directors of the 
National Association of Real Estate Boards while the present case was still 
pending. 

Restrictions imposed by private contract are in nation-wide use in the pro- 
tection of residential districts against deterioration of character. 

Of interest in connection with the decision of the Supreme Court, though 
not at all parallel with it in subject matter, is a recent decision of the Su- 
preme Court of the State of Louisiana (in the case of Tyler vs. Harmon), 
which has held as constitutional an ordinance of the City of New Orleans 
providing for segregation of the residences of white and colored persons. 


| would have been increased by about $500,000,000. 


The ordinance forbids the public authorities ‘‘from issuing a building per- 
mit for the construction of a residence for negro occupancy in a ‘white com- 
munity,’ or for a white person in a ‘negro community,’ without the written 
consent of a majority of the persons of the opposite race inhabiting that 
community.”’ 

Further sections make it unlawful for any white person to establish his 
home or residence in a ‘‘negro community”’ or vice versa except on the writ- 
ten consent of a majority of the persons of the opposite race inhabiting that 
community. 

The opinion of the United States Supreme Court (Corrigan vs. Buckley) 
upholding the validity of private agreements of restriction on sale of prop- 
erty, was given in a case involving property on S Street in the City of Wash- 
ington, only a few blocks distant from the former residence of the late Wood- 
row Wilson, and from the home of Secretary Hoover and other notables. 
It dismissed for want of jurisdiction an appeal from a decision of a District 
of Columbia Court which enjoined the sale of property by a white owner to 
a negro, in view of the owners’ agreement with neighbors not to sell to 
negroes. 

Property owners in a certain section of S Street, the opinion stated, ex- 
ecuted an indenture in 1921 binding themselves not to sell, lease or give their 
property to negroes for at least 21 years. Neighboring property owners 
secured an injunction against completion of the conveyance. 

It was an appeal from this injunction which brought the case into the 
Supreme Court. 

The opinion states 

“The Thirteenth Amendment, denouncing slavery and involuntary servi- 
tude, that is, a condition of enforced compulsory service of one to another, 
does not in other matters protect the individual right of persons of the 
negro race. The prohibitions of the Fourteenth Amendment have refer- 
ence to State action and not that of private individuals."’ 

The Fifth Amendment is a limitation only upon the powers of the general 


Government and is not directed against the action of individuals, the Court 
held. 








Eastern Railroads Reject Demands of Brotherhoods for 
Increased Wages New Mediation Board to 
Pass on Demands. 

The new mediation board which is to be named by Presi- 
dent Coolidge under the Watson-Parker bill, providing new 
machinery for the settlement of railroad labor disputes, will 
be called upon to consider the demands upon Eastern rail- 
roads for a 20°), wage increase sought by trainmen and con- 
ductors. Conferences in this city on June 2 and 3 between 
representatives of the Eastern roads and the Brotherhood of 
Railway Trainmen and the Order of Railway Conductors 
resulted in the rejection of the wage demands on June 3 by 
the carriers, the representatives of the roads deciding that 
“there is no justification in the improvements in the general 
financial condition of the Eastern roads for increases in the 
wage costs.’ Regarding the conelusions of the roads, the 
New York “Times” of yesterday (June 4) said: 

Upon learning of the railroads’ decision to refuse the 20% advance, W. G. 
Lee, head of the trainmen, asked, ‘Do we get anything?’’ When the 
answer was in the negative, he suggested that the controversy be submitted 
to the Board of Mediation which is to be appointed by President Coolidge 
under the Watson-Parker Act. After some discussion it was agreed that 


when the President appoints this board its offices will be invoked to settle 
the dispute. 

The wage scale requested by the brotherhoods would have advanced the 
present scale by $90,000,000 if applied to all roads. If the same proportion 
of increase were granted to all classes of employees, the carriers’ payroll 
The carriers regarded 
the request in the light of the larger figure, as it seemed probable that if the 
trainmen and conductors received more pay the shop crafts and others also 
would demand it. The present financifl position of the railroads, while 
more favorable than at any time since the war, did not justify the increases, 
the carriers said 

The conference was attended by William G. Lee of the 

srotherhood of Railway Trainmen, L. k. Sheppard of the 
Order of Railroad Conductors, and John G. Walber, Vice- 
President of the New York Central, representing the roads. 


| The following statement to Messrs. Lee and Sheppard was 
were so plainly arbitrary and contrary to law as to be acts of mere spolia- | 


issued on June 3 by the Conference Committee of Managers 
of the Eastern Railroads: 


From the data we have submitted covering the financial situation of the 


| Eastern railroads for the past five years, and also for the years 1916 and 





1917, we believe it must be recognized that while each year since 1921 shows 
an improvement over the previous year, these improvements demonstrate 
the extent to which the railroads have had to strive to overcome such con- 
ditions as reduced operating revenue and impaired maintenance and organ- 
ization, confronting them at the end of Federa] control, the depression in 
business in 1921, the railroad strike in 1922, and the several strikes in the 
bituminous and anthracite fields. 

The volume of traffic in 1923, with the resulting earnings, produced 
greater operating efficiency than in previous periods, and also made it pos- 
sible to improve the condition of equipment and roadway. As general im- 
provement was produced, it became possible to maintain better conditions 
with relatively lower costs. This also contributed to the favorable showing 
in 1924 and 1925. 

In addition, between 1921 and 1925 the property investment accounts 
increased upward of $954,000.000. 

With all the advances made in improved service and more efficient oper- 
ations and in maintenance, the Eastern railroads in 1925 were still unable 
to earn what the Inter-State Commerce Commission has set as a fair return 
on their investment, viz., 5% %. 

It must also be borne in mind in considering the dividend payments of the 
Eastern railroads that many pay no dividends whatever, others pay only a 
smal] dividend and a comparatively small number pay dividends comparable 
with such payments by well-managed and prosperous industries. Besides, 
we have shown the amount of the dividends paid from railway operating 
income and from surplus, which were made possible by wise financial policies 
in the past. There are a number of roads in the Eastern group whose bonds 


| cannot compete as investments in the financial market, because their 
earnings are not satisfactory. 
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For these reasons we feel that there is no justification in the improve- 
ments in the general financial condition of the Eastern roads for increases in 
the wage costs. 

We have also submitted to you comparative statements for the past five 
years and also for the years 1916 and 1917, similar to data which you have 
submitted, but much more comprehensive. These statements summarize 
recognized urements of performance and returns, covering 
ger ar The expenditures for wages of conductors 
notwithstanding changes which have taken 


units of mea 
d freight 


and trainmen per train mile 


passer ervice 


place in the basic rates since 1921 n which year the highest wage scale 
was in effect for the first six months—show that conductors and trainmen 
bive been receiving favorable proportions of earnings of the railroads. In 
freight service the proportions have been fairly constant over the past five 
y ars In j enger service the percentage of wages per train mile to 
@ crnings per train mile show an increase in 1925 over 1921. 

The proportions of operating expenses paid in wages of conductors and 
trainmen demonstrate that reductions in operating costs have not been 
accomy hed t the « xpense of w re for conductors and trainme 

Chis f t eve ' rey inly demonstrated by considering the conducting 
trensportation exper into which ecounts the wages of trainmen are 
ch: reed The proportion of total wages of conductors nd trainmen to 
transportation expenses is greater i 1925 than for . of the past five 
years and also greater than in 1916 or 1917 Manifestly, the savings which 
have been made in the cost of conducting transport sition have not been 
made at the expense of wares paid conductors and trainmen 

The foregoing conclusions are base upon data for the Eastern railroads 


The data which we have submitted covering the earnings of conductors and 
trainmen, the day 
&c., in the sever: 
represented by the conference 
Eastern territory 

The earnings which these cl: 
opportunities afforded by the 


urs worked, milea and overtime payments, 


while not complete for all the r 
ittes fairly representative 


sand he gyerun 
ilroads 


of the 


i classes of service 
com are 
the earning 
the limited 


are receiving, 
condition? 


sses of empl yees 
fa‘ 


orable operating 


number of working days necessary for men in passenger and freizht service 
to make their earnings and similar conditions which are not possible in any 
other class of en ployment the railroads t least, are not generally 


realized. 
The actual wages paid the conductors and trainmen 
nection with the proportions they bear to the earning 
of the railro together with the v 
force the conclusion that increases in 
not justified and 


considered in con 
ind to the expenses 
herei 


ud irious other factors recited 


the wave seales for these classe re 


we must, therefore ; iests 
The signing of the Watson-Parker bill by President 
Coolidge was referred to in our issue of May 22, page 2905. 
The text of the bill was given by us May 29, page 3038. 
The ““Times’’ points out that at the present time there is no 
national board to consider demands of railroad employees. 


deciine your req 


The Railway Labor Board ceased to exist with the signing of 
the Watson-Parker bill President , Coolidge. T. M. 
*arker, its Secretary, has been appointed custodian of its 
records pending the appointment of the Board of Mediation. 


| Vv 





Wage Increases Awarded by Railroad Labor Board. 
On June 2 the “Wall Street Journal’’ reported the following 
from Chicago: 


The United States Rail Labor Board awarded wage increases of 3 cents 
an hour to signal department employees of Kansas City Terminal, and 2 
cents an hour to telegraphers onthe Alabama & Vicksburg Railroad. Ap 
plication of employees of similar classes on the Minneapolis St 


Paul & 
SaultSte. Marie was denied. 





Railroads Making Ready for a Heavy Autumn Business— 
Fine Winter Wheat Prospects in Southwest. 

Preliminary steps to get the railroads of this country 
in readiness to handle, without transportation difficulty this 
fall, what is expected will be the heaviest freight 
of the member roads of the American Railway Association 
held at the Blackstone Hotel in Chicago. As far as the 
physical condition of equipment is concerned, the railroads 
of the United States, it is stated, are now in the be 
they have been at this season of the year for the past four 
years. 1922 


The railroads since January 1 have placed 
In service 504,074 freight cars and, while this is only a net 
increase in ownership of 36,628 ears or 1.50% since January 
1, ; 


increased Bey i 


‘ 


tons per car or 4.1%. The number of loco 
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arly that the carriers are affording satisfactory distribution 
transportation demands. An important element in making 
this satisfactory condition possible is the work of the various Shippers’ 


now 


meet 








Regional Advisory Boards that have been organized throughout the 
United States. 

Since 1922, there has been no serious car shortage. Railroads, 
shippers and receivers of freight, through the medium of the Shippers’ 
Reg 1 Advisory Boards, have had a better understanding of the 
effect upon observance of the various Car Service rules and the 
prompt release of cars on adequate car supply and have cooperated 
S| dly to bring about this isfactory condition. 

The Car Service Division estimates that 51,175,669 cars will be 

i with revenue freight during the year 1926. This is only 2,293 
ars below the number actually loaded in 1925 when the total was 
77,9¢ rs, the greatest number ever loaded during any one 

] ear. On the basis the estimate for 1926, freight traffic 

rt ear should prove to be an increase of 2,641,236 cars or 5.44 

r ( r 124 

Earl March, the Car Service Division estimated revenue freight 
car loading for the first eightec weeks this year—that is, from 
January to May inclusive—to be 16,555,576 cars. The actual 
loading for that pe d amounted to 16,777,076 cars, an increase of 

1,500 car r 1.3 per cent over the estimate. 

While fall traffic, due to an anticipated heavy crop and fuel move- 
nent expected by the Car Service Division to establish a new 
peak, some slight diminution in traffic mpared with 1925 is expected 

iring tl mer months. 

Ir f the y crop m¢ ent this fall, we call attention 

(a) Necessity for early conditioning of grain cars to meet the 

requirements; 

! Necessity for Eastern and Southern railroads specializing on 

turn to Western lines of box cars owned by those lines; 
Necessity for Western lines utilizing freight cars belonging to 
ther roads for off line loading to greatest possible extent so 
that they can hold their own cars for grain movement; and 
Jecessity for careful survey of car repair situation with a 
ew of adoption of car repairing program as conditions on 
each railroad may justify. 

W recommend to shippers that they study their own situation 
a Vv of bringing about the heavier loading of freight cars in 
nterest of car efficiency and reduction in amount of equipment 

equired and that particular attenti be given by all railroads to 

f f the Car Service Division Rules in the large grain ter- 
] to insure prompt return of empty cars to delivering line. 

The observance of this rule will keep grain cars in grain districts 
ind will accomplish more than any one thing to prevent any shortage. 
The Car Service Division forces will also give preferred attention 
to this during the grain movement season. 

rR. H. Aishton, President of the American Railway 


Association presided at the meeting which was attended 
by representatives of all Class I railroads. Among those 
present at the meeting were Sir Josiah Stamp, G.B.E., 
President of the London, Midland and Scottish Railway 
and S. Oettle, Director, New York Office, South 
African Railways and Harbors. 


George 





Commission Moving to Bring 
Important 


Inter-State Commerce 
Railroad Valuations Down to Date 
Hearings. 

Oral argument will be heard by the Inter-State Com- 
merce Commission on June 23 on ways and means by which 
the data collected by the Commission in its appraisal of 
railroad property may be brought up to date for the pur- 


| pose of recapture by the Government of one-half of all rail- 


traffic | 
ever olfered to them, were taken at a meeting on May 20 | 


t shape | 


Q9” ; . 
Ils, the average carrying capacity per car owned has 
| O'Fallon 


motives owned has decreased 1,018 or 1.6% during the same | 


period, but this decrease in the number of units has been 
more than offset by increased tractive power per locomo 
tive, the increase amounting to 8.40%. 
Advance crop estimates for 1926, said a report from the 
Car Service Division of the American Railway Association 


adopted by the meeting, “indicates that the transportation 


problem this fall will be greater than heretofore. Winter 
wheat prospects in the southwest are reported to have 
been never better at this season of the year. Satisfactory 
handling of this crop will require the greatest possible 


cooperation between shippers, receivers and the rialroads 
in the prompt movement of empty cars and their loading 
and unloading without delay.” 
say : 

Adequate provision 


The statement goes on to 


for the proper handling of bituminous and an- 


thracite coal constitutes another major transportation problem for the 
railroads of this country. 

The absence of car shortages and the repeated statements by 
shippers of satisfactory car supply in all parts of the country shaw 


road earnings in excess of 6%. The New York “Times” in 
its issue of May 23 points out that Examiner J. Paul Kelley 
submitted a “short-cut” method to the Commission 
whereby, without waiting for the ascertainment of final 
values, a valuation as of a given date in the past may be 
brought to the present by adding the net additions to the 
property. His method allow for increase in the 
price of materials and supplies, and for this reason is being 
vigorously opposed by the railroads. His findings have 
been made the subject of a test case now before the Com- 
This case concerns the value of the St. Louis & 
Railway and the Manufacturers’ Railway, two 
short lines controlled by the estate of Adolphus Busch. The 
Examiner recommends that a value of these properties as 
of 1919, but based on pre-war prices, be brought up to date 
by adding the subsequent property investment. The “Times” 


has 


does not 


mission. 


goes on tO Say: 


He also has found that the St. Louis & O'Fallon is subject to the recapture 
clause, but that the Manufacturers’ is not. and contends that the financial 
results of the two railways cannot be lumped, but must be considered sep- 


irately, as they are “‘not operated as a single system.” 

This involves another question of great interest to the railroads, as there 
ire many cases similar to that of the St. Louis & O’Fallon and the Manu- 
facturers’. For example, the principal carrier of a large system may be 

ing le on a fair valuation while certain subsidiaries will be 
earning much more. The railroad would combine all earnings to retain as 
much as possible of them, but Examiner Kelley would take the fat from 
the prosperous carriers without any assurance that it would be distributed 


mong the weaker ones. 


earnir ss than 6% 


The money “recaptured”? by the Government goes into a fund to lend to 
the weaker carriers. At the present time these loans draw 6% interest and 
all the railroads with sufficient credit standing have paid back the money 


borrowed from the Government with bond issues floated at 5 and 5%%. 
Based on the principle that a railroad unable to borrow money at less 
than 6% cannot materially help its financial structure by adding 6% 


obligations, a bill is now before Congress to reduce the interest on the loans 











June 5 1926.] 
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to 4 or 44%%, 


c If this is enacted into law railroad men say that for the 
first time the 


recapture fund will be of true assistance to them. 
The “Railway Age” in its issue of May 22 in referring to 
the subject had the following to say: 


An argument of great interest and importance will be held before the 
entire Inter-State Commerce Commission on June 23 on the proposed report 
by Examiner J. Paul Kelley outlining a method of ascertaining “valuation 
for recapture purposes” under Section 15a of the Inter-State Commerce 
Act, pending the completion of the valuations on which the Commission 
has been working ever since 1914, by “less thorough processes’ than those 
contemplated by Section 19a of the Valuation Act. 

This method is outlined in the report of findings recommended to be 
made by the Commission in the case of the St. Louis & O'Fallon and the 
Manufacturers’ Railway. The fact that the argument is to be heard by the 
entire Commission indicates that this is to be treated as a test case for the 
establishment of precedents to govern the findings in the numerous other 
excess income cases on the Commission’s docket, or perhaps to go through 
the courts for the purpose of finding out whether the Commission may 


— half of a carrier’s net income above 6% before completing its valu- 
ation. 


Although the Transportation Act was passed six years ago only a few 
million dollars have thus far been recaptured, because most roads have not 
even had a fair return during that time and also because of the absence of 


valuation for the years in which some roads are thought to have earned 
excess incomes. 


For the purpose of making the recapture provisions “workable” the 
Kelley report proposes a short-cut method of using the valuation data which 
had not even reached the stage of tentative valuation report and produces a 
value as of 1919, based on 1914 prices, which is then readjusted to 1923 
by a consideration of net additional investment. The report not only ad- 
mits that thie is done without giving any weight to the increase in prices, 
but contains an argument against any consideration of the cost of repro- 
duction in the determination of value, and refers to the result as the 
“probable, necessary, reasonable investment remaining in the property.” 
This basis is not only used as the ‘‘value for recapture purposes,” but it is 
also asserted that this is the same as value “‘for rate-making purposes.” 

The conclusions of the Examiner are characterized as 
“predicated upon theories of law that are revolutionary 
and radical” in the exceptions to the report filed with the 
Commission by Clark & La Roe, attorneys for the two roads 
involved in this case. They assert that the case is an impor- 
tant one not only to respondents, but to the country and to 
carriers generally, because of the principles involved, and 
ask that the arguments in support of their contentions be 
heard by the full Commission. The “Railway Age” points 
out that Edgar E. Clark was for many years a member of 
the Inter-State Commerce Commission and Wilbur La Roe 
Jr. was for a time its Chief Examiner. The exceptions filed 
object not only to the valuation methods proposed, but also 
to the proposed finding that the two roads involved are not 
operated as a single system, and thus not entitled to com- 
bine their returns for the purposes of calculating net in- 
come. “For the first time in the history of inter-State com- 
merce regulation,” they say, “it is proposed that the Com- 
mission shall hold, in substance, that separate physical 
identity is incompatible with system operation and that such 
physical identity is a controlling consideration; that the 
‘prudent investment’ theory of valuation shall be applied in 
the computation of earnings that may or may not be sub- 
ject to recapture; that prices as of 1914 shall be recognized 
as a proper measure of values as of 1923; that the statute 
shall be construed according to a dictionary definition of a 
single word, disregarding entirely the manifest intent of 


Congress, and that one part of a system should pay a sub- | 


stantial part of its earnings to the United States while an- 
other part of a commonly owned, managed and operated 
system shall be forced to accept less than a reasonable re- 
turn or no return at all. Coming at this time, after years 
of litigation during which major principles have been set- 
tled by Commission and court, the discarded theories now 
revived by the Examiner must startle even the most radical 
proponent of feudal principles in the valuation and opera- 
tion of public utilities.” The following are further extracts 
from the brief of Clarke & La Roe: 


The Question of System Operation. 

Under the definite provisions of Section 15a of the Inter-State Commerce 
Act, one part of a system of railroads commonly owned, controlled and 
operated may not lawfully be required to contribute a part of its earnings 
to other carriers or systems when to do so would leave another part of the 
system with insufficient earnings or no earnings at all. 
system earnings must be for the system as a whole and the provision is 
obviously essential] to avoid the probability of confiscatory results. 

In the present case the Examiner proposes that earnings from one part 
of the system, indispensable necessary to give the owners a fair return on 


the commonly owned, managed and operated system, shall be paid into a | 


contingent fund for the benefit of other railroads and their owners. It is 
proposed that the other part of the system, which has suffered enormous 


¥ utatio : ; 
Computation of | are not only operated as a single system but are treated as a unit. 





deficits and is now earning only a meagre return, shall be permitted to | 


perish or, in the alternative, to operate at less than a reasonable return and 
perhaps at a loss. If its unprofitable operation shall continue—within the 
period covered by this record it has never earned a reasonable return—it 
may be permitted to borrow from the contingent fund and incur interest 
obligations for the use of money earned by another part of the system. 


Thereby its burden is merely increased and the injustice of such an alter- | 


native is patent. 

The Examiner wites no authority, legislative, executive or judicial, for 
the untenable theory advanced with respect to system operation. There is 
no such authority. A mere opinion, doubtless influenced by the fact that 


the parts of the system are separately named, is father to the idea. The 
authorities, completely overlooked by the Examiner notwithstanding the 
numerous citations upon brief, are clear and explicit and there is no con- 
flict of judicial expression. 

Exception is taken to each and every finding and conclusion appearing 
in the propesed report of the value and values of respondents’ properties 
as of June 30 1919, and as of Dec. 31 of each of the years 1920, 1921, 1922 
and 1923, and to each and every finding, holding or conclusion therein 
stated, that respondent St. Louis & O’Fallon Railway Co. is liable or sub- 
ject to have part of its net railway operating income in the years from 
1920 to 1923, both inclusive, recovered from it as income in excess of a 
fair return on the value of the railway property held for and used by it in 
the service of transportation. 

There is no disposition on the part of the owners of these properties to 
avoid any obligation placed upon them by the law. They are ready and 
willing to meet any obligation legally imposed upon them by the statute. 
They contend, however, and there is no authority to the contrary, that 
Congress manifestly intended that each part of the system shall be pre- 
served. It wa3 not intended that the owners should be required to operate 
one part of the system at a loss or at a return that is less than reason- 
able. It was not intended that they should have a reasonable return on 
one part of the system only, with no return on the remaining part. 

In the hearings before the committees of Congress preceding enactment 
of the 1920 legislation, where reference is made to excess earnings, com- 
petition or competing carriers are generally referred to in the same con- 
nection. Reference to prosperous and less prosperous competitors is gen- 
erally associated with the subject of excess earnings. The parts of a rail- 
road system do not and cannot compete against each other in the sense in 
which the term competition is used in the law and in the testimony and 
debates preceding its enactment. Inasmuch as the traffic of the several 
parts of a railroad system cannot be competitive as between the different 
parts of the system, and inasmuch as constitutional guarantees must be ob- 
served, it was quite logical that Cong<ess should provide for computation of the 
aggregate net railway operating income of a group of carriere under com- 
mon control and management, notwithstanding separate accounting returns 
may be made for the various parts of the system. That is identically the 
situation here presented. 

Operations of the St. Louis lines have been conducted at enormous losses 
and even now, under rates fixed by the Commission, only a meagre net 
income is produced. Operations of the O’Fallon lines have been reasonably 
profitable, not because of competitive advantages, but by reason of location 
and availability of tonnage, and the income from that part of the system 
has enabled the common owners to preserve and continue in operation the 
St. Louis lines. Can it now be said that the St. Louis lines should be forced 
to operate at less than a reasonable return or at a loss, and that at the same 
time amounts earned by the O’Fallon line, necessary to make good the 
deficits, shall be recaptured by the Government? Such a proposition is 
manifestly unjust. It violates the definite language of the statute, it is 
contrary to the spirit and purpose of the law, and its enforcement would 
be plainly unconstitutional. 

The manifest intent of the Act is to give the owners of the railways a 
fair return and to prevent the diversion of their business from the weak 
roads to competitors. (Dayton Goose Creek Ry. Co. vs. United States, supra.) 
That is one of the considerations by which the court was guided in uphold- 
ing the constitutionality of the provisions challenged ir the case cited. It 
is obviously a controlling consideration for, if the Congress should under- 
take to deprive these owners of an opportunity to earn enough to maintain 
their properties and equipment, if it should deny the right to a fair return, 
the Act would plainly violate constitutional requirements. 

These carriers are under common control and management. They are 
operated as a single system. Their owners are entitled as a matter of con- 
stitutional right to a reasonable return. They cannot be compelled to take 
a loss on one part of the system and surrender a profit from the other part. 
Their legal rights cannot be restricted to a reasonable return on only one 
part of their transportation system. They are plainly entitled to a rea- 
sonable return on the aggregate fair value of the property as a unit. It is 
perfectly clear that the prime object of the Act is to provide a reasonable 
return to the owners of railroad properties devoted to public use, to insure 
the continued existence of weak lines such as the Manufacturers’, to insure 


| for a group of carriers under common control and management and there- 


fore non-competing, a computation for ‘‘the system as a whole.’ That 
interpretation and construction is in complete harmony with the intent of 
Congress and with constitutional requirements, The conclusion suggested 
by the Examiner fails to stand the test of interpretation or of construction 
and, if adopted, would violate constitutional provisions. 

The Examiner finds that the distance between the railroad of the O’Fallon 
and that of the Manufacturers’ is about 12 miles. He should have said 
that the distance is about 12 miles via the present route and connections. 
The very definite intent and purpose to make direct connection between 
these roads is made clear on the record and is evidenced by the acquisition 
and holding by the O’Fallon of 30 acres of land for terminal purposes near 
the eastern approach of the bridge which will be used as soon as the rail- 
road approaches thereto are completed. Pending the completion of the 
bridge and the direct physical connection between these two roads, that 
connection is effected through and over the connecting tracks of the Ter- 
minal Association. 

The owners and managers of these respondent roads devised a plan for 
definitely merging them into one. The plan was approved by the directors 
and by the stockholders. The President of the companies came to Wash- 
ington to submit to the Commission the plan and to get some information 
and suggestions relative to procedure. He was told that it would be idle 
to bring forward such a proposition at that time and that it would have to 
await final adoption of a plan for consolidation of railways. This fact is 
definite evidence, just as the arrangement preliminary to completion of 
the municipal bridge is definite evidence, of the fact that these properties 


Procedure Followed in Proposed Report is Contrary to Law. 

The conclusions reached in the proposed report are to the effect that 
proceedings hereafter may be instituted against respondent O’Fallon to 
“recover” excess income of it, but that no recapture proceedings should be 
instituted against respondent Manufacturers’ Railway Co. The proceedings 
complained of being purely valuation proceedings, the exceptions thereto 
are that they are not in due and orderly form, are not in accord with the 
statute, and generally that they are illegal and contrary to law. 

It is impossible to read into paragraph (4) of Section 15a of the Act any 
authority to the Commission to determine, from time to time, and as often 
as may be necessary, and by the best methods available to it, the value of 
the property of individual carriers. This paragraph deals with the find- 
ing of “aggregate value of the property of the carriers,” and it is this 
“aggregate value’ which may be determined from time to time, and as 
often as may be necessary. A provision for the finding of some sort of 


“aggregate value’ at an early date was essential to the prompt enforcement 
of the rate-making provisions of Section 15a of the Act, and the Commis- 
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ere ; Ex Parte 74 KE i the power here conferred upon 
it to determine as best it could the “‘aggregate value’’ of carrier property, 
wth as a whole and by g nd est hed lules of rates based 
the , I ‘ f p ging “aggregate value’ found will 
iris ‘ nda ' i rr wey le e¢ i h the f lings of the 
Comn u S i 19a of e Act, the ie of tl properties of 
individual ca determined. As the findings of value under Section 
19a of individual carrier’s propertie ncrea r decrease the 
“aggregate value’ found in Ex Parte 74, the same will be due to be 
‘ rec 

T) proposed report announces that 

‘] Com not bound in tl proc by the pro or the 
ecu f ¢ t ind Ser 19 
; ne gr ¢ Pp reliect f ? | ot re ture or 
the va f the prope of t re ! finally ascert 1 under 
Sent . 19a of the Act ] i ‘ ¢ rie fficient to c lerr 
the ent saieuige’ 

The proposed report states that 1 f rate-making and recapture 
purposes are t! ill If the correctne of this statement in abstract 
proposition be granted, it is to be pointed it that neither in the case of 
these respondents, nor of any ¢ ther carri . the value for rate making 
and recapture purposes the same under the provisions of Section 15a of the 
Act The value on which rate schedules for these respondents are based is 
not the value of their properties, but is the ‘‘aggregate value’’ of the prop- 
erties of all carriers in the group which respondents’ properties are 
located. On the other hand, the value of the properties of respondents to 
be used for recapture prrposes must be the value of the properties held 
for and used by them in the service of transportation, and the Act so 
directs. The rates for respondents, therefore, are based on one value, but 
any recovery from them for excess income must be based on another value 

Rates based on ‘“‘aggregate value’? may be presumptively correct in a 


confiscation case brought by an individual carrier, but the presumption may 
be overcome by proof of the fact of the value of the property of the indi 


vidual carrier. This was the distinct Lolding of the Supreme Court in the 
Dayton-Goose Creek Oase, and in the New England Divisions Case, éupra 
In euch au issue of confiscation it is immaterial whether the “aggregate 


value’’ on which the schedule of rates 
rectly determined. The issue is whether or not the prescribed rates are 
confiscatory of the value of the property of the interested carrier. To set- 
tle that issue the value of its property must be definitely and finally ascer- 
tained. It cannot be settled by reference to a mere temporary or tentative 
valuation of its properties. AJl rules for the protection of private property 
would be set at naught if there could be a taking of private property on a 
mere temporary finding of fact. 

With reference to the general statement that value for rate-making and 
recapture purposes is the same, it is also to be pointed out that the prop 
erties of these respondents cannot have, at the same time, two separate and 
distinct values for rate-making purposes, The value authorized and directed 
to be found in Section 19a of the Inter-State Commerce Act is there said 
to be the value which ‘‘shall be prima facie evidence of the value of the 
property in all preceedings under the Act to regulate commerce as of the 
date of the fixing thereof.’’ This language clearly includes proceedings for 
the recovery of excess net railway operating income, because provision for 
such proceedings is now a part of the Inter-State Commerce Act. 

The proposed report states that the value it seeks to find under Section 
l5a, and also the value authorized and required to be found under Section 
19a, are both values ‘“‘for rate-making purposes.” This being so, they 
should be the same, tor, as has already been stated, there cannot be two 
separate and distinct values at the same time, of the same property, for 
the same purpose. When the proposed report, therefore, states that the 
Commission in the pending proceeding is not bound by ‘“‘the results of the 
valuation under Section 19a," it means to say that it proposes to find a 
value for rate-making purposes under Section 15a which may be different 
from the value of the same properties at the same time, and for the same 
purpose, found under Section 19a. 


Difference Between Methods of Finding Aggregate Value a 
Value. 


in controversy is based has been cor- 


d Individual 


the difference 
of basing a 


g 
the 


Respondents point out 
for the purpose schedule of rates thereon, and 
the determination of the value of property of an individual carrier for 
the purpose of taking away from such individual carrier a part of its net 
railway operating income, which is its private property. 
Whatever may be the mistakes in the ‘‘aggregate value” 
general 1s based, 
out, may be later attacked by ar 
value of its property. 


between preparing an ‘“‘aggregate 


value’”’ 


general 


upon which the 
such as already been pointed 
individual carrier if confiscatory of the 
In the case of recapture of so-called excess earnings, 
however, whatever the carrier yields up or is forced to give up is lost to it. 
Before anything can be taken from it, therefore, as excess income. the value 
of its property of the time of must be finally and legally 
ascertained. Until that it is done there is no basis for a proceeding against 
it for recapture purposes, much less a basis for actual recovery from it. 
Section 15a of the Act makes it certain that only net railway operating 
income in excess of a fair return on the value of the property can be recov- 
ered from any carrier, and the fact of. such excess be established 
before there can be a lawful proceeding to “recover” it. The determination 
of what constitutes excess income rests in large part upon the value of the 
property, and the cannot be left to chance or determined in any 
haphazard manner. The proposed report reciting that at the time of the 
institution of the pending proceedings and at the time of the hearing 
thereon tentative valuation report under Section 19a had been made, 
and that upon the issuance of such tentative valuation respondent will have 
the right under Section 1%a of the Act to file a formal protest of all items 


schedule of rates has 


rates, 


“as inquiry”’ 


must 


value 


no 


therein and to have a hearing for the purpose of presenting evidence in 
support of the protest, all support for the pending proceedings disappears 


and such disappearance should be hastened by the statement in the pro 
posed report that the values reached under Section 15a are reached “under 
less thorough processes” than those reached under Section 19a. Certainly 
it cannot be disputed that the processes under and by which private prop- 
erty is taken should be ‘‘thorough.”’ 

The attempt is made in the proposed report to justify the procedure 
adopted, upon the allegation that it is a procedure necessary to expedite 
the enforcement of the rate-making provisions of Section 15a. The allega- 
tion is but an assertion and is not, nor can it be, supported by any facts. 
The proposed report recites that a valuation under Section 15a can “be 
accomplished with greater facility and promptness than is required in a 
valuation under Section 19a,’’ but it is inconsistent with itself in this 
allegation, for it further states that in determining value under Section 15a 
the Commission should observe the principles of valuation as are 
applied under Section 19a. If the same principles of valuation are observed 
in the two proceedings, there should be no greater facility or promptness in 
the accomplishment of the one than of the other. 

Under Section 19a the cost of reproducing the properties as of the date 
of determination of value, and not as of some prior date, must be ascertained 


same 
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l rted. The proposed report does not comply with this requirement 
Under the established rules of law the cost of reproducing the properties as 
of the date of the valuation must be given due and proper weight in the 
letermination of the value of the properties. The proposed report gives 
no weight to such cost It contains an argument against any consideration 
f e cost of reproduction in the determination of value. It makes the 
tatement that if cost of reproduction is taken as the measure of value it 
would produce “a result that common sense and good conscience could not 
approve. The findings and conelusions in the report being thus in direct 

olat the provisior f Section 19a and also in direct violation of 

ell established rules of law must be observed, it would follow that if the 


report is based upon the assumption that Section 15a of the Act gives to 


the Commission arbitrary power to make any kind of rules it pleases for 
t} leterminat of the value of railroad properties to be used as a basis 
f the rer very f excess income. Respondents point out that, for the 
reasons herein given, such assumption is not supported by anything to be 
found in Section lSa or in any other section of the Inter-State Commerce 


ther point out that the determination of value, presenting 


the determination of which well established rules of 


Act, and they fur 


a judicial question in 
law must be observed, it would follow that if Section 15a of the Act can 
properly be construed as conferring any such assumed arbitrary power or 


the Commission to make its own rules for determining value in a recapture 


case it is in direct violation of the constitutional protection of private 
property, and is invalid. 
Method of Valuation Followed Does Not Determine Value. 
The proposed report has at least the merit of clearness and directness in 
ts statement of the method of determining value adopted and approved by 
it. There no equivocation or cutting of corners in describing this method 


The method does not purport to, nor does it, ascertain the value of the 
property as of the time of the inquiry. It purports to ascertain and report 
only the probable investment remaining in the property. No pretense is 
made that it determines the value of the properties of respondents in any 
one of the proposed recapture years. 

The proceedings instituted are for the enforcement of the provisions of 
Section 15a of the Inter-State Commerce Act, which provisions did not 
become a law until the year 1920. Admittedly respondents are not liable 
or subject to a recapture out of their 1919 earnings, and yet the proceedings, 
for some unexplained reason, first undertake to ascertain the value of the 
properties of respondents as of June 30 1919. The proposed report, how- 
ever, explains that what is therein reported as the reproduction costs of the 
property of respondent O’Fallon as of June 30 1919, ‘‘more nearly repre- 
sent the probable original cost of money outlay for the property, exclusive 
of lands, carrier was devoting to the service of the public on 
June 30 1919, than its cost of reproduction at that particular time.” 

The report is explicit in the statement that what is therein reported as 


which the 


the value for rate-making purposes of the property of respondent O'Fallon 
devoted to common carrier service on June 30 1919, exclusive of Jands, is 


“the probable, necessary, reasonable investment remaining in such property 
as of that date.” 

Whether the sum named be satisfactory or unsatisfactory we protest that 
neither the law nor the decisions of the courts afford any warrant for con- 
cluding that a certain estimated value is correct or incorrect because it rep- 
resents or does not represent the estimated probable or improbable, neces- 
sary or unnecessary, reasonable or unreasonable, ‘‘investment remaining in” 
the property being valued. 

The method of valuation adopted not only gives no consideration to the 
replacement cost of the properties of respondents in any one of the proposed 
recapture years, but does not even ascertain such replacement costs, al- 
though admitting that such costs were higher than those prevailing in the 
year 1914, which latter costs are nevertheless applied to the inventories of 
the properties, other than land, in each of the recapture years. 

The proposed report, in its failure to ascertain and determine the value 
of the properties as of the recapture years, in its adoption of the probable 
remaining investment in the properties in preference to their value as of 
the time of the inquiry, and its refusal to ascertain and apply prices for 
labor, materials and money prevailing at the times of the inquiry in the 
ascertainment of the value of the properties as of those times, is so squarely 
and directly in conflict with the repeated decisions of the courts, and par- 
ticularly those of the Supreme Court of the United States, that the mere 
statement of its conclusions ard holdings is sufficient to cause its rejection. 


It would be difficult to draw any distinction between what the report 
purports to ascertain and calls ‘‘the probable, necessary, reasonable invest- 
ment’? in the property, and what has elsewhere been called the ‘‘prudent 


investment” in the property, and it is a fair comment on the proposed 
report to say that it adopts and undertakes to apply the minority opinion 
in Bell Telephone Co. vs. Public Service Commission, re- 
ported in 262 U. 8. 276, and rejects and declines to follow the majority 
opinion of the court in that case. 

The proposed report equally ignores and declines to follow the Supreme 
Court in Bluefield Waterworks Co. vs. Public Service Commission, 262 
U. S. 679. The court here directly rejects a figure of value arrived at ‘‘on 
the basis of actual cost less depreciation plus 10% for going value and 
$10,000 for working capital,’ saying that such valuation cannot be sus- 
tained because the court below “failed to give proper consideration to the 
higher cost of construction in 1920 over that of 1915 and before the war, 
and failed to give weight to cost of reproduction less depreciation on the 
basis of 1920 prices.”” These cases are late expressions of the Supreme 
Court. They are in accord with what the Supreme Court has always held. 

Repeated decisions might be cited of the rejection by the Supreme Court 
of the method of valuation adopted in the proposed report. 


Southwester! 


Depreciation. 

The proposed report advises that ‘‘the age of the property and the engi- 
neers’ appraisal are clear indications of a lessening in the service life of 
the property and of some consequent impairment of the original investment 
the property.” It seems unnecessary to here enter into any extended 
discussion of the subject of depreciation. It has been discussed 60 many 
times before the Commission that further discussion could scarcely accom: 
plish anything. Respondents desire to point out, however, that funda- 
mentally wrong as they believe the Commission’s method for determining 
depreciation to be where value is attempted to be ascertained and where 
higher prices are applied than the investment prices, it is even more funda- 
mentally wrong where only the investment cost of the properties is sought 
to be ascertained and considered as a basis for earnings. Certainly if the 
carriers of the country are to be permitted to earn a fair return only on 
the investment cost of their properties, less a theoretical depreciation which 
under no possible application of maintenance can be overcome, there would 
be no inducement to any one to invest money in a railroad property, for 
such property would inevitably be a losing proposition. 

1914 Values Not 1923 Values. 

By numerous citations submitted in this proceeding, and disregarded by 

the Examiner, the law of the case is abundantly shown. The principles are 


In 


well settled and there is no conflict of pertinent authority. These railroads 
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are a group of carriers “‘under common control and management and are 
operated single Their operations are conducted, like the 
operations of a single system are conducted, by common owners, executives, 
operating officers and other common employees. By the test of ordinary 
usage, by the application of ‘‘common sense,’’ under simple rules of ety- 
mology and grammatical analysis, by resort to lexicography, and, of con- 
trolling importance, by reference to judicial 
tion, the identical meaning is attained. 


as a : 


system.’ 


interpretation and construc- 


Inasmuch as the carriers are under common control and management 
and are operated as a single system, net railway operating income must be 


computed for the system as a whole. For the purpose of such computation 
it is quite apparent that the fair values as of the time of inquiry must be 
established. In the determination of such values the Commission must 
recognize all of the law of the land for rate-making purposes and give due 
recognition to all the law of the land relating to constitutional guarantees 
and limitations. It is too apparent to require argument that 1914 values 
are not 1923 values, and that a limitation of net returns in 1923 to the 
amount that woule accrue under a fair percentage upon 1914 value would 
be contrary to the unanimous determination of judicial authority. 


On May 24 the Inter-State Commerce Commission issued 
an order granting permission to the Valuation Committee of 
the National Association of Railway and Utilities Com- 
missioners to intervene and be treated as a party to the case 
to be argued before the Commission on the excess income 
returns of the St. Louis & O'Fallon Railway and the Manu- 
facturers’ Railway. 





Mayor Walker of New York Designates To-day (June 5) 
as “Old Ironsides Day.” 
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_at Roosevelt Hospital. 
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E. Clarence Jones, banker and former member of the New 
York Stock Exchange, died on June 1, following an operation 


Following his graduation from the 


| College of the City of New York, in 1887, Mr. Jones estab- 


lished in this city the brokerage firm of E.C. Jones & Co., 
branches of which were established in Philadelphia, Cincin- 
nati, Louisville and Pittsburgh. He died at the age of 58. 
satistibintése 

The Melrose National Bank of New York, chartered on 
March 13 last, is to begin business on Monday next, June 7. 
The bank is located on Melrose Avenue at 150th Street, 
Bronx, New York, and has a capital of $500,000, surplus of 
$125,000 and undivided profits of $25,000. The stock was 
sold at $130 per share. William T. Keogh is President; 
Charles 8. Levy is Chairman of the Board; the Vice-Presidents 
are Walter F. Copeland, William Blumstein, Carll S. Pye 
and Arthur Baumann; the Cashier is Elmer J. S. Coe. The 
board of directors consists of the following: Charles Siegel 
Levy, Chairman; Edward E. Bates, Arthur Baumann, 


William Blumstein, Hyman S. Brown, Elmer J. S. Coe, 


Walter P. Copeland, Alfred N. Derouin, William T. Keogh, 
Lewis Loveman, Carll S. Pye, Samuel Reeber and John J. 


Reynolds. The members of the advisory board are Nicholas 
Spallone, Patrick Murphy and Michael Solomon. 


In commemoration of Old Ironsides, for whose restora- | 


tion the City of New York, acting in conjunction with the 


National Government and a committee of citizens, has 





oe -- 
The new Brooklyn banking institution, the Nostrand Bank 


| of Brooklyn, referred to in these columns in our issue of April 


arranged a patriotic demonstration to be held in Madison | 


Square Garden to-night, Mayor Walker has issued a procla- 
mation designating Saturday as ‘‘Old Ironsides Day,’ and is 
calling upon the people to support the movement, says the 
New York “Commercial” of yesterday, which gives the 
proclamation as follows: 

City of New York 

Office of the Mayor 

PROCLAMATION 
To the People of the City of New York;— 

A patriotic rally will be held at Madison Square Garden, Saturday 
evening, June 5, in behalf of the Old Ironsides campaign. 

The object of the rally is to awaken patriotic interest in the movement 
to save the historic old vessel and to increase the fund for this purpose, to 
which contributions have generally been limited to school children. 

Leaders of patriotic, civic, fraternal, business and other groups are 
co-operating with the Federal Government and the City of New York 
in this most laudable project, and it is hoped through the rally at the 
Garden to enlist wide popular support. 

Now, therefore, I, James J. Walker, Mayor of the City of New York, 
do hereby designate Saturday, June 5, as “Old Ironsides Day,” 
earnestly solicit the active interest and co-operation of the public. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the City of New York to be affixed this 2d day of June 1926. 

JAMES J. WALKER. 


and do 





Annual Meeting of New Jersey Savings Banks’ Asso- 
tiation. 


The New Jersey Savings Banks’ Association held its 


annual meeting on Wednesday, May 26, and elected officers | 


for the coming year as follows: 
Wynant D. Vanderpool of Newark, President. 
Robert J. Rendall of Jersey City, Vice-President. 
Howard Biddulph of Newark, Secretary-Treasurer. 


Philander B. Pierson of Morristown and Howard B. Davis of Bloomfield 


were elected members of the Executive Committee for three years. 


The meeting was addressed by Milton W. Harrison, 
Executive Vice-President of the National Association of 
Mutual Savings Banks, on the subject of ‘Progressive 


Policies of Savings Banks and the Future of Investments.” 


_Ave., and will have a capital of $300,000. 


Walter E. Robb of Burlington, President of the New Jersey | 


Bankers Association, made an impromptu address treating 
chiefly with the subject of Co-operation and Legislation. 
The meeting was held at Washington's Headquarters, Mor- 
ristown, N. J., and proved to be the largest attended in the 
history of the association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of George 
Henry Warren Jr. was reported posted for transfer this week 
to Laurence B. Rossbach, the consideration being stated as 
$145,000. The last previous transaction was at $135,000. 

Two New York Cottcn Fx:hange memberships were re- 
ported sold this week, that of Philip Benkard for $26,500, the 
buyer not stated; and that of Comer Howell to Elwood C. P. 
MeEnany, for another, for $26,000. Last preceding sale was 
for $26,500. 

a 

The standing committee of the Bank of New York & Trust 
Co. at a meeting this week appointed June A. Scanlon an 
Assistant Treasurer. Mr. Scanlon has for several years been 
manager of the company’s foreign department and he will 


continue in that capacity. 
—_— o——_ 


24, opened for business on May 24. The new bank is located 
in commodious quarters at the southwest corner of Avenue U 
and East 15th Street, adjoining the Avenue U station of the 
B. M. T. subway line. The bank begins with a capital of 
$200,000 and surplus of $50,000. Its officers are James P. 
Kelly, President, and Philip J. Termini, William F. Heide 
and William 8S. Germain, Vice-Presidents. Mr. Germain is 
also Cashier. 
—-—-@--- 

It is learned from the Brooklyn ‘‘Eagle’’ of June 3 that the 
directors of the Greenpoint National Bank and the Bank of 
the Manhattan Company have reached an agreement on the 
purchase of the former by the latter. A special meeting of 
the stockholders of the Greenpoint National will be held on 
July 6 to ratify the agreement and take such other actions 
which are necessary to the consolidation of the banks. The 
““Kagle’’ says: 

The Bank of the Manhattan Company has agreed to purchase the stock 
of the Greenpoint National Bank by the exchange of three shares of Bank 


of the Manhattan Company stock and $50 in cash for each share of Green- 
point National Bank stock. 

On the basis of the current price of about $228 a share for Bank of the 
Manhattan Company stock, Greenpoint National Bank stockholders will 
get $734 a share for their holdings. 

There are 2,000 shares of the latter's stock outstanding. The Bank of 
the Manhattan Company stockholders will be asked to authorize an issue 
of 6,000 shares of new stock for the exchange. 

In order to merge the two banks it 


will be necessary to dissolve the 
Greenpoint 


bank as a national institution, re-charter it as a State bank, 
and then sell the assets, goodwill rights and franchises to the Bank of the 
Manhattan Company. Stockholders will asked 
operations at the special meeting on July 6. 
¢ 
Plans are under way to organize a new national bank in 
the Flatbush section of Brooklyn. The new bank, which 
will be formed under the name of the Flatbush National 
Bank, which will be located on Flatbush Ave. south of Church 


Maurice Breen 
is one of those identified with the organization of the new 
nstitution. 


be to 


authorize these 


— se 

William Boardman, Chairman of the board of directors of 
the First National Bank of Jamaica, has acquired a large 
interest in the stock of the Richmond Hill National Bank. 
The Richmond [ill National Bank has a capital of $300,000 
and a surplus and undivided profits of $109,000. A merger 
of the First National Bank of Jamaica with the Mechanics 
Bank is pending, as indicated in our issue of May 22, page 


am, 


| 2906. 





auasdianee 

The purchase of the control of the American National 
Bank of Newark (capital $500,000) by the Fidelity Union 
Trust Co. of Newark, was announced on June 1 by Uzal H. 
MeCarter, President of the Fidelity Union, and Charles 
Niebling, President of the American National. A week 
ago (page 3041), we reported the acquisition by the Fidelity 
Union of the I[ronbound Trust Co. With the latest 
acquisition the number of institutions owned by the Fidelity 
Union is increased to five. The others are the Citizens’ 
National Bank & Trust Co., the North End Trust Co., 
both of Newark, and the Essex County Trust Co. of East 
Orange. The Fidelity Union Trust Co., it is reported, 


will pay American National Bank shareholders $745 a share 








cash for their stock. It also offers them the privilege of 


exchanging half of their holdings for Fidelity stock. The 

date for the completion of the purchase is fixed for June 10. 

The Fidelity Union Trust Co. has a capital of $5,250,000 

and surplus and undivided profits in excess of $5,000,000. 
— oe --—— 

The Ridgefield Park Trust Co. of Ridgefield Park, N. J., 
announces the election of Henry M. Dutt and Harrison 
Tallman to its board of directors. Mr. Dutt has been 
identified for many years with the firm of Richardson & 
Dutt of New York City, manufacturers of wood products. 
Mr. Tallman has been for many years actively engaged in 
the plumbing and heating business in Ridgefield Park. 

censtalibeninnts 

The Franklin Trust Co. of Philadelphia announces as 
follows the inauguration of its banking facilities 
grounds of the Sesqui-Centennial Exposition: 

Hear Ye. Hear Ye. Ye Franklin Trust Company in ye towne of 
fare Olde Ben and ye Commonwealth ef Penn, this day hath extended 
ite service to ye grounds of ye Sesqui-Centennial Exposition, where will 
be celebrated ye anniversary of one hundred and fifty years of American 
Independence. All ye citizens of towne and country are bidden with 
right heartie goode will to transact their banking business and to accept 
ye olde fashioned hospitality of our banking building as a right goode 


place for rest and diversion. 
Meet Your Friends at Our Sesqui Office. 


The proposed opening of the trust company’s branch 
on the exposition grounds was referred to in our issve of 
May 15 


on the 


In 


page Livi 
—-¢ 
The Liberty Title & Trust Co. of Philadelphia on June 1] 
opened for business in its handsome quarters on the first 
floor of the new 21-story building which it recently erected 
at the northeast Broad and Arch 
The following is taken from a description of the 


Philadelphia 


corner of Sts., that city. 
rew banking 
quarters which appeared in the of 
June 1: 


Declared by 


Ledger 


architects and builders to be the last word in modern bank 
construction, the main floor of the bank makes a definite appeal to the 
artistic sense, being virtually two stories high, 
windows on three sides. These windows flood the entire floor with day 
light. The teller's cages and the various offices paralic] the walls, forming 
a spacious and unobstructed foyer. 

An interesting detail in the bank quarters is the absence of open waste 
paper baskets. To prevent unauthorized persons from picking up scraps 
of paper bearing signatures or discarded private memoranda, the writing 
tables have been equipped with small slots into which the waste paper 
can be dropped. It can be recovered only by authorized attendants 

The marble used for the balustrades and at the base of the of 
was quarried at Hauteville, France. The doora, the bank 
the chandeliers are of bronze 

The vault room is in the basement of the structure, and is protected 
by a 22-ton door 

Around the sides of the foyer there are 18 coupon booths of 
sizes constructed to accommodate from one to a dozen persons In every 
room on this floor the ventilating system continually circulates air which 
has been washed and cooled 


with large circular top 


walls 


screens and 


various 


All the booths are equipped with a rather ingenious system as a pre 
caution against loss After a booth has been in the occupant 
departs, the door automatically closes and locks. A small signal conve ys 
this information to the attendant Before the booth can again be occupied, 
the attendant is called upon to unlock the door and inspect the booth for 
any mislaid articles 


use and 


snctiidnnd 
At a meeting of the board of directors of the Norristown- 
Penn Trust Co. of Norristown, Pa., held May 28 1926, the 
following officers were elected: Chairman of the Board. Adam 
Scheidt; President, Clay ton H. Alderfer; Virst Viee-Presider b, 
Vrank S. Yeakle; Henry [. 
}’ox; Viee-Presider ' 
Secretary and G. Fred Berger; Title Orficer, 
Charles H. Brunner; Assistant Title Officer, Margaret Potter: 
Trust Officer, Raymond 8S. Kriebel; Assistant Trust Officer 


hy 


Vice-President and Solicitor. 


Treasurer, 
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s, Henry M. Tracy and J. Frank Bover; | 


imilie H. Lee; Assistant Secretary and Assistant Treasurer. | 


Hannah M. Cassel; Assistant Treasurers, George E. Wierman 
J. Warren Ziegler and H. A. MeDermott. 
the addition of J. Frank Boyer, a prominent local business 
man, to the official staff, title of 


r. Berger 


and the addition of the 
Secretary to that of Tre asurer already held by M 
. 

On May 24 the Bloomfield Trust Co. of Pittsburgh opened 
for public inspection its new building at the y d- 
mond St. and Liberty Ave., which the bank has had under 
construction for more thana year. The first floor of the new 
building, a three-story brick and frame structure, is oeeupied 
by the bank. This institution was organized in 1904 as the 
Metropolitan Trust Co., but in 1922 changed its title to the 
Bloomfield Trust Co. It is capitalized at $125,000 
merly the bank oceupied quarters at 4740 Liberty Ave 

--@ 


eorhner of 


kor- 


Orlo ©. Nelson, an Assistant Vice-President of the Union 
Trust Co. of Cleveland, died at his home in that city on 
May 27 after a long illness. Mr. Nelson native of 
Cleveland and began his banking career with the Citizens 


was a 


This re i resents 1 IN state ad that 


iJ. C 


Savings & Loan Association in 1889. Following a consolida- 
tion in 1903, he became Assistant Seeretary of the Citizens 
Savings & Loan Co. in charge of the Real Estate Loan De- 
partment. Subsequently (1920), upon the absorption of the 
Citizens Savings & Lean Co. by the Union Trust Co., Mr. 
Nelson Assistant Vice-President in the Real 
Estate Loan Department of the enlarged institution, and 
held the position until his death. In addition to his banking 
interests, Mr. Nelson was Secretary and Treasurer of the 
Kalamazoo Allegany & Grand Rapids Railroad Co. Fora 
number of years he was Secretary and Treasurer of the Gar- 
field Memoria] Association, which was responsible for the 
erection of the Garfield monument in Cleveland, and Treas- 
urer of the Huron Road Hospital. 
aa 
Farnsworth, Vice-President 
Clevelard, returned May 27 after a five-months’ trip 
Mr. Farrsworth, accompanied 
by Mrs. Farrsworth, made a round-the-world cruise, the 
trip includirg, in addition to the countries usually visited 
on these cruises, a visit to Athens, the [sland of Sumatra 
and a tour through Central and Northern India. 
—¢ 
On May 24 the Central National Bank of Cleveland opened 
a new office at 208 Euclid Avenue that city and at the same 
time observed the thirty-sixth anniversary of the bank’s 


founding. 





was made an 


He was 72 vears of age. 


C. E. 
Co.. 
in Kurope and the East. 


of the Union Trust 


Throughout the day souvenirs containing a copy 
of Lincoln's speech at Gettysburg were distributed. Flowers 
in great profusion decorated the new banking rooms and 
these later were sent to Cleveland hospitals. The new office 


will be known as the Euclid Avenue office of the Central 
National Jank and will be in charge of Vice-Pre sidents 


A. M. Coreoran, C. L 
med 


ank’s 


Corecran and J. C. MeHannan. 


understood, 


The 
europe. 

in the 
President of the 


ffieial, it is now in 


. is 
headquarters will remain as heretofore 
Rockefeller building. C. E 


~ 


tral National Bank. 


Sullivan is 


(‘er 
= 2 e — 
On May 24 the Virst National Bank of Neblesville, Ind. 
elosed its doors The bank's embarrassment was brought 


it is 


amount of $85,000 of 


about understood, by the holding of checks to the 
Steinbrenner Tire & 


in the hands of a receiver. 


the 2Zubber Co 


which had been placed 


soktiiilpiiaien 

The Ohio National Bank of Ce lumbus, Ohto announces the 
appointment of C. T. Curry as Manager of its Bond Depart- 
ment. Mr. Curry assumed his duties on May 11. 

PA EEE 

William J. biekinger |] heen elected a Viee-President of 
I Cire ebaum ~ ~ Bank A ‘Trust Co. f Chie: ro, aecord- 
ing to an cffieial annourcement made on June 2 Mr. 
Fickinger was born in Indianapolis and received his early 
banking training in the Indiara National Bank of that eity. 
lie went to Chieago in 1917 as Vice-President of the Fort 
Dearborn National Bank. At the time of its merger with 
the Continental National Bank he became associated with 
the Foreman Brothers Banking Co. cf Chieago (ater the 


Foreman National Bank and the Foreman Trust & Savings 
Bank) as a Vice-President and continued n that capacity 
until recently Mr. Fickinger resides in Evanston, [Il. 

pote ee 
May 20, the Merchants’ National 
Omaha, Neb. went into voluntary liquidation. 


hiffeetive Bank of 
Reference to 
the alse rption of this institution on May 5 by the Omaha 
National Bank appeared in our May 15 issue, 
euendienaias 
tocky Mountain News’”’ in tts issue of May 
Metropolitan State Bank of several 
vas to be 


depesitors paid 


page 2759. 


The Denver * 
the (are 
banks 
nized as an 


100 cents on th 


failed in Yecember las 


bal k and 


? 
ra propesal 


Denver wh.ch 


ustrial the 


i 
lar ut 


Starkweather in the 


reore: 
sanctioned by Judge 
District (‘ourt on May 27, 


d di 
who 
issued an order permitting E. W. Pie iffer, the Deputy State 
Bank Commissioner, offer made to him by the 
ekhclders of the 1 May 27 The 


process of winding up the bank's affairs was expected to be 


lo acc? pt an 
st stitution on that date 
Afier ali claims have 
stockholders will get back anything realized 
institution \ccording to 


the stockholders had agreed 


completed within the next few weeks. 
| met the 
from the 


the petition filed with the Court, 


een 
remaining assets of the 
to satisfv all claims filed to date by June 1, it was stated. 
rie 
The Liberty National Bank of Oklahoma City, Okla. 
recently took over the Oklahoma National Bank in that city, 
and the latter went into voluntary liquidation on May 20. 





— 
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” Phe First National | Bank of f Oktaha, Okla. a = insti- | 


tution capitalized at $25,000 with deposits of $125,000, 
closed its doors on May 24, according to a press dispatch 
from Washington, D. C., printed in the Wall Street News”’ 
of May 24. 
Seihcalibabenian 
Consolidation of two important Memphis banks is proposed 
—the Central State National Bank and the First National 
Bank. The resulting institution, 
one of the largest national banks in the South, will be capital- 
ized at $1,000,000 with surplus of approximately $1,500,000, 
and resources of about $20,000,000. It will occupy, it is 
said, the Central State Bank Building at Madison and Second 
Street. S. E. Ragland, the present head of the Central 
State National Bank, will be President. Meetings of the 
respective stockholders of the institutions will be held on 
June 18 to vote on the proposed merger. 
icasatiiiaiacias 
Directors of the Tennessee-Hermitage National Bank of 
Nashville on May 22 elected L. W. Hall 
Assistant Cashier) and Thomas B. Dozier, Vice-Presideuts 
of the institution and appointed Charles H. Hillman, Cashier, 
to succeed John R. Wilson, 
ill health. Mr. Wilson had submitted his resignation more 
than a year ago, but it was held in abeyance in the hope that 
he would recover his health. 
aintiliicantin 
A dispatch from Griffin, Ga. on May 24 to the Atlanta 


“Constitution’’ stated that the Griffin Banking Co. had on | 


that day acquired the controlling stock in the Second Na- 
tional Bank of Griffin and that J. P. Nichols, Sr. and J. P. 
Nichols, Jr., Chairman of the Board ond President, respec- 
tively , of the Griffin Banking Co. had been elected to similar 
positions in the Second National Bank at a reorganization 
meeting of the directors on the same day (May 24). 


--- @—— 
On Jan. 23 1926, the Citizens National Bank of Washing- 
ton, Ga., capitalized at $75,000, went into voluntary liquida- 
tion. The institution has been merged in the National Bank 


of Wilkes at Washington, Ga. 
——- -@ -——_- 


At arecent meeting of the stockholders of the City National 
Bank of Miami, held at Miami, Florida, the name of the 
institution was changed to the City National Bank and Trust 
Co. of Miami. The directors and officers remain the same. 
The deposits of the City National Bank and Trust Co. of 
Miami, aggregating $2,600,000, represent an increase of 
approximately $500,000 since the opening of the City Na- 
tional Bank of Miami in February of this year. Immediately 
following this meeting, there were held meetings of the 
incorporators and board of directors of the City National Co., 
Miami. The directors of the City National Co. are the same 


as those of the City National Bank & Trust Co. of Miami, | 
and the officers are S. M. Tatum, Chairman of the Board; | 


Clark B. Davis, President; Ralph H. Buss, Vice-President; 
L. J. Griffin, Secretary, and Harry Roberts, Treasurer. The 
City National Co. will have a capital of $250,000 paid in 
eash. The stock will be sold at not less than $25 per share, 
the stockholders of the City National Bank & Trust Co. of 
Miami being given the privilege of subscribing for one share 
of stock in the City National Co. for each share of their 
holdings of stock in the City National Bank & Trust Co. of 
Miami. Under the broad provisions of the charter granted 
it by the State of Florida, the City National Co. is permitted 
to engage in a general finance business but may not engage in 
commercial banking. The opening of the City National 
Bank of Miami was referred to in these Columns February 
20, page 970. 
—— @--— 

Announcement was made on May 25 by W. D. Woolwine, 
President of the Merchants’ National Bank of Los Angeles, 
and E. J. Nolan, President of the Hellman Commercial 
Trust & Savings Bank of that city, that negotiations were 
under way for the consolidation of the institutions under a 
national charter. In reporting the proposed merger of the 
banks, the Los Angeles ‘““Times’’ of May 26 said in part: 


No statement was made yesterday (May 25) . oneeinninn the officers 
of the new bank, or the name under which it will operate. 
° ‘ 
The Mereantile Securities Co. of San Francisco, a sub- 
sidiary of the Mereantile Trust Co. of California, recently 





| tock over the Mission Savings Bank of San Francisco with 


deposits of about $9,000,000. Announcement has been 


| made, it is understood, that the purchase of the institution 


° ° ° ° . | 
which it is said will be 


staff will remain, 
| eorsolidated with the 


(heretofore an | 


who has resigned because of | 


by the Mereantile Securities Co. 
its present management or policy. 


will involve no change in 

The present officers and 
it is said, and the institution will not be 
Mercantile Trust Co. of California. 
o-— 

That purchase of the Canton Bank of San Francisco by 
the Anglo-California Trust Co. of that city had been agreed 
upon was reported in recent newspaper advices from that 
city. The price paid was not announced. In regard to 

, the purchase the San Francisco ‘Chronicle’ of May 22: 
said in part: 

The bank, located at Sacramento and Montgomery Sts., will be operated’ 
as a branch of the Anglo-California system and will become the ninth 
complete bank in the chain when taken over. It will likewise add approxi- 

mately $4,000,000 in resources to the Anglo-California statement, giving 
| the trust company resources in excess of $70,000,000. 

The Canton Bank has all the facilities of a downtown bank. It is 
| said that when the actual transfer takes place its banking facilities will 

be greatly increased. The personnel, it is understood, will remain the same. 

The bank has been the principal banking home of the 100,000 Chinese 

scattered throughout the United States and Mexico, and has been regarded 
| as one of the most important institutions operated and ewned by Chinese 


in this country. It was organized as a State bank in 1907 by American 
and Chinese capital. 


The bank has 6,000 shares of capital stock of $100 par value outstanding. 
It has paid no dividends since 1923, but paid substantial returns before 
| that time. Lew Hing is President, Mark Thue and J. K. Lum Vice- 
| Presidents, R. Weusthoff, Manager, W. J. Swenson Accountant, Yee 
Ling Secretary and Yee Dan Young Asst. Secretary] 

—_e— 

The New York Agency of Barclays Bank (Dominion, 
Colonial and Overseas), representing a consolidation of the 
agencies formerly maintained by the Colonial Bank and the 
National Bank of South Africa, Ltd., was formally inaugu- 
_rated this week, in its permanent headquarters at 44 Beaver 
St. Barclays Bank (Dominion, Colonial and Overseas) is 
| the present name of the Colonial Bank, with which have 
been amalgamated the Anglo-Egyptian Bank, Ltd., and the 
National Bank of South Africa, Ltd., and has more than 
400 branches throughout the Continent of Africa and the 
West Indies. The New York Agency of Barclays Bank will 
maintain close affiliations with the French and Italian sub- 
sidiaries of Barclays Bank, Ltd., one of the largest British 
banking institutions. 





—— = 

The directors of the Ionian Bank, 
declared the 
share (6‘ 


Lid., London, have 
usual interim dividend of three shillings per 
per annum), which dividend was paid on June 1, 








THE CURB MARKET. 
Trading in the Curb Market this week was only moderately 
active, though prices were generally higher. Industrials 
were strong, and more active than recently. Brill Corp. 





class A advanced from 35% to 40% and closed to-day at 
3914. Continental Baking, class A, dropped from 74% to 
70, but recovered to 73. General Baking, class A, sold up 


from 5054 to 54 and at 53% tinally. Stutz Motor Car 
gained two points to 30%. Victor Talking Machine was 
conspicuous for an advance from 76% to 83%, the close 
to-day being at 83. Publie utility issues were also some- 
| what active. Amer. Gas 


more & Elec. com. moved up 
from 73% to 75%. Amer. Light & Trac. com. gained six 
points to 213 and reacted finally to 210. Pennsylvania 





| 
The combined Merchants National-Hellman Bank will have deposits 


of approximately $125,000,000, and capital of $4,000,000, although it is 
possible that the capitalization of the new bank will be increased. 

With a system of 33 branches from the Hellman Bank and three from 
the Merchants’ National, the consolidated bank will have a branch system 
rivaling some of the strongest State banks in California. As a national 
bank its chain of branches will far exceed any of the national banks in 
the United States. 

The Hellman Commercial Trust & Savings Bank and the Merchants’ 
National Bank are both the creations of the Hellman family. The latter 
was founded by the late Herman W. Hellman, father of Marco and Irving 
Hellman. Organization of the Hellman Commercial Trust & Savings 
Bank was accomplished by the two sons when they acquired the All Night 
and Day Bank in 1913. 





Water & Power sold up from 139%%4 
week at 145. 


to 147% and ends the 
United Gas Improvement ran up from 
102% to 109% and finished to-day at 1084. Oils in fair 
demand but price changes narrow. Buckeye Pipe Line 
improved from 49% to 52% and closed to-day at 51%. 
Cumberland Pipe Line gained four points to 112 and sold 
finally at 110, Carib Syndicate was up from 13% to 15% 
but reacted to 1434 

A complete record of Curb Market transactions for the 
week will be found on page 3198. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
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STOCKS (No. Shares). BONDS (Par Value). 
Week Ending 

June 4. Ind.&Mts. ou. Mining. | Domestic.|For'n Gow. 

PEE pnnsesncsvawnes HOLI|/DAY 

Dl sstnenendesdaheos HOLI|DAY 
ea 70,045 169,935 82,420/$1,080,000|} $305,000 
Dy cchundwnetete 78,805 119,805 58,100} 1,029,000 553,000 
I is ocremrchainmnaneien 167,510 83,350 53,800] 1,244,000 720,000 
DI dhadedaaddataweed f 116,300 46,800} 1,188,000 353,000 
: PSE 467,.260' 489,390 241,120!$4,541 ,000'$1,931,000 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

There has been further manifestation of strength in the 
New York stock market during the present abbreviated week, 
particularly on Wednesday, Thursday and Friday, when 
prices moved briskly forward to higher levels. Motor shares 
improved, railroad issues made moderate gains, and many 
individual issues among the specialties and industrials have 
scored substantial advances. The trend of the market was 
irregular as trading was resumed on Tuesday after the three- 
day holiday, and many of the early gains were followed by 
sharp declines. There occasional strong 
spots, notably Atlantic Coast Line, du Pont, and Baldwin 
Locomotive, all of which closed at higher levels. Motor 
stocks. displayed considerable strength at various periods 
during the day, but drifted downward in the last hour. The 
market improved on Wednesday, interest centering around 
the motor shares, which moved briskly forward under the 
leadership of General Motors. Oil stocks were again promin- 
ent and public utility issues were in demand at improving 
prices, particularly American Telephone & Telegraph, which 
was selling close to its highest for the year. 
stocks of the day included American Brake Shoe & Foundry, 
Pullman, Hudson Motors, du Pont, Fisher Body, General 
Motors and United States Cast Iron Pipe & Foundry. On 
Thursday the market maintained the brisk upward move- 
ment of the preceding day and many issues increased their 
gains from 1 to 5 points. Motor stocks were particularly 
prominent, General Motors leading the upswing, followed by 
Hudson, and Mack ‘Trucks. Active buying in 
Overland was a noteworthy feature of the day, nearly 111,000 
shares changing hands during the session. 


were, however, 


al 


Nickel Plate was 
the feature in the railroad group and advanced 5 points to 
above 167. Pere Marquette, Chesapeake & Ohio, Erie, 
Rock Island, and Baltimore & Ohio also improved. United 
States Steel common closed with a net gain of 11% points at 
125%, and General Asphalt crossed 69. Other strong stocks 
were American Smelting, Anaconda, Foundation Co., and 
Montgomery Ward. The roads in the proposed Nickel Plate 
combination were again the dominating feature of the trading 
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The strong | 


Willys | 


[Vor. 122. 


on Friday and substantial gains were recorded all along the 
line. Pere Marquette and the Eries were the outstanding 
leaders of the upward swing. Besides these, Southern Rail- 
way, Delaware & Hudson, Norfolk & Western, Texas & 
acific and New Haven moved briskly forward to higher 
levels. General Railway Signal had a sharp upturn of 4 
points, due to heavy buying, and General Motors sold at 
130% at its high for the day. Specialties also were in 
strong demand, General Electric scoring a net gain of 34% 
points and United States Cast Iron Pipe & Foundry improv- 
ing 11% points. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY WEEKLY AND YEARLY 





| 
Railroad, | 





Stocks State, Untied 
Week Ending June 4 Shares ' &c i\Municipal & States 
| Bonds |Foretgn Bds Bonds. 
Saturday HOLIDAY 
Monday HOLIDAY 
Tuesday : 866,018 | $6,289,000 $3,567,000 | $1,372,250 
Wednesday 1,195,148 6,591,000 | 3,719,500 1 469,500 
Thursday 1.557.374 | 6.974.000 | 3,340,500 968,500 
Friday 1,643,600 | 7,918,000 2.244000 937 ,000 
| 
Total 5.262.170 | $27,772,000 $12,871,000 $4,747,250 
' 
Sales at Week Ending June 4 Jan. 1 to June4 
New York Stock ——_-_- ——_ —-— - > 
Exchange | 1926. 1925. | 1926 1925 
Stocks — No. of shares 5,262,170 6,639,741) 186,413,860 180,785,100 
Bonds 
Government bonds | $4,747, 250) $5,579,400) $1231,810,300 $172,302 ,860 
State & foreign bonds 12,871 00K)| 22,49 
Railroad & mise. bonds! 27,772,000) 43,526,000) 981,154,200) 1,760,265,475 


95,500 278 4 0 315,178,300 


Total bonds $45,390.250' $71,600,900 $1.391.844,350 


) 


THE 


2,247,746 635 





DAILY TRANSACTIONS AT BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES 





Week Ending 


Boston 


| Philadelphta 





Balitmore. 











June 4 1926 Shares j Bond Sales.| Shares eaten | Shares Bond Sales. 
Saturday HOLIDAY HOLI;DAY HOLI|DAY 
Monday HOLI|DAY HOLI|DAY HOLI|DAY 
Tuesday 19,626 35,500 27,982 $256 500) 1,691 $33,000 
Wednesday 19,633 49,600) 33,534 31,150) 1,689 27,000 
Thursday 22.103 37,100 52,740 18,500) 1,882 21.000 
Friday 15.072 21,000 46.361) 72,000) 1,607 32,000 

Total 76,.434| $143,200] 160,617] $148 100, 6,867] $113,000 
Prev. week revised! 119,912! $250,100! 109.840) $245 400! 16.774! £135,300 








Course of Bank Clearings 


Bank clearings the present show 


week will a decrease 
comparec with a year ago, but this is due mainly to the fac! 
that Decoration Day came in this week the present year, while 
last year it fell in the previous week. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, June 5) 
of the United States from 


weekly returns will fall 


bank exchanges for all the cities 

which it is possible to obtain 
15.4) behind the corresponding 
week last year. The total stands at $9,322,255,405, against 
$11,019,360,078 for the same week in 1925 


25. At this centre 
there is a decrease for the tive days of 20.7°j. 


parative summary for the week is as follows: 


Our com- 





! 
Clearings —Returns by Telegraph. | | Per 
Week Ended June 4 1926. 192% | Cent. 
a ' 
New York 34,477,000,000 | $5,646,209,511 20.7 
Chicago . . 606,969,113 | 763,035,038 | 20.5 
Philadelphia - - 420,000,000 | 137 000 000 218 
Boston. 7 370,000,000 | 291.000.0000 5.4 
Kansas City 94,233,750 115,216,435 | 18.2 
St. Louls. ..-. 118,600,000 | 134,300,000 11.7 
Ban Francisco 136,700,000 157,629,000 12.7 
Los Angeles 21,611,000 123,100,000 1.2 
Pittsburgh . - . 124,048,141 144,624,855 13.6 
Detroit..... 119,355,228 143,866,263 17.0 
Cleveland . . .- 80.315, 385 108,856,914 265.2 
Baltimore 02,982,875 110,025,808 15 
New Orleans 10,772.360 15,768,095 10.9 
Thirteen cities, five days $6,803,477. 852 $8,420 634 019 19.2 
Other cities, five days $94,326 472 1.050.835, 425 15.6 
Total all cities, five days $7 .697 804,324 $9,480,470 4 18.8 
All cities, one day 1.624.451.081 1.538.889.724 ¢, 
Total all cities for week $9.322,255,405 |$11.019.360.078 iS 4 





] 
t« 
Lalis 


Complete and exact for 
foregoing will appear in our issue of next week. 
furnish t he 
(Saturday), and the Saturday tigures will not be availahbl 
until noon to-day. 


cig 


the week eovered by the 


them to-day, inasmuch as week ends to-day 


Accordingly, in the above thie 
of the week has in all cases had to be estimated. 


’ _ - 
laSt Gay 


In the elaborate detailed statement, however, which we 


present further below, we are able to give final and complete | 


| 


| gregate $7,716,104,528, 





* In addition, sales of rights were: Tuesday, 15,117; Wednesday, 12,189; Thurs- 
day, 12,308 
results for the previous week—the week ended May 29 


For that week there is an increase of 21.50), the 1926 aggre- 
gate of the clearings being $9,379,676,553 and the 1925 ag- 
but this is due mainly to the facet 
that Decoration Day came in this week last year, while the 
present year it falls in the following week. Outside of New 
York City the increase is 24.19%, the bank exchanges at 
this centre recording a gain of 19.6%. 
now 


We group the cities 
according to the distriets in which 
are located, and from this it appears that in the Boston 
teserve District there is an expansion of 47.2°7, in the New 
York Reserve District (including this city 


lederal Reserve 


they 


of 19.2°7) and in 
of 20.5%. In the Cleve- 


are larger by 26.5‘ 


the Philadelphia Reserve District 


land Reserve District the totals 


in 
the Richmond Reserve District by 24.59% and in the Atlanta 


teserve District by 4.66 7. 


) 


The Chicago Reserve District 
the St. 


show an improvement of 27.2%, Louis Reserve 








District of 0.96) and the Minneapolis Reserve District of 
20.06. The Kansas City Reserve District has a gain of 
13.8°7, the Dallas Reserve District of 30.95, and the San 
Francisco Reserve District of 33.30%. In the following we 
furnish a summary by Federal Reserve districts: 
SUMMARY OF BANK CLEARINGS 
————— < ne 
} i Ine or) 
Week Ended May 29 1926. | 1925. | Dec.| 1924 1923 
ARIS RESO ETT Te eee Roane Pas =a — 
Federal Reserve Districts s $ | & s | : 
st boston ae 12 cltte 9 $7 € 45 
ind New York. a ‘ei. } 906 4,49 +l 15, 4,117,692,063 
trad «Philadeiphia.....10 “ | il, 489,574 y : a1) 3 
ith Cleveland ....... 8 se ; 2 280 26,227 
ith Richmond ....... 6 7 36 2) * 
jth Atlanta . wee 2 > 148,909,282 
th Chicago - .20 =] 2 2 229,415 
sth St. Louls caesn 2 ? 715,946] 56,267,609 
sth Miuneapolie..... 7 « 113,61 l | ) 104 569 
iWth Kansas City.._..12 | 3 i+ ; 1 52,489] 209,220,677 
iith Dallas . Fe ey ; | 6 ; +} 185,380 +1 226 
(2th San Franclsco....17 “ 921) : =| 374,442,291 
| 
Graod total ..... -129 cities! 9,279,576,* Bi + 5)6,651, 49|7,164,382,279 
yuuside New York City. 14,132.89 - + 2*.1)2,929,095, i 169,931,026 
4. stendoundet 29 cities’ 275,948,359' 4 996.9 V4 ] A 174 - 
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We alec tavadal wieden a summary 





F e devel Res rve 
For that 
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districts of the clearings for the month of May. 


month there is an increase for the whole country of 
the 


an) 


1926 aggregate of the clearings being $42,411,631,9S1, 


and the 1925 aggregate $41,886,240,874. While this total 
of $42,411,631,981 does not establish a new high monthly 
record for all months, it is the highest figure ever registered 
for the month of May. Outside of New York City the 


increase for the month is 5.5° 7, the bank exchanges at this 


centre registering a loss of 1.9% The Boston Reserve 
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j Clearings, Total Al. Cleartngs Outstde New York 
Monta .\- - — — — —___—_—_ —- ——-— —— --—— 

} 1926. 192 5 } % | 1926 | 1925 % 

$ $ | g | $ 
Jan... _|47,660 896 876/46 161,258,211] +3.2/20,559 798.6 10 19,440 564.225] +5.7 
Feb 38,799 487 .828/37,490 818.848) +3 aust: 346,130 353/16 433, 7C0 596) +55 
Mar ../48,505,299,107 12'009. 334, 405) +15 a 413,426, 165) 18.600 ,.323,657| +9.4 
Ist qu |b 965683.811 125 661 412.465) ttA 8 319. 355.1281: 54 534.648. 478| +6.9 
April. | 45, 536 492 634/41,397, 118, 485 + 10 olt9 572,431, 864) 18, 548, 233, 80 j 
May . .|42,411,631,981'41.886,240,874' +-1.2'19,025.486,348)18,038,806,454' +5.5 





The course of bank clearings at leading cities of the country 
for the month of May and since Jan. | in each of the last 
four years is shown in the subjoined statement: 








District has an increase of 17.5%, the Cleveland Reserve BANK CLEARINGS AT LEADING CITIES 
: . o = . ‘ ‘ > . - — May Jan.1to May 31 - 
District of 3.76, and the Richmond Reserve District of 4.5%. (000,000s 1926. 1925. 1924. 1923. 1926. 1925. 1924 1923. 
oa 3 ‘ ‘ae? 5 ‘ omitted $ $ $ $ $ $ $ $ 
rhe New York Reserve District (including this city) has | New York 23,386 23,847 20,722 19,212 125,997 117,823 99,507 93,552 
2 ; ’ se Chicago 3,131 2,991 2,668 2.811 14,890 14,578 12,926 13,415 
a loss of 1.96%, the Philadelphia Reserve District of 0.7' Boston 2.114 1.764 1,713 1.718 10.272 9.105 8,769 8,288 
ts , i Philadelphia - 2.312 2,334 2,127 2,176 12,331 11,708 10,377 10,334 
and the Minneapolis Reserve District of 1.96%. In the | Se. Louis 626 588 592 626 3,242 3,080 2,980 3,095 
Dp ; : Pittsburgh 737. 697 675 723 3,743 3,614 3,379 3,419 
Atlanta Reserve District the totals are better by 2.3%, in | San Francisco 762 729 678 #678 4.067 3.712 3.431 3,308 
ce 1 , zs } . ee Cincinnati. - 308 293 276 297 =1,611 1498 1,404 1,482 
the Chicago Reserve District by 5.39) and in the St. Louis | Batimore 497 459 423 423 2,470 2.217 2,094 1,985 
: : a Ps 3 sa é Kansas City 535 520 513 576 2,766 2,770 2,547 2,917 
Reserve District by 7.4% Vhe Kansas City Reserve Dis- | Cleveland 481 478 439 497 2468 2.359 2,259 2,297 
: ; : bette os _ | New Orleans 237. 242 0« 225) 215)Ss«1,277”)—s«i2,262 =: 1,249 =: 1, 159 
trict has a gain of 2.09,, the Dallas Reserve District of 7 > | Minneapolis 315 328 281 312 1.615 1.694 1.264 1,481 
: . " f i Louisville 143 13% 142 133 750 722 (66 675 
and the San Francisco Reserve District of 8.2¢; Detroit 7460«—« 703) «631 593 8,577) 3,244 = 3,061 2,701 
Milwaukee a a ae 163 904 844 796 771 
Los Angeles 699 6354 592 600 3,646 3,203 3,153 2,759 
Moy May Inc.or May | May Providence 55 57 51 55 288 290 25) 265 
1926 ¥25 Dec lyc4 luzs Omaha. 166 174 162 188 S84 900 799 938 
a ssichek hep conti daiadagtediniaicaeal alice ; sopas Buffalo 206 225 194 205 1,117 1,067 C62 958 
Federal Reserve Dists. $ $ % s $ St. Paul 129 126 125 148 659 648 85 727 
ist Boston .-_.14 cities) 2,362,125,221| 2,010,533,877| +17.5| 1,932,539,754] _1,948,635,269 | Indianapolis 99 74 84 93 472 360 412 427 
2nd New York_14 24,004,741,968| 24,447,494,178] —1.9| 21,287,694,045] 19,632,439,239 | Denver 128 130 124 140 653 678 640 591 
3rd Philadelphial4 “ 2,534 006,286] 2,552,378,569 0.7| 2,327,699.651] 2,396,160,509 | Richmond - 207 214 215 207 1,102 1,116 1,117 1,066 
4th Cleveland 15 “ 1,707,509,392| 1,646,301,522} +3.7| 1,564,171,024| 1,712,162,921 | Memphis ‘ 8A 75 75 82 502 465 431 477 
5th Richmond.10 “ 899,320,878 862,209,013) + 4.3 812,960,012 810,465,220 | Seattle... 187 166 164 160 967 R54 861 782 
6tb Atlanta is “ 1,020,472,188 997,535,933] +2.3 B45 11, 21 3 806,466,685 | Hartford 66 62 50 46 353 300 276 237 
7th Chicago ie 4,541,826,483! 4,311,491,780] +5.3] 3,903,531,571] 4,023,141,091 | Salt Lake City 70 63 64 64 359 331 311 304 
Sth St. Louis .10 “ 957,027,486 890,643,203) + 7.4 903,00 19,746 928,833,59 
9th Minneapolisi3 “* 522,885,374 533,163,730 1.9 471,075,976 r 514,538,429 Total 38,612 38,273 34,166 33,1 202,983 190.4142 166,703 160,419 
10th KansasCity16 “ 1,110, 61 7,056| 1,089,166,444] +-2.0] 1,042.039,598 6,002.4 Other cities 3.800 3,613 3,304 3.167 19,931 18,503 16,794 15,3:°3 
lith Dallas.....12 “ 475,875,635 443,299,418) +-7.3 398,512,321 361,032,221 = 
12th San Fran..28 “ area. 994] 2,102,023,207} +-8.2| 1,981,554.306| 1,987,560,672 Total all 42,412 41,886 37,470 36,308 222,914 208,945 183,497 175,803 
eine sete (BR Wea Outside New York.19.025 18.039 16.749 17.096 96.917 91,122 83.990 82.251 
a 93 cities) 42,411,631,981] 4 6,240,874) + 7,470,299,217| 36,307,438,322 : 4 
one New Yon Gm ee 18,038, 806,45 tr peat ny a Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
CO 1,458,8 59, 781 1,339,864,618 +-8.9 1,430,190,722 1,525,793,277 
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y and the five months of 1926 and 1925 are given below 













































We append another table showing the clearings by Federal Month of May Five Months. 
. . . ‘ Description. - — 
Reserve districts for the five months back to 1923 , 1926 1925 1926. 1925. 
Stock, number of shares. 23,341,144 36 647,760 180,653,424 174.151,°5) 
aoe eee ee ae Five Months _ ee ee ee Railroad and misc. bonds $161,082,000)$244,.788.975| $952,380,000/$1,157,689,2/5 
fuer State, foreign, &c., bonds| 54,932,500] 25,198,600) 255.008,850 256,464.16) 
1926 1925 Deg 1924 1923 U. 8. Govt. bonds 20,554,154 74,892,500 129,009,450 201,943,50) 
it titt—-uenatiimt ¢ | * | 2 a Total bonds $236 .568 65013344 880 ,075'$1 347,397 .300!$1 616,096,935 
sites 538,27: 21,075,346] + } 23,895,062 , : ; anes . shen ot 
tnd New York we 120°236" 269, 160 07 my thay Parr) Bry Ihe volume of transactions in share properties on the 
3rd Philadelphial4 ** | 13,447,958,263] 12,786,552,372] +5.2] 11,40+,009,971 132" New York Stock Exchange each month since Jan. 1 in 1923 
th Cleveland 16 w. | &280,266,300) 6,307,737.908) +4.3] | 7,953,248,878 7 to 1926 ‘s indieated in the following: 
6th Atlanta ...18 “ 5,752,204,123] 5,047,727,263] + 11.9) 4. 240,524.41 2 ‘O1f } v2 iuv25 1uz4 | 1923. 
7th Chicago...29 * 21,728,640,466} 20,897,311,401] -+4-4.0] 18,929,927,240 .979, . | | ; ‘ ae wake 
8th St. Louls .10 “ 5,015,885,446] 4,768,444,734] +5.2] 4,529,214,299] 4,690,361,272 | No. Shares | No Shares | No. Shares No. Shares. 
9th Minneapolisl3 “* 2,451,274,691) 2,731,209,959 1.9] 2,374,909,480] 2,603,440,025 | ——_-__-_—_ | v= —— | ——_- —— 
10th KansasCity16 “* 5,795,874,243] 5,766,031,220) +-0.5] 5, 2 9,083,521] 5,709,325.246 | Month of January __....-. 38.987 885! 41,570 543) 26,857 = 19,914,827 
Lith Dallas — = 2,650, 488,236] 2,587,144,662] +2.4] 2,199,432,087] 1,982,707,851 PORIUNY .ccccce- 35,725.989| 32,794 rt? | 20,721. 2| 22.979 ,487 
i2th San Fran..28 “ 111812,969,375 10,643,304,674] +- 10.0 10,2 081,983] 9,441,724,335 SS Fearne 52.271 ,691 38,294.393) 18,375. on 25,964 666 
- : : -_ aesats 
Bees cacces 193 cities|222,913,208,426) 202,944,771,82 + 6.71183, 496,586,253] 175,803,052,938 re 26,985,565) 112,659,392) 65, 9! 54, 859 68 858, 980 
Outside New York City.| 96,917,273,342) 91,121,686,81 2 +6.3 83,989,654,915 82,250,606, 807 — —— eae 
-__ —— -- Month of Anril.........--- | 30,326,714 24.844 207 18 114 828) 20 091.986 
ee 6, 956,269,420! 6,325,360,963' +2.41 6,578.296,061! 6,700.437,801 May............! 23.341.144' 36.647.760 13,513.967| 23,155,730 





The following compilation covers the clearings by months 
ance Jan. 1 in 1926 and 1925: 





We now add out detailed statement showing the figures 
for each city separately for May and since Jan. 1 for two 
years and for the week ending May 29 for four years: 











CLEARINGS FOR MAY, SI NCE JANUARY 1, AND FOR WEEK ENDING MAY 2%. 























Month of May. | Since Jan. 1 \| Week Ending May 29. 
(learinags at . a — 
Inc. or} Inc. or |\\ inc. Pi 
1926. 1925 | Lie 1926 1925 | Dec. 1926. 1925 ° | bee, 1924 | 1923. 
‘ $ | | s : | % | $ $ ! $ | $ 
First Federal Rese rve District Boston 1} | | 
M aire sangor - 3.414.474 3,249,454 +20 15,402,736 15,404,910  O2}) 749,157) 635,864 17.8} 573,956) 804,007 
Portland . 16,598, 166 13,647.636| +21 | 73,981,578 6/.055,194] +10.4]] 41,505,659) 2,407 990 S71 2,457,188 3,010,439 
bi! ass Boston... 2.114.000 000) 1.764.000,000 19.5) 10,271,537,.097 9.105.462 81] | 51 $95 O00 000) 41.000 000] +405 202 000 000 155 000 000 
Fall River 8.097 G22 9.232 '873] 12.3] 44.945 097 142 274) 13.21] 1,854 1 1,616,075 12.7 1.41 116) 1,761,318 
Holyoke... 4.179.656 4.097 SSS] 2.0) 4) OTF > 4 20 715.6 2] $1 a a | a | a | “ 
Lowell 4,409,435 4.850.571) sa 22,255,721 23,539,705} || 048,256 769,574) + 25.2 977 as 1,160,953 
Lynn a a a 4 a | a I] a “ | a | a Po 
New Bedford O18 53 6.595.188 10 2s a) 970 2 1.1 | i 4 1.209.392 1.177.730 + 2.6 Lol 657) ] 1m). 296 
pringf — | 24,302,934 25,336 .54¢ 1.1 12 74.052 124.244.8273 ) 5 545.6021 4 m9 | D 1 ou | (77% 
We t | ] O54 4) 16.502 4° 2.7 7 1 77 S384 ) + 135.786 2.960 S17 ) Os | + 416 000 
é%0nt Bi ford | 65 #27 G45) 61.098 168] . 252 7 7 y2 15.751.360 10.841.429 ; Wot 7 1,123,179 
; Hav 0.411,.60%]  29°280-415] 2.49 149,449,168 7,033,813 477,027] +25.4 »,424,512| 6,057,801 
rh 10 566.90 10,474,500 0 0.222.700 $s y siM 
kK j » ‘ 1 r { 57 .413.30 1s 284 2 4) 200 ‘ { 11.703.00% 10.419.700 4 ,; S045 800 »u44 0 
NH ! ! , .) 874.6921 2.4) i 763,633 948.295 a 500 8 750 i 
i 14 citles 2,362,125,221} 2,010 | 17.5) 11.5 79 19 $21.07 ‘ 11 j ‘) 174.4 417.2 | $54 
' ] 
Second Federal Ke\serve Distri New York-| } 
New Y A 25,562.57 28,637 ,82 ).§ l 79S 144 141 59, Ave 4.507.547 27.0 $.620,7 1,659,332 
j i 1 14001 1.8 p 2 j 0 rt s 40 1.042.500 42% GF 2.4 Hs] , S12.900 
| hee 20 2 | 22 aie i 0 22 4 19,0505 5, 186 12.7 64,159) 102,048 
bit | $528 hel } } 1 ; ; san 730.1 4) 6438 267) 686.991 
Jamestow 5,976,903) 753,738 12,601 20,4146 19 ©1,309,145 1,282,210 3.1 1,337,752] Su7.S01 
Ne rork | 145 23,847 454,420 | ’ 54 117.8 is 6,781,773|4,387 302,244 1y 2,22 014,451 
Nia ra Falls | 4.680 S10) $.306.260 S 7 Y 70 7 2 16 2 ‘ } 
Re ‘ 54.354,210) >» 462,407] 2 250) ,8 2 152.2% 11,500,821} 10,2 tp 12 2 11 1,504 
. 1s } 25. 864.158] 2 R550) . 124.2 2 115.20 | ‘ , 4658 y| 122 77 2 20) 1.051.623 
"or Sta Whe | 15.654 1) 13.4 yo4l @ 4 2.661.57% ‘44 | 12.» c3,547 54] 3,251.4 41 12 - 4,778 
N. J Montclair 3,654,655 2,738.89 4 16,914,556 11,06 ’ 4) B7S8,42 ' 27] ‘ | 59,108 
url | 112,780.73 91,554,381| $2] 4 O72 S42 $243.070 2 ] 
hern J } 145,248,754] 134,170.54 S.2 $17.5 fs4 (04558 O5] 17 | 149,622 27 560,388 20.3 26,117,202 $9,125,955 
ranges | 6 897.814 5.710.580 17.3 Zyso O70 27 0 i4 | +15 | 
| 
Total (14 cities 24 004.741 GSS 24 447.494 178 1.9129 9 150 120.730.079.068 71 1 547.90°'4 496 SSF ; 19 . S07 o2l4 117.698.0 
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Month of May Since Jan. 1 Week Ending May 29. 
Clearings at- - . a 
| ine or Inc. or Inc. or 
1926 1925 Dec 1926 1925 Dec. 1926. 1925. Dec. 1924. 1923. 
$ : 5 $ % $ $ % $ $ 
Third Federal Resierve District Philadelph jia 

Pa —Altoona .. 7,201,178 6.422.311] +12.1 32.851 637 29,.861.594) +100 1,633,186 1,458,525} +12.0 1,126,229 1,364,884 
Bethlehem... 18,587,016 17,554,793 +5.9 92,450,087 87,398,909 +58 5,075 651 4,451,553) +140 3.618.911 4,446,130 
Chester 5.509 640 6.616.510 16.7 29.400 282 29 477.39% 0. 1,171,186 1,225,252} —4.4 1,098,561 1,141,619 
Harrisburg.....-.- 20,796,156 20,025,409 +38) 100,350,582 103,744,773} —3.3 TTT onueon a a ee es ee 
Lancaster. ...-.-- 9 625.079) 10.675 074 98 54.093 OWS 63,775,540 15.2 2,128,801 2,253,531) —5.6 2,027,864 2,589,036 
NR 2,874,287 3,725,328] +5.5 13,746,876 i SOM  S66ecnsdl “sacubanel seceal “aauanaede” * aedaneon 
Norristown <i 3,817,130 4,689,139 194 15,172,082 20 623,985 Oe sevanusal | susetetel geacal J sadhana | coke 
Philadelphia ..- 2,312 000 000) 2,334,000 000 ——1.0) 12,331,000,000) 11,707,.855.000 +52 559 000.000) 463,.000.000| +20.7| 402.000 000 417,000,000 
Reading . 20 068.21 16,856,637) +19.0} R7 907 5! 78,405,106 +12.1 4,630,258 3.071.326) +508 2,638,085 3,306,102 
Scranton 25,784,781| 20 298,542 ~20 131,366,585) 33,202,.506| —1.4/ 5,777,109 4,852,123) +19.1 4,513,946 4,915,124 
Wilkes-Barre. - 16.972 50% 17,634,719 3.8 76,911,247) 81.151,96¢1 —5 2) 43,703,414 3,816,206) —3.0 3,087,032 2,506,701 
York... 8 376.357 8 357.860 +02 40,149.41% 40 366.798 OF 1,716,314 1,517,189) +13.1 1,809,171 1,531,128 

N. J.—Camden 56 043 52,657 29% +6 .4 302,161 ,21¢ 268 367 49 | +124 isa sind dt a—_reiel eecsl «auesahee  ~ainibcece 
Trenton 26 350,602 27 865,945 5.4 137,397 ,67¢ 129,010,420] +6.5 4,975,061 3.929,043| +26.6 4,037,792 4,249,645 

Del.— Wilmington - a a a a a a | 4 a a a a 
Total (14 cities) - - 2,534 006,256) 2,550,378,569| —O.7) 13,447,958,263| 12.786.552.372 +5.2 589,811,080) 489,574,748] +20 425,957,591] 443,040,369 
Fourth Federal Re| serve District! —Cleveland - | 

Obio—Akron. 23 925 O04 22,621,000 +55 128,238,000 131,702 008 —Z f 5,715,000 5,139,000) +11.2 7,110,000 5,529,000 
NR es a eee 7.025648 23,642,513 27.2 8, 362,247 102,134 .84¢ 15.5] 3,655,801 3,532,372) +3.5 3,467,426 4,350,192 
Cincinnatlh...-.-- 308 O17 755 292 772,214 +5.2 1.611,103,203 1 497,908 482| +7 5] 72,920 000 56 582.000) +28.0 51,120,042 54,507,611 
Cleveland....-..-- 481 236,782 477,726,255 +0.7| 2,468.429,727| 2.358.621.018| +44 111,329,907 84,165,062) +32.3 80,678,580! 97,316,084 
Columbus...--<««- 70,081 ,900 63,719,800 10.0 353,070,200 315,671,600) +11.8) 15,647,000 11,747,700) +33.2 10,591,700 12,966,200 
Dayton.-_-- a a a a a a } a a a a a 
Hamilton. ..---- 3,803 ,766 3,063,894) +24.1 20,718,218 18,846,884 Pa <se@uenteh ~shusswbud nt ttt.  seandaene 
LATS. cecceccosee= a a a a a a a a a a a 
PS agape : 2,018,400 2,135,989] —5.5 9,261,791 10,558 845 [en _sedduaees sanesnde ee ee 
Mansfield Bers" 8,257,527 8,155,548) +1.2 43 ,998 565 40,753,771 +8.0 41,850,392 1,799,701} +2.8 1,840,914 1,542,724 
Springfield. ._-.-- “a | 8 a a a a a a a a a 
TT osesaeceue a a a a4 a a a a a a a 
Youngstown. _---- 22,015,941 20,482 357 +74 110,178,252 106 864,442} +3.1 5,379,580 4,957,131) +8.5 3,646,893 3,293,439 

Pa.—bBeaver County. 2,997 540 3,155,041 —50 14,790,968 15,761,12° C2 ii<saesense§ (eseeseden “665 @€=©‘#¢606¢66068 4 <ceeeteos 
Me. snaseces on a Ay a a a a | a a a ” a 
ES eee 1,765,311 500,632) 4+-17.6 7 568,548 7,857,141 —t  «asésesseh »saseneeis ‘seek 8 80606#eneeneet  ..-. saa aees 
Greensburg..---- 5,763.00! 5° 4! 52,765| —10.7| 28,899,488 Ane “Ene ~~ secqunecsl . _.eileieu aeeal .. whmebeee | . ieee oe 
Pittsburgh-..---- 737,156,161] 696 649,320] +5.8| 3,743,376,535| 3,614.452,487| +34 174,345,201) 140,979,676) +23.7| 121,737,000] 140,191,077 

Ky.—Lexington.... 6,698 848 5,764,919] +16.2 44,635,668 Cena =F sscgacenl 8 8 eawnwecd wn  - siavtedel  — siekeecoe 

W. Va.—Wheeling 16,745,801 18,459,275’ —9.32 89 634,192 92,490,182, —3 7 bieteseel 8 <eeauneed ——<a stbnibeer eneceenan 
Total (15 cities) 1,707 509,392 1, 646,301, 522 +3.7| 8,760,266,300 8,397.737,924| +43 390,842,881] 308,901,642] +26.5 280,192,555] 319,696,327 
Fifth Federal Rese|rve District— | Richmond- | 

W. Va. —Huntington 6,292 838 6,699,750) —6.1 31,635,540] 35,086 ,886| —9.8 1,320,104 1,119,316] +17.9 1,370,775 2,030,714 

Va.—Newport News a a a a a = 8 .o8enheaes 8 86saceuene ie Se, — 
Norfolk..--<<- 34 981 , 96 32,343 390 +8.) 177,177,217 173,321 ,9R2 +22 d8 306,518 7,496,377) +108 6,575,219 6,081,006 
Rich ond..... 206 669 ,000 213,779,000 4. 1,101,803 ,00€ 1,116,144,000 .2 52,429,000 42,971,000) +22.0 44,956,000 42,434,000 

N.C Asheville. ... a a a a a S if +§;:_=eesceseel ~sa66ed60 teen =  —senngness  -ceananne 
Raleigh-- ‘: 12,809,771) 11,058,777, —9.: 57 953,13 56.759 085 PEt menciasadl cubteinwan cand ~ wiitbanel  maaadsane 
Wilmington... a a a a a OS. .B -sedennaul |. wsenednd jena. gute pee 

8. C.—Charleston... 9 040 392 9,289,671] —2.7 55,238 667 58 275,726 5.2 e€2,035,696 2,091,671) —2.7 2,187,815 1,977,358 
4 OS See 8 445.325 9,492,531) —11.0 25,569 481 45 272.637 Siw ~@bb6naedl ~ennweens “et > Sesunannl  sbecauaa 

Md Baltimore. .-.- 496 04) 437 459 417,553 +8.2) 2,470 160 062] 2,.216.9023.02 ie ee a ee eens Te eaanrras 
Frederick... 1,965,275 1.568.307] +25. 10,536,712 8.987.780] +18. 112,983,683 89,258,773) +26.6 80 630,497 89,148,844 
Hagerstown . 2 206 207 3,264,369} —1.58 17,299,774 SSE een SEED - saadechal - . ceene ced Se eee ee 

D. C.—Was hington. 118,98 666 115,205 665 +2.8 567 325,378 541,161,583] +48 28,277,072 22 ,032,385| +28.3 17,197,601 21,001,974 
Total (10 cities) 899,320,878 862, 209,0 013 +4.3| 4,524,698.970 4,268,103,201| +6.0 205, 352, 073 164,969,522) +24.5] 152,947,897] 162,673,896 
Sixth Federal Rese|rve District— | Atlanta— 

Tenn.—C hattanooga 32,756 042 29,726,252) +10.2 169 265,347 149,944,697) +12.9 47 675.785 6,175,290) +24.3 5,387,549 4,911,309 
Knoxville... --- 13,441,094 12,238,203} +9.8 69,402 .233 68,062,502 +24 2,816,979 1,984,7 39 +41.9 2,035,146 2,837,653 
Nashville......-- 90,755,629 89,578,249] +1.3 476 230 906 459,624,101 +34 20,365,261 16.905.598| +20.5 14,802,741 17 346 803 

Ga.—Atlanta.......- 259.445 .877 261,828,441) —O.9) 1,499,154.754| 1,337.642.75€| +12.1 52,518,085 51,493,890) +20 44,407,564 42,728,712 
pS SRE 7 806 052 7,379,948] +5.8 43,595 979 44,314,999] —LeE 1,442,123 1,641,389) —12.2 1,618,621 1,275,596 
Columbus......-- 4,820,547 4,079,713] 4+18.1 23,140,287 21,748,353 ee Meee cout s6beedesl <Absécoen 
in = cemeenuin 7,337 ,378 6,468,906) 413.4 35,986,175 32,612,392) +10.3 1,598,023 1,335,252} +19.7 1,068,658 1,191,306 
Savannah........ a a a a a a a a a a a 

Fla.—Jacksonville 126 402,161 93 782,765) +24.8 769,059, 306 491.925.245| +56.4 30,304,671 22,280,725) +36.0 13,543,884 11,390,817 
ne Snied daha 58,711,644 75,639,018} —22.4 392,040,599 301,331,237] +30.1 11,213,282 15,984,970) —24.9 SEGRE 6s Seukeaeeo 
0 37 024 014 33,430 852! +10.7 224,681 ,247 ek F 2 8 Beer Bia ae re ee ee aes 

Ala. Sirminghan . 110,291,137 109,688,299) +05 580 469,845 564,727,089] +2.8 23,320,610 28,164,050| —17.2 22,049,182) 21,286,193 
Dibbracences o< 8 598 185 7,894 .611 +89 45,728,351 43 247 one +5.7 1,671,451 1,710,206, —2.3 1,716,574 1,831,400 
Montgomery... --.. 6,897 242 6,529,576, +5.6 39,577,533 of: oS, fi. FSR ei ees we ee or ees See 

Miss.— Hattiesburg —- 8,016.70) 6,273,132) 427.8 40 907 324 FE OR Fee Beer aes 8=«siemehest suminwece 
SE . cneenns a 6,210,969 5,644,251] +100 36 904,14: 30.097 968) +22 1,157,948 1,060,806} +9.1 878.723 944,003 
=a 3,404 579 3,412,787] —0.3 20 338,473 19,032,462 ant weietidecs 8 simeiee _—a weeds decide 
Vicksburg........- 1,495, 715 ) 1,640 369] —8 8 9,216,78% 9,624,217} —3.2/ 264,335 245,708 +76 247,187 278,378 

La.—New Orleans... 237.057 222 242.300 650 —2 2 1 276,504,824 1 262 216 608 +1.1 50,757,800 47,153 535 +7.6| ~ 44,537,086 42,887,112 
Total (18 cities) _ . _- 1,020,472,188| 997,535, 933 +2.3) 5,752,204,123) 5, 138, 43 36,625) +11.9)) 205,106,353) 196,136,158] +4.6] 155,101,357] 148,909,282 
Seventh Federal R|eserve Distric|t—Chicago — 

Mich.—Adrian....- 1,007 859 914,388] +102 5,255,886 5,766 .843| —B8.S8) 229,540 127 637) +79.8 179,593 175,947 
Ann Arbor........ 4,423,258 4,108,503) +86 23 592,920 20,302,741] +16.2| 1,191,300 771,697| +52.4 658 942 834,921 
LO se 746 454,798 703,377,515) +6.1, 3,576,644,503| 3.243780 280] +103.| 184'627.123 130,852,901] +41.1, 109,002,984) 115,306,626 
a 11 866,045 10,762,817} +10.2 59,580,626 Da Then suaktessl  sesdtaesh oeteael shdbakhall msnicce'.- 
Grand Rapids... 37,464 .8A2 32,471,736) +15.4 183 666 260 160.354 ORE) +14.5 8,766,063 5,866,977| +49.4 6,618,274 5,641,587 
Jackson -. . 7,375,989 8,584,421] —14.1 38,011,774 Te OM seneseeal - seebbeslepeanel smeneecih ceca. 
J 11,362,881 11,155,666] +-1.8 57,785 645 52,757 ,22¢ +95 2,653,004 2,120,138) +25.1 1,868,838 1,762,299 

Ind.—Ft. Wayne__. 12,822,185 14,606 657) —12.2 58,618,222 57,931,842) +12 2,690,308 2,608,455) +3.1 2,069,176 2,750,188 
Sa 27,905,815 21,862,000] + 27.6 127,276,879 tte PEE cite ceekeenihasepest <e@hanceal ~ ancien: 
Indianapolis. ____- 98,997,000 73,765,000) +-34.2 471,522,000 359,998 000] +31.0 22,786,000 13,871.000| +643 14,372,000 15,965,000 
South Bend_____- 13,554,077 13,978,787 —3.0 64,197,767 57,541,649] +114 2,463 600 2,761,000} —10.8 2,198,000 2,156,900 
Terre Haute. .___ 27,944,179 25,035,932) +11.6 128,684,143 129,653,035} —O.8 5,352,271 4,544,214) +17.8 3,863,448 4,659,425 

Wis.— Madison. .__- 16,194,384 12,587,325) +28. 82 975.800 CREE PRPeE cevinaesl ) 6 | shnbbeeel dueréul _panateacl . cance. 
Milwaukee, ...._. 183,974 092 167,098,566] +10.1 903 629,708 843,933,464 +71 39,026,275} 29,588,971] +31.9 27,468,071 32,279,600 
re 3,903,907 3,529,761] +104 19,.216.556 18.044 259 FRC seaebsoel Sbdesceslacedetl sicatadanl sunndene 

Iowa—Cedar Rapids 10,787,877 11,601,074 —70 57,370,023 58.709 .751 —23 2,368,061 2,368 —0.02 1,599,016 2,588,544 
Davenport....___- 2,936,189 51,665 506] —16.9 213,811,128 Ctl "i snbeteetl whhebeddbeassech 8 sasasacal ~ aaiubaus 
Des Moines. -- 45.712 22¢ 49,626,928] —7.9 233 097,172 246.136.101] —5.3 9,113,381 8,397,867] +8.5 8,356,681 9,397,489 

Iowa—Cedar , Rapids- 10,787,877 11,601,074} —7.0 57,370,023 Pi “he <Ckenexedl ‘eldhasauhseessal aeheamnal —anenckuc 
Mason City..-...- 1,862,000 f f 11.782 000 0 Githaeiwe CpeaeeeeGN Gage ~cele oe | Jee 
Sioux City... a 27,782,555 29,163,539] —4.7 151,291,959 162.029.5261 —6< 6,437,510 5,685,000) +13.2 4.932.737 5,156,221 
Waterloo......-- 5,431,872 5,983,414 9.2 26,008 212 30'929'613] —15.6 1,167,072 1,057,780) +10.3 1,050,968 1,241,257 

50.—Aurora........ 6,981,634 6,573,319) +6.2 35,322,789 ED QR” ee ee eee 
Bloomington... .- 6,575,392 6,553,622} +0 36 335,334 36,518,474] —O.5 1,412,361 1,476,881; —4.4 1,073,587 1,296,430 
Chicago......-- --| 3,130,771,933) 2,990,682,262] +4.7] 14,890.651.846] 14,578'279 418 +2.1]) 645,520,050) 522,213,588] +23.6) 467,412,955 598, 188, 689 
Danville........- a a a a a a a a a a 
DecstUr..oce--..- 5,967 628 6,370,088} —6.3 28,992 804 32.615,647| —11.1 1,514,752 1,386,424 +9.2 1,115,793 1, 171 341 
Os ensecesess 23,900,179 21,145,599) +13.0 111,111,241 108.701.886| +22 4,653,477 4,372,097, +6.4 3,460,653 4,099,205 
Rockford......-- 15,117,707 13,359,958] +-13.1 70,351,257 61,621,059) +14 2! 3.066.611 2,257,881] +35.8 2,005,821 2,256,205 
Springfield... _._- 12 ,436 588 11,528,185 +7.9 63 590,942 60,224,393] +54 2,688,325 2,313,317| +16.2 1,937,887 1,306,451 
Total, (29 cities) - . . . 4,541,826,483 4,311,491,780| +5.3 728,640,466] 20,897,311,401| +4.0|| 947,727,084] 144,642,358| +272] 660,239,424 808,229,415 
Eighth Federal Re|serve District} —St. Louis 

Ind .—Evansville____ 24.623 088 23 590.494 +-4.4 114,675,607 116,385,400] —1.5 5,481,466 5,577,697| —1.7 4,652,587 4,403 ,066 
New Albany...... 774,989 799 569 —3.1 3.806.254 3.541.623 +7 =I eusadceel .. Saseegoel edagsel . senssesel i so0en6ea 

— ee Louis __ 626,102,686 587,875,074 +6.5) 3,241,929,664| 3,080,228.454) +5.2|| 150,900,000] 163,400,000} —7.7 110,080,404)  _....._. 
Springfield......_- a a a a RE EX es Be Ree osc PASS eee Bee 

Ky .— Louisville... -- 142,509,493) 133,071,147] +7.1 749 688.830 721,999 220 fs ~ 32,490,493} 25,275,969) +28.5| 26,862,720) 25,453,384 
Owensboro. ......- 1,425,278 1,406,776) +1.3 9,526,510 10,315,065] —7.7 292,336 237,972) +22.9 290,122 333,239 
ee 10,478,015 11,802,265} —11.2 47,832,740 EB 2 ae Be eae Pee ee reas Bee see 

Tenn.—Memphis. ..- 86 051,256 74,876,171] +14.9 502,083 924 464,533,256] +8.1 17,592,170 12,679,965) +387 12,812,502 15,391,070 

Ark.—Little Rock. -- 56 378,207 48,733,125] +15.7 300 ,926 509 273,319,304] +10.0 12,273,058 10,110,780) +21.4 8,625,040 9,062,120 

Ill.— Jacksonville. ... 1,660,212 1,969,329] —15.7 9.430.585 8.492.987 +11.0 364.541 303,862) +20.0 374.293 317.185 
en 7,024 262 6,519,253] +7.7 35 984,822 35,219,535] +2.2 1,399,592 1,119,147) +25.0 1,018,278 1,307,645 
Total (10 cities) ___- 957 .027,486 890,643,203! +7.4] 5,015,885.446 4,768,444.734 220,793,656! 218.705.3321 +0.91 164,715,946 56.267,.609 
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Month of May. Since Jan. 1. Week Ending May 2. 
Clearings at— 
Inc. or Inc. or Inc. or 
1926. 1925. Dec 1926. 1925. Dec. 1926. 1925. Dee. 1924. 1923. 
3 % $ 3 % $ $ %o $ $ 
Ninth Federal Rejserve District} —Minneapoli|s— 

Minnesota— Duluth-. 32,994,109 35,008,921} —5.8 146 219,537 165,775,904) —11.8 47 428,143 8,531,710) —12.9) 6,990,372 5,243 653 
Minneapolis. --.--- 315,211,330] 327,686,004) —3.8] 1,615,347,433] 1,693,894,028]} —4<4 71,742,803} 57,715,020) +24.3) 60,971,253} 64,431,795 
Rochester. _____._. 2,074,329 1,778,000) +16.7 9,964,727 Ff €..f |' gees Beers ee SA eee 
eee 129,113,284 126,197,103) +2.3 659,425,477 648,214,669] +1.7 28.488 ,550 23,629,922] +204 21,229,520 29,017 343 

No. Dak.—Fargo---- 7,621,495 7,478,924) +1.9 38, 702,306, 39,540,335) —2.1 1,831,487 1,277,120) +43.4 1,150,855 2,188,096 
Grand Forks.__-_-- 5,236 000 6,074,000] —13.8 27 027,000 SA PRR knckccasel | dwcasace wage  -shaecs “<enegdione 
SEES eae 1,255,791 945,748) +32.9 5,701,927 ey 8 Ce Se a eee OY eee eee 

8. D.—Aberdeen__. 6,003 453 5,593,824) +7.3 30 463 ,028 29,684,964] +24 1,321,389 1,026,454] +28.7 934,640 1,045,819 
Sioux Fails.______- 7,117,604 5,060,874 +406 31,270,118 33,467,811) 4-38.1i) ~....<-- cael «nine. -smatinnwe 

Mont.—Billings..... 2,138,124 2,551,989] —16.2 11,623 ,803 12,468,039] —6.8 438,106 ~ 394,258] +11.1 877,477 416,862 
Great Falls_______ 3,064.63: 3,107,128] —1.4 15,017,258 te UFdhLULUhU. | rare ar ee ee re |e ae 
aes 10,589,684 11,249,117 -5.9 57 840 ,O8€ 57,647,834, +0.3 2.366 060 2,143,328] +10.4 1,049,828 2,540,021 
Lewistown... - 466 530 432,098 +8.0 2,671,991 aie ee f ares ES ROE. Se ey eee 
Total (13 cities)____ 5: 522, 886 374 533, 163, 730 —1.9| 2,651,274,691 2,731,209,959} —1.9 113,616,538 o4 717,812] +200 82,603,945] 104,883,589 
Tenth Federal Re|serve District|—-Kansas Cit|y— 

Neb.—Fremont--_... 1,593,717 2,040,990] —21.9 8,141,936 9,352,925] —13.0 309,582 467,221] —33.8 397,749 257,528 
ae 2,181,207 2,513,631] —13.2 13,109,240 13,956 , 566 —§.1 434,336 527,619) —17.5 386 226 525,486 
1S eS 20,089,774 21,270,236, —5.6 102 264,185 107,220,615) —4.7 4,298,619 3,723,007] +15.5 3,304,390 3,785,537 
Omaha....-- ‘ 166,350,450 173,708,822} —4.2 883 946,933 899,726,377], —1.8 36,894,953 33,268,850} +10.9) 30,423,040 36,021,129 

Kan.—Kansas C ‘ity - ca 17,171,978 16,012 847 +7.2 88,395,205 SURG eee) =“ 99 aescaaueh” <aaccaaes Gl asaassect  esabasne 
Lawrence....-.-...- a a a a a -. 2. Valea i -sashwbieee | eee Mee 
Pittsburgh...-..-.- a a a a a ..oeehe aa ce ae? eee —<« 
IEA: 11,834,855 14,041,158] —15.7 73,113,352 72,788,495 +04 2,251,513 2,704,539) —16.8) 2,122,042 2,019,609 
Wichita....... =: 31,263,200 30,191,916) +3.5 161,038,397 158,924,192) +1.3 47,294,015 7,013,536) +4.0 6,166,724 7,567,831 

Missouri—Joplin —_-_. 6,699, x00 6,658,314 +06 39,425,221 3  * Fit Beers are a: PEE CE BR Ree 
Kansas City _..__-- 535,479 492 519,638,795] +3.0) 2,765,840,149) 2,770,230,821}| —0O.2|| 121,407,721] 101,635,777] +19.4 97,714,124] 117,107,442 
St. Joseph_.....-.- 31,479,363 29,676,021) +6.1 163,306,435 169,553,786] —3.7 46,782,161 7,068,193} —4.1 6,251,000) --...-.-. 

Okla.— Lawton. .---- a a a a a _) Bé@n@iicend..  sbeeeoe tava” (Seiettin ~ adeetasa 
McAlester... ...-.- 857,186 937,497| —8.6 5,113,433 88 a | | a Paes ok Terese eRe 
Muskogee. ..ccce = a a a a a a a a a a 
Oklahoma City ..- 106 479,564 98,173,034) +8.5 588,363,345 547,105,049) +7.5]| 425,574,554 24, ae. 199} +3.8 19,148,089] 21,899,204 
Wiss. ccosse 41,8.0,902 34,350,000) +21.9 201,601,011 160,694,178 25. a a a a 

Colo.—Colo. Springs 4,751,202 5,046,014] —5.9 24,337,959 24,904,452] —2.3 1,018,438 85 59,981) +18.5 759,230 404,098 
OO 127 581,991 129,966,125 —1.8 653,178,128 677,825,769) —3.6 18,499,277 15,459,585) +19.6 14, a7. 485 18,903,421 
i iitinet aaa 4,912,370 4,941,041] —0.6 24,699,311 24,001,961) +2.9 1,076,058 1,026,416) +4.5 7,390) 729,392 
‘Total (16 cities) 1,110,617,056| 1,089,166,444 +2.0} 5,795, 874, 243 5,766,081,220|) +0 5)| 225,841, 227 198,401,923] +13.8] 182, 352, 430) 209,220 677 
Eleventh Federal |Reserve Dist: \ict—-Dallas— 

Texas—Austin-. - 6,138,077 9,563,993 35.8 35,329,869 48,099,270 24.5 1,139,686 1,666,292) —31.6 *1,400,000 1,220,000 
Beaumont.....- 6,955,000) 5,600,663) +24.2 34,883,313 31,229,778] +11.7 om . Saws ty Ps, ga i" TRA = ope 
pea ialgniats 179.869.6084 166,792,234 +7.8| 1,018,446,744 991,873,289] +2.7| 39,860,154 29,063,415| +37.1 24,125,289 21,700,000 
El Paso. _. 20,832,462 18,716,957) +17.3 109,475,601 99,135,750) +10.4 nis hiaie ds oe SRN EPR NS, 
Fort Worth. 49,459,300) 42,163,282 +6.7 273,778,072 248,537,777) +10.1 11,198,669 9.013.744] +242 9,313,718 8,005,768 
Galveston........- $9,815 000} 32,715,900) +21.7 205,182,000 216,408,404, —5.1 9,758,000 6,935,129| +40.7 4,754,839 6,009,739 
Houston...«-...- 124,832,509 119.711,912 +3.4 711,315,544 692,216,584 +2.7 a a a a a 
Port Arthur._.__. *2,100,000 1,981,770 +60 12,395,117 OF Ff (Es) iia eee a “akeoeadel) aaa 
Texarkana. 2,825,050 2,611,990 +8.1 15,836,144 15,346,233 a Ajteasa  hasiuses a a ee 
Waco . 7,263,767 8,355,497] —13.1 42,808,284 $5,632,689) —22.0), ........]  ....«-- Ron 6 “daausdedl > .saneeae 
Wichita FP: alls. ame 15,760,000 13,970,578] +12.9 76,859 225 69,757,821} +10.2)| ........ eye? Tee eee 

La.—shreveport.___- 21,026 ,82¢ 21,114,697] —O4 114,178,324 108,532,886) +5.2 4,285,001 3,923,723] +9.2 3,501,534 4,140,719 
Total (12 cities) - - 475,875,635 43,299,418) +7.3| 2,650,488,236| 2,587,144,662| +2.4 ~ 66,241,510 50, 602, 303) +30.9] 43,185,380} 41,076,226 
Twelfth Federal Reserve Distric t—San Franc|isco— 

Wash .—Bellingham - - *3,800,000 *3,500,000 +8.6 19,603,000 NON Bose (ire se as (eee ee: ieee 
AS 186,958,048} 166,219,561) +12.5 966 579,413 853,506,969) + 13.2 44,362,666) 33,919,190] +30.8] 32,943.792| 32,389,993 
NS os aca 50,263 ,000 44,032,000) +14.1 251,041,000 232,922,000] +7.8 11,140,000 7,861,000] +41.7 7,988,000 8,963,000 
5 a a a a a a a a a a 
_ 5,405,420 5,442,596) —0O.7 29,881,573 29,852,404 +0.1 1,183,979 907,371) +30.5 869,665 1,100,453 

Idaho—Boise.___._.- 4,345,559 3,769,663) +15.3 22,970,912 eS ES OY | eee Tee ety TE ee aR seen 

Ore.—Eugene....-_-.- 2,537,935 2,132,739] +19.0 11,622,381 10,350 813] 4+12.3 SM BPO SEL as ee Teter 
OW ESS 176 646,415 156,455,562) +12.9 826 037,011 769 687 590 +73 43,181,413 26,859,749) +60.8 26 684,008 28,120,276 

Utah—Ogden...... 5,445,990 4,723,000] +15.3 29,826,972 Jf. *. af irae see Pe ee ea Re eer 
Salt Lake City ----. 69,760 O85 62,674,479) +11.4 358,678,049 330,924,560) +84 16,316,169 12,467,535) +30.9 11 759, 137 12,767,217 

Nev.—Reno....... 3,033,501 3,064,399} —1.0 13,909,170 13,478,088} 43.2 a a a a 

Ariz.—Phoenix...-_-. 11,124,000 9,100 ,000| 4+22.2 54,930 ,000 49,556 000) 410.8 a a a : a 

Calif.—Bakersfield _- 5,131,498 4,867,039) +54 27 187,777 RR ESS Lh eee Ree. .ssaskiae "“«atbceon 
Berkeley_......__. 19,666 040 18,685,927} +5.2 98,366 572 91,496,252) +4+7.5 ints Geese sae PC SH Cerra 
PDcecctennas 14,974,971 12,143,270) +23.3 79,206 621 62 486 ,297| +-26.7 2,771,140 2,552,448} +86 2,496,631 2,553,912 
Long Beach-....... 29,473,041 28,529,991 +3.3 157'899. 631 148,245,040 +6.5 6,514,645 ,852,280| +34.2 5,416,871 6,951,838 
Los Angeles_.___- 698,679,000) 633,966,000) +10.2) 3,645,642,000) 3,202,763,000) +13.5]| 155,494,000] 116,242,000] +4+-33.7] 109,633,000] 116,764,000 
Modesto. .__.._.-. 3,203,588 3,115,784] +2.8 16,956 712 15,891,549] +6.7 PAA CE Ry ea a rs eet ae 
a 88,136 669 86 651,579 +1.7 456,159,169 397 387,182} + 14.8 20, 036! 575 16,195,703} +23.7 11,908,992 13,159,596 
Pasadena... -...- 27,836,751 25,068,562] +11.0 143,686,613 134,733,992] +646 5,777,704 4,340,299) +33.1 4,081,327 4,499,010 
Riverside........- 5,198,014 4,183,449] +24.: 23,900,054 19,207,443] +24.4)) 1... _... eet id ia sand lca aides 
Sacramento... 33,936,407 36 318,462 —~§ 6 171,110,613 166 036,785 4+3.1 47,546,092 8,086,574| —6.7 6,087,610 5,909,621 
San Diego........ 25,755,929 21,704,514) +18.7 132,258,798 106,835,268) +23.8 4,930,569 4,755,316] +3.7 3,431,053, 3,081,567 
San Francisco.... 762 428,000 728,782,862 +3.2| 4,067,131,621 3,711,522 945 +9. 179,094,000) 134,734,000) 4+32.9| 129,400,000] 133,600,000 
eee 11,478,026 9,912,536) +15.8 58,225,820 52,700,843] +10.5 2,323,170 1,697,685) +36.8 1,455,727 1,881,327 
Santa Barbara... -- 6,232,579 5, 7 779,810 +78 33 672 225 27,914,890) +2046 1,186,882 990,535) +19.8 963,340 . 
Santa Monica.... 10 042,590 8,550,727| +174 47,216,080 41,839,940) 412.8 2,140,042 1,506,336) +42.0 fF | aS 
Santa Rosa...... 2,162,038 1,924,896) +12.3 10,177,885 PF Re?) ees eer ae Couey: eae 
Stockton...-«<- a _il, 567, 800 10 ,693 800 +8.2 59,091,700 56 698 ‘900 +4.2 c2,506 ,600 ___ 4,119,900 +18.2 1,927,400 1,759,900 
Total (28 cities) __ 2, 275. 222, 994 2,102,023, 207 +8 2) 11,812,969,375| 10,643,304, 674 +10.0 506, 505,646 ~ $80,087,921 33.3) 358,675,590) 374,442,291 

Grand total (193 cities) 42. 411. 631, 981 41, 886, 240, 874 + 1.2)222,913,808,426 208, O44, 971,824) +4+6.7 9, 379 676,559 3 7,716 104,528 + 21.516 651,316 24917 ,184,382 279 

Outside New York ___119,025,.486, i 038, 806.45 ad +5.5| 96.917,273, 342 2 91.121 688,812 +6.3\14, 4,132, 894. 780 3,328, 802.294) + 24.1 2.929.095.574]3 169,931,026 

CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 27. 
Mon th of May Since January 1. Week Ended May 27. 
Clearings at— —~——— - - -—| — _ 
| Inc. or Inc. or Inc. or 
1926 1925. | De | 1926. 1925 Dec. 1926 1925. Dee. 1924. 1923. 
Canada— $ | % | $ $ % | $ $ % $ $ 

Montreal.....----- 480,735,065| 425,614,140] +13.0) 2,220,513,95°] 1,963,419,701] +13.) 93,933,741] 75,540,980) +24.3] 75,469,901] 97,563,011 

» «SN 430 805,795 412,838,424] 4.3) 2,113,765,586| 1,895,011,064] +11.5] 75,442,931 72,053,284, +4.7 77,527,289| 107,780,486 

Winnipeg... 218,018 420 20) 692 S872) + 8.6 937,764,402) 1,035,820,530 9.5 42,348,688 35,405,686) +196 45,924,110 50,104,599 

Vancouver...-.-. 70,735,2 65,008 685) +8.5) 359,864,797) $13,692,187) + 14.7 \| 15,334,173 12,502,537| +22.6 13,259,665 14,485,031 

EE 31,772.6 4; 31,935,046) 0 5| 133,893,882} 129,566 ,2' v2 +3.3 || 4,693 ,560 4,146,659) +13.2 4,415,427 6,075,075 

Queber... 24.153.747 24,272,252] 0.5} 113,867,759} 116,933,679 2.6) 4,956,027 5,276,699 —6.0 3,943,453 5,779,954 

Halifax. . eaeeee 12,270.89 13,259,588") 7 5) 59,792,875) 60,452,822) —1 1 || 2,348,231 2,319,200} +1.3 2,499,729 3,925,174 

Hamilton. ..---- 21,755,661 21,154,636) 3.0) 98 327 22.5) 93,832,785) +4.8)] 4,099,551 3,957,813] +3.6 4,609,729 6,019,136 

Calgary | 26,121,521 22 00 554 154 162,359 ord 133,816,085) +21.3| 5,398,797 4,438,737) +21.6 5,309,020 4,114,988 

St. John..--..---- 11,194,704 10,861,605 5.0 5f} 832,132) 52,192,901) +8.9) 2,255,566 1,945,755) +15.9 2,046,169 2,752,856 

Victoria ...<<- 9 A773 115) 8,601,850) 410.1 45.105, 660 39,195,175) +15.1) 2,255,566) 1,613,793) +39.8 1,640,620 1,933 ,953 

DE ewidcnncaze 11,977,354 10,782,464 +11.] 54,723,934] 4.056.940! +12 2,149,573 2.021.625 +-6 31 2.117.197 3,169,956 

E — _ 21.951 856) 19 547 ait +12.3 105,638,120) 8) 496 487° 9g 5 3.797.522 3,638,262 +4.4] 3.471.076 7,998,129 

Reg 15 333 SUF 12,574,440) +49 + 82,852 637) 665 806 SO 24.0) 3,514,606 2,679,.235| +31.2| 2,576,177 3,100,762 
ral | 2,355.55 2,439,052) 3.4 10,570,955) 11,350,951) 6.9 452,572 472,758 —4 3) 385,818 501,086 

Let hbr i 2,113,844 2,085,558 1.4 11,362 51} ) 9,942 865} +14.3 1) 398,511 406.141} —1.9} 367,169 351,066 

Saskatoor | 7,678,531) » B55, 1 RS $1.1 36,971,368] 29,599 364) 24.9)) 1,459,438 1,147,791| +27.1 1,226,512 1,291,697 

Moose Jaw. ......-.- 4,192.81 4.28354) 3.2 21,748,920) 21.898 487] 0.7 858,886) $50,858 +0.9 809,548 851,024 

Brantford --~---. 4.271 58% 4.349,924) 1.5 20 927 297 18,727.57! 11.7 860,085) 837,331) +2.7 745,925 986 680 

Fort William. .--__. 4.078, 935 4,039,312) +14 16,312,167 15,742.447| +2.6]|| 851,452! 648.611) +31.3 660,870 964,353 

New Westminster. 3,367 512} 2,701 ,47 244 15,569,430 12,061,678 29.1) 782,269 495,327| +57.9 576,828 654,337 

Medicine Hat..... 1,206 895 1,148 t1¢| +5.1 6,527 ,62! 5,736,395] +13 | 251,086 202,410) +24.0 236.314 264,392 

Peterborough. — .- 3,649,081 3,515 930} + 3.2 15,586 261 16 624,931 6.5 714,160 634,576) +125 596 221 800,811 

Sherbrooke 3,668.09 3,482 005} +5 | 16,613 482 15,805,297 +5.1 736,340 778,326 +1.0 620,392 989,488 

Ne 4,390 ,38 3,889,263] 12.9) 20,601,072 19,005,387 +8.4 || 929,832 857,068} +8.5 788,131 1,086,518 

dnc swned ed 19,435,056) 14,614,506) +33 0) 79 O82 ,657 62,053,762] +27.4]| 3,529,583 2,689,227] +31.2 3,321,628 3,645,366 

Prince Albert_...-.-.- 1,647,750 1,247,15°| +32 1] 7,980,145 6,613,187] 420.6 |} 320,938 231,135) +38.8 252,566 312,903 

IS iinicickie thang thi 3.774.010 3 552,694 +6.1 17,149.66 15,741,108 +8.9| 733,410 643,501) +14.0 738.108 1,026,887 

es 3,199.77: 2,916, 311 +9 7| 13,953 ,55¢ 13,163,883 +6.0 491,265 561,630] —12.5 557,582 615,922 
Total (29 cities)____! 1,458.859.781| 1,329.864.4 518 +8 3 9| 6.856.269.4320) 6.325, 36 0. 963 +8 | 275,948.359| 238,996.955| +15.4| 256,693,174! 329,145,640 

a No longer report clearings. b Do not respond to requests for figures. ec Week ended May 26. od Week ended May 27. e Week ended May 28. f No clear- 
ngs, only one bank open. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. | 


We reprint the following from the weekly circular of | 





Samuel Montagu & Co. of London, written under date of 
May 19 1925: 
GOLD. 

The Bank ef England gold reserve against notes on the 12th inst 
amounted to £147.009,.715 as compared with £146,200,440 on t5e€ pre-| 
vious Wednesday. 
About £1.200.000 bar gold came into the market this week. Indian | 


demands were very slizht and the Bank of England and the Continent took 
roughly two-thirds and one-third, respectively 

During the week £782,000 bar gold has been received by the Bank of 
England. Witndrawals amounted to £77,000, of which £10,000 was in 
the form of bar gold and £67,000 in sovereigns The destinations of the 
latter were announced as follows: India, £62,000, and Holland, £5,000 
The net influx since the first of January 1926 is now £4,597 .000 

United Kingdom imports of gold during the week ending the 12th inst 
totaled £906,781 (British South Africa, £905,931, and other countries. 
£850) and exports £44,187 (France, £39,015; Netaerlands, £5,000, and 
other countries, £172). 


SILVER. 

Again prices have oscillated rather widely under the pressure of special 
influences. This week the movements have not been so much connected 
with Chinese speculations as with the possibility, despite the great strike, | 
of placing silver on board the steamer which was leaving in time to deliver 
its cargo before the June settlement in Bombay. 

Thanks w tha enterprise and willing co-operation of the P. & O. Steam- 
saip Co. a substantial number of silver bars were successfully shipped. | 
Special arrangements were made for transmission by a tug on the Thames | 
to the Kalser-i-Hind as it lay off Southend. The operation demanded and 
ebtained tae strenuous assistance of volunteers. The gold consignments 
were reserved for the special train to Plymouth by waich passengers traveled 
to catch the steamer two days later. 

The market still possesses a poor undertone but the purchases for India 
uave somewnat depleted stocks nere; this fact, and tne bear covering which 
sets in at falling raves, is affording support which may prove to be but 
temporary. 

During the week ending the 12tn inst. United Kingdom imports of silver | 
rer £85,753 (U. 8. A., £85,734, and other countries, £19) and exports | 

— Be j 

The stock tn Shanghai on the 15th inst. consisted of about 58,890,000 
ounces in sycee, 65,000,000 dollars and 7,030 silver bars, as compared with 
about 58,800,000 ounces in sycee, 66,500,000 dollars and 9,820 silver bars 
on the 8th Inst. 

Quotations during the week: 


—Bar Silver, Per Oz. Std Bar Gold, 
Cash. 2 Mos. Per Oz. Fine. 
a Eee 30 1-16d 29 15-16d. Sis. 114d. 
BE Benacccrendcctsnsoes 30 3-16d 30d. 84s. 11d. 
ge ee 30 Yd. 30 3-16d 84s. 11d. 
BE Eb escddnncesneons ...30 1-16d 30d. S498. 114d. 
i -. See 30d. 29 Kd. S4s. 10d. 
SS 30d. 29 15-16d. 84s. 9% d. 
BE icisiatnnencddiseoossaeen 30.010d. 84s. 10.9d. 


The silver quotations to-day for cash and two months delivery are each 
5-16d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—-PER CABLE. 
The daily closing quotations for securities, &e., at London, 


as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week Ending June 4 May 29. May 31. Junel. June2. June3. June4. 
Silver, per os...... ‘ d. 301-16 301-16 301-16 30% 30 1-16 30 1-16 
Gold, per fine ounce. _- - 84.114 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 244 per centa_- 564 56% 55% 55% 55% 
British 5 per cents. _....-. 100% 100% 100% 100% 100% 
British 4% per cents... ‘ 05 95 95 95 95% 
French Rentes (in Paris).fr. _._. 47.70 47.50 47.65 47.70 47.70 
French War Loan (in Paris) fr. ___. 54.50 54.90 55.25 55 54.65 


The price of silver in New York on the 
Pilver in N. Y., per oz. (cts): 
Foreign, 


same days has been: 


Holiday 65 6546 65% 54% 





Treasury Money Holdings. 

The following compilation made up from the daily Gov- 
ernment statements shows the money holdings of the Treas- 
ury at the beginning of business on the first of February, 
March, April, May and June 1926: , 














Holdings tn Mar. 1 1926.|Aprit 1 1926 |atay 1 1926.\June 1 1926 
U.8 Treasury. $ $ % $ 
Net gold coin and@ bulliom.| 361.280.015' 342.719.938 324.079.970 321.575.8236 
Net silver coin and bullion) § 19.725.905 21,499,426! 23.347.935! 18.245.918 
Net Unite’ States notes_- 4.302.174) 4.800.032 5.000.719) 5.155.349 
Net mation | bank motes.-| = 13,955.357; 15,528,789, 16.646.003) 15,592,857 
Net Fed’ ‘eserve notes_. 1,319,176) 894,248 1,178.620 1,147,168 | 
Net Fed’: Kes. bank notes 160 856 140,325 60.353 145,327 
Net subsidiary silver... | 5.829.537) 6.010.534 6,089 689 6,403,592 | 
Minor coin, &e......-..- | 3,049.018) 3,947,762) 5,092,297) 6,267,541 | 
| an inne aadieiinioamnisia 
Total cash in Treasury.| 410.522.038 395.541.054 *3S81,495.586 *374.533.498 
Less gold reservefumd..-.| 154,188,886 154,188,886 154,188,886 154,188,886 
Cash balance in Treasury.| 256,333,152, 241,352,168 227.306.700 220.344.6812 
D ep in spec’! depositories: | | 
Acct. ctfs. of indebt...| 257.532.000 369.783.000 291.212.000 231.951.300 
Dep. in Fed’! Res. banks.|; 561.011,.966 97 992.165 30 741.184 27,209,943 
Dep. in nationa! banks: | 6,866,181 7,655,788 6,909,405 7.168.495 
To credit Treas. U. 8...) | | 
To credit disb. officers_| 21,000.354, 21.283.567 21.247.864 21,482,532 
Cash in Philippine Islands 1,224,957 819.132 013.916 948.473 
Deposits in foreign depts _| 312,483 241,852 428.577 12.98] 


Dep.in Fed'| Land banks.|; --... 


Net cash in Treasury 
and in banks. 


..-| 594,281,093 
Deduct current liabilities | 


253,449 686 


578,759,446 
243,987,589 


509.418 336 


246,116,051 


_ Available cash balapce.| 340,831,407 486,941,847 


* Includes June 1, $8,900,650 76 s!lver bullion and #2 
pot included in statement “Stork of Maney ” 


334,771,857 263 .302.285 


384,737 56 minor coin, &c 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
May 29 1926 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of May 29 1926. 


THE CHRONICLE 
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CURRENT ASSETS AND LIABILITIES 
GOLD 
$ | LAabiltttes— 
575,457,243 92) Gold etfs. outstanding .1 
},125,547.686 69) Gold fund, F. R. Board 
(Act of Dec. 243 1913 
as amended June 21 


Assels— 
Be Gisksdbaeecasee 


Gold bullion. 


s 
,668 688.159 00 


/ 1917 
| Gold reserve _- cae 
Gold in general fund. _. 


1.710.740 
154.188, 


167 386 


935 12 
886 20 
950 29 


2 
bhihebakn @eae ne > 


$.701,004,930 61 Total 701.004.930 61 

Note.—Reserved against $346,681.016 of U.S. notes and $1,358,804 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury 


SILVER DOLLARS 
x LAahtltites — 
154,162,610 00) Silver ctfs. outstanding. 
| Treasury notes of 1890 


A ssets— 
silver dollars. -. 


x 
453,458,539 00 


outstanding .___- R 1.358.804 00 
Silver dols. !n gen. fund. 9.345.267 00 
TOON cstisscasecenes 164,162,61000, Total............... 464,162,610 00 
GENERAL FUND 
4ssele— $ TAabltttes— s 
Gold (see above)....... 167.386.950 29° Treasurer's checks out- 
Silver dollars (see above) 9,345,267 00 standing ___. “ 1.115.000 92 
United States notes -- -- 5.155.349 00 Deposits of Go rnment 
Federa! Reserve notes _. 1.147.167 50 officers 
FR bank notes__..... 145,327 00 P. O. Department -_. 13.788 ,466 23 
National bank notea_--. 15,592,857 00 Bd. of Trustees Postal 
Subsidiary silver coin... 6,403,501 67 Savings System— 
eae 2,384,737 56 % reserve, lawful 
Silver bullion.......-.-.-. 8,900,650 76 .. ey 6.597.790 49 
U nelassified—Collec Other deposita.___. 331,976 18 
teas, 40....... Te 3,882,803 65| Postmasters, clerks of 
Depositsin F.R banks 27,209,943 56) courts, disbursing of- 
Deposits in special de St ae 39,772.734 24 
positaries account of | Deposits for: 
sales of Treasury bds. 231,951,300 00! Redemption of F. R 
Deposits in forcign de notes (5% fd., gold). 152,900,374 04 
positaries: | Redemp'n of nat. bk 
To credit of Treasurer | notes (5% fund, law- 
United States. 98,800 99) ful money)......... 25,820,862 27 
To credit of other | Retirement of add'l 
Govt. o ficers..... 214,180 79 circulating notes, Act 
Deposits In cat. banks: ' May 30 1908______. 4.065 00 
To credit of Treasurer Uncollected items, ex 
United States..... 7,168,494 75 changes, &c......... 5,784,781 71 
To credit of other | —— - 
Govt. officers ‘ 21.482 531 87 246,116 051 08 
Deposits in Philippine Net balance... __ ~~ 263,302,285 55 
treasury: 
To credit of Treasurer 
United States --- 948,473 24 
a 509 .418,336 63 0 a ee 509,418,336 63 
Vote.—The amount to the credit of disbursing officers and agencies Muy 29 was 


$377 450,554.47 Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposita of lawful money for 
the retirement of oct tanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
May 29 was $48,398,544 50 

$963,707 in Federal Reserve notes and $15,516,536 in national bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds 





Preliminary Debt Statement of United States 
May 31 1926. 
The preliminary statement of the publie debt of the 
United States May 31 1926, as made upon the basis of the 
daily Treasury statements, is as follows: 


Bonds— 
CS OE Pee kncdsscdeccenccecunésdesesas $599,724 0°0 00 
Pemamn’s OF LSIG-1GSS oo cccccecssccccessscese 48.954,180 00 
PINES GE BOR Lede ceccnsatdscssoncecne 25.947 400 00 
Pree Cnt. cchosbadobedueseqanheues 49,800 000 00 


er 
Postal Savings bonds 


28,894 500 00 
12,540 040 00 


Reset teaie cde $765,860 ,170 00 


First Liberty Loan of 1932-1947 $1,943 662 200 00 


Second Liberty Loan of 1927-1942_........-- 3,104,530,200 00 
Third Liberty Loan of 1926.......ccccccccces 2.5 8.272,9°0 00 
Fourth Liberty Loan of 1933-1938......--.--- 6.324.472 450 00 
sas ERG 13,940,938 000 00 
Treasury bonds of 1947-1952__.........-.--- $7°2 948,300 00 
Treasury bonds of 1944-1954.........-.-.--- 1.047 087.500 00 
Treasury bonds of 1946-1956.........-.----- 494 898,100 00 
—~ 2 205,933,900 00 
Total DOnGS... occ cccccccccesccccccaccesscece ow ..$17,012,732.070 00 


Treasury Notes— 


Series B-1926, maturing Sept. 15 1926.....-- $414,922. 300 00 
Series A-1927, maturing Dec. 15 1927...---- 355,779,900 00 
Series B-1927. maturing March 15 1927_.-.-.-- 668,201,400 00 
Adjusted Service, Series A-1930_.....------- 50 000 000 00 
Adjusted Service, Series A-1931.......---.--- 53.500 000 00 
Adjusted Service, Series B-1931_....------ * 70,000 000 00 
$1,.612,403.600 00 
Treasury Certtficates— 
Series TJ-1926, maturing June 15 1926...-.-- $90 .289_.000 00 
Series TJ2-1926, maturing June 15 1926-.-.-- 243.434 000 00 
Series TD-1926, maturing Dec. 15 1926_..--.- 452 879.000 00 
Adjusted Service, Series A-1927.........---- 31,200 000 00 
$417.802 000 00 
Treasury Sarings Certtficate °*__ 
Series 1921, issue of Dec. 15 1921.....------ $1,.794.385 45 
Series 1922, issue of Dec. 15 1921... .------ 25,685,127 90 
| Series 1922, issue of Sept. 30 1922... 6 14,594,728 40 
Series 1923, issue of Sept. 30 1922.....-..---- 129.7 19 20 
Series | 3. issue-~of Dec. 1 1923... - 17 O27 25 
Series 1924, issue of Dec. 1 1923.....- 95.117.085 85 
0.447 25405 
Total interest-bearing debt Kn bEkbse CERO ORAS $1 0 84.924 05 
Matured De Which Interest Has Ceased 
Old debt matured ed prior to April l 1917 $2 7.110 2¢ 
Certificate f indebrt (Se 7 imi) 
Treasury no 42 700 00 
344% Victory! f 1922-2 ( 
43% Victory notes of 1922-2 } 250 00 
13,25 10 26 
Debt Beartng No Interé 
ee ¢3 £21 016 00 
fy f aa eae n 8.556 20 
$192 492.129 SO 
Deposits for retirement of national b nd 
Federal Reserve Bank notes..........-.- $8.39 4450 
Old demand notes and fractional currency .-. 2,047,214 55 
Thrift and Treasury Savings stamps, unclassi 
FR a a ee ete Pees 718,138 12 
246.653.02 17 
ee GN Gnnitnccssudwonncsedisseseseusecee $20 663,300,261 28 





* Net redemption value of certificates outstanding 











JUNE 5 1926.) 


Sisdidinniens Revenue and Rapenditurce. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before out readers to-day the details of 
Government receipts and disbursement for May 1926 
and 1925 and the eleven months of the fiscal years 1925-1926 
and 1924-1925. 


——Month of Ma Eiece Vourths 
Receipts. 1926. If 125 1925-26 1924-25 
Ordinary $ $s > 
3 Ee ape es 42,706,676 42,004,279 532,169,445 503,017,539 
Internal revenue: 
Income and profits tax__.. 57,375,060 41,078,665 1,538.700,201 1.383,052,646 
Miscell. internal revenue_. 55,890,252 60,733,398 800,341,476 758,041,741 
Miscellaneous receipts: 
Proceeds Govt .-owned securities— 
Foreign obligations— M 
IN Se is cates edi erent eee et 6,618 25,792,420 23,212,695 
Interest _ - er 7,773 166,146 90,261,386 90 656 ,063 
Ratlroad se rities_____- 1,924,402 715,859 35,881,906 138,946,573 
i ee 3,517,955 3,621 594 $3,673,971 14,457,058 
Trust fund receipts (reap- 
propriated for investm’t) 3,991,365 2,571,394 ) S86 768 s 30,852,525 
Proceeds sale of sur. prop’ty 1,267,955 2,617,036 518.63: 21,555,808 
Panama Canal tolls, &c 2,599 552 1,460,896 22 ,638,1 46 21,420,571 
Receipts from misc. sources 
credited direct toapprop. 1,183,063 2,511,619 16,739,688 26,784 627 
Other miscellaneous... ..- 13,055, 682 9. 346, 733 153,512,297 153,158,584 
Total ordinary......... 183, 519, 735 ) 166, 834, 237 3.311,116,.342 3,165,156,434 
Excess of ordinary receipts over 
total expenditures charge- 
able against ordinary re- 
Se a oe 88,321,129 53,862,332 
Excess of total expenditures 
chargeable against ordinary 
receipts over ord. receipts. 67,348,872 67,281,930 oteuneae’”: ‘ Veanekane 
Expenditures. 
Ordinary— 
(Checks & warrants paid, &c ) 
General expenditures... ..-- 139,783,994 136,962,749 1,672,491,401 1,691,718,089 
Interest on public debt.a@._.. 72,842,505 74,887,605 742,491,718 790,663,253 
Refunds of receipts: 
Cs Hteesedad eseces 2,147.850 1,611,673 5,802,942 20,090 568 
Internal revenue......... 29,152,237 17,926,672 158,714,322 131,797,872 
Postal deficiency ..........- 2 27,989,082 23,216,784 
Panama Canal_ 339,141 730.845 8,564,361 8,159,516 
Operations in spe c “ial ac counts: 
Ratiroads...... 188,090 61,221,680 2,706,771 2,638,293 
War Finance (¢ ‘orporation - 5884,928 01,440,449 619,060,515 641,296,412 
Shipping Board... ....-.-- 1,601,332 1,053,800 22,227,751 28,605,550 
Alien property funds-- --.-- 37,771 1,009,227 3,137,270 4,258,772 
Adjusted service ctf. fund_c_ 6100,300 36,226 119,699,854 99 639,303 
Investment of trust funds: 
Government life insurance. 3,277,263 2,350,000 35,598 269 29,816,926 
Civil Service retirement... » 11,001 ,906 10,117,708 
District of Columbia 
Teachers’ Retirement. -- — ee 232,004 207 ,993 
Foreign service retirement 62,500 68,495 102,533 82,569 
wJenera! railroad contingent 714,102 221,094 1,056,495 $27,605 
Total ordinary -....-.-- 249, 096, 557 234,119,567 2,812,756,161 2,800,544,389 
Public debt retirements charge 
able against ordinary re 
ceipts: 
Sinking fund ----.- . 1,768,050 $17,091,750 218,374,000 
Purchases from fore ign Tre 
PE ktneteseseeee jjé§ esceec Ga 860 weaében 386,100 
Rec. from foreign Govts 
under debt settlements... -..-.. 92,310,000 90,950,000 
Received for estate taxes... -.... . 47,550 
Purch. & retirements from 
franchise tax receipts 
(F. R. & Fed. Intermedi- 
ate Credit banks)....... -.-....- s 567 YOO 794,159 
Forfeitures, gifts, &c_._-.-_- 4,000 ine 59,400 197,903 
I a sGacieidtiena meme 1 772, 0: 50 43,400 410,029,051 310,749,714 
Total exp. chargeable 
against ord. receipts. _250,868,607 234.116,167 3,222,785,212 3,111,294,103 


Receipts and expenditures for June reaching the Treasury in July are included: 

@ The figures for the month Include $677,837 72 and for the fiscal year 26 to 
date $5,422,690 26 accrued discount on war savings certificates of matured series, 
and for the corresponding periods last year the figures include $812,104 93 and 
$9,797,123 71, respectively. 

b Excess of credits (deduct). 

¢ Investments made Jan. 1 1925 for account of the fund were $100,000,000 face 
amount of adjusted service serics obligations, of which $4,600,000 were redemmed 
to June 30 1925 to provide funds for authorized payments to that date. Invest 
ments made Jan. 1 1926 and March 5 1926 in similar obligations were $120,000,000 
face amount from the appropriations available on those dates and $3,500,000 face 
amount from annual Interest payments on investments. $38,200,000 face amount 
of one-year Treasury certificates of indebtedness held in the fund matured Jan 1 
1926, and after redemption the proceeds of principal were reinvested in like obliga 
tions maturing Jan. 1 1927. See items of adjusted service series under public 
4ebt receipts and expenditures on page 3 for issues and redemptions since June 30 
1925. The difference between amounts of above charges and the amounts ap 
propriated for investment is due to working balance required for use of Veterans’ 
Bureau in making authorized payments from the fund 

d Counter entry (deduct). 
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The ‘{ollowine inf ormation regarding 








national banks is from the office of the Comptroller the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED, 
Capital 
May 25—The Elmburst National Bank of New York, N. ¥ $200 000 
Correspondent: Albert H. Hansen, 127 Horton St 
Elmhurst, N. Y 
May 25- The First National Bank of Roseto, Pa 50.000 
Correspondent: Philip Sabitino, Roseto, Va 
May 27—The First National Bank of Port Orchard, Wash 25,000 
Correspondent: J. M. Peterson, Port Orchard, Wash 
May 29—First National Bank in Prescott, Ariz 50,000 
Correspondent A. H. Green, Prescott, Ariz 
May 29—The University City National Bank of Gainesville, Fla~ 100,000 
Correspondent: E. G. Baxter, Gainesville, Fla 
May 29—The First National Bank of Gardiner, N. ¥ 200.000 
Correspondent: Emma G. Appel, Gardiner, N. ¥ 
APPLICATIONS TO ORGANIZE APPROVED. 
May 25—First National Bank in Mt. Clemens, Mich 200.000 
Correspondent Henry Stephens, Box 266, Mt. 
Clemens, Mich 
May 27—The Peoples National Bank of Paducah, Ky _.. 100.000 
Correspondent: N. W. Van Culin, 1525 Jefferson St., 
Paducah, Ky 
May 27—The Flatbush National Bank of Brooklyn in New 
York, N. Y. paige tit ‘ oa . 300,000 
Correspondent: Maurice Breen, 2 Rector 8t., New 
York, N. Y. 
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‘Meo 29 —The First National Bank of Goodwater, Ala..______- 30,000 
Correspondent: W. R. Dean, Goodwater, pis. 
May 29—The Seaford National Bank, Seaford, N. Y___.. __._- 50,000 
Correspondent: Frank W. Raynor, Seaford, Ns Be 
CHANGE OF TITLE. 
May 26 5120— The Levitt & Johnson National Bank of Waterloo, Ia., 
‘The Pioneer National Bank of Waterloo."’ 
VOLUNTARY LIQUIDATIONS. 
Capital. 
May 24—2775—The Merchants National Bank of Omaha, Neb-_ $! ,000 ,000 
Effective May 20 1926. Liquidating agent: Fred I 
Hamilton, Omaha, Neb. 
eee 4 the Omaha National Bank, Omaha, Neb., 
o 6: 
May 25—5809—The First National Bank of Tishomingo, Okla. 50,000 
Effective May 12 1926. Liquidating agent: J. W. 
Walker, Tishomingo, Okla. 
Succseses by First National Bank in Tishomingo, Ne. 
2903 
May 25 7707—The First National Bank of Woodville, Okla__- 25,000 
Effective April 17 1926. Liquidating agents: R. O. 
Leonard, Woodville, Okla., and L. P. King, Okla- 
homa City, Okla. 
Succeeded by First State Bank in Woodville, Okla. 
May 28—-9856—Oklahoma National Bank in Oklahoma City, 
Okla. aids aa nea ac ie 
Effective May 20 1926. Liquidating agent: Ben Mills, 
Oklahoma City, Okla. 
Absorbed by the Liberty National Bank of Oklahoma 
City, Okla., No. 11230 
May 29—8894—The Citizens National Bank of W ashington, Ga_ 75,000 
Effective Jan. 23 1926. Liquidating committee; FE. A. 
Barnett, T. W. Miller, G. A. Green, R. R. Johnson 
and Boyce Ficklen Jr., Washington, Ga. 
Absorbed by the National Bank of Wilkes at Wash- 
ington, Ga., No. 8848. 











Auction Sales.._Among other securities, the following, 
not actually deait in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. 6 per sh 
84 Hudson County Gas Co 133 | 4.300 B. Ellis & Co., Lt4., par £1_. 50c. 
76 Arlington Skirt Mfg. Co., Inc }$2,500 partic. ctf. Hol-Tre Pro 

preferred $46 lot! ducing Co., Inc PPA 
$30.000 Dominion Bessemer Ore 10 Hotel America, Inc., common 5 

Co,., Ltd., Ist f. 68, July 1910} 

and subsequent coup. attached >$11 | Bonds— 
450 Domin. Bess. OreCo., Ltd.,pf.| lot| $100 Ridgewood Lodge No. 710 
00 Domin. Bess.OreCo,, Ltd ,com.} | FF. & A.M. 1st 10-yr. Se, April 1 
10.000 Assets Re alizing Mines | 1930, Oct. 1926 coupon on .$75 lot 

Corp $100 lot 

By R. L. Day & Co., Boston: 

Shares Stocks $ per sh.| Shares. Stocks. $8 per sh. 
4 Second National Bank - - - - 390 25 Heywood-Wakefilel4 Ooe., com- 
14 Old Colony Trust Co 323% mon Eg ee eee ee 84*¢-8415 
20 Lawrence Mfg. Co., par $80 55 |10 Denholm & Me Kay Oper., pref. 78 
14 Androscoggin Mills 51% | 25 North Boston Ltg. Prop., com_. 91! 


Co : 1 20 100 
1564-156 \% 


20 Hamilton Mfg 
25 Naumkeag Steam Cot. Co 


10 Quincy Market Cold Storage & 


Warehouse Co., common 60 





15 Great Falls Mfg. Co 6% | 3 North Boston Ltg. Properties, pf_103 
5 Lawrence Mfg. Co., par $80 56 7 Dennison Mfg. Co., 24 pf_102% & div. 
16 West Boston Gas Co., common 
par $25 33! Rights $ per right. 
6 units First Peoples Trust 73 *l29 New Bedford Gas & Edison 
10 Plymouth Cordage Co 13554} Light Co _.2 13-16 
10 Walter Baker & Co., Ltd 121 326 New Bedford Gas & Edison 
10 Draper Corp SESS TOt BE CiOiaciddckceeasaseuhos 2 
By Wise, Hobbs, & Arnold, Boston: 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
4 Second National Bank 388 |5 Boston Co-operative Building 
3 Clinton (Mass.) Trust Co \ San: =< eee 17 
22 Brighton Mills, common 1 3 Ludlow Mfg Aasocl: Ates iineaaee 171 
40 Brighton Mills, pref., class A 5 6 units First Peoples Trust... ....- 73 
25 Union Mills, Ine., common 35 |Mtge. note due April 17 1936 
11 Mechanics Mills 20'¢! of Marjorie C. O'Brien or| 
17 Wm. Whitman, Inc., pref 844 divs | $125,000 secured by Mav->$38,727 25 
1 Maine Central RR pre ferred 75 erick House and No. 9 Win lot 
1 Columbian Nat. Life Insur. Co..170' | throp St., East Boston... 
2 First Nat. Stores, Inc., 7% pref.100'4 Rights $ per righ. 
10 Haverhill Elec. Lt. Co., par $25. 69 |109 New Bedford Gas & FAison 
2 units First Peoples Trust To |. Rees 2a deere wetionbuetanann 2 13-16 
G No. Boston Ltg. Properties, com. 91 |1,.200 New Bedford Gas & dion 
12 Bay State Fishing Co., 2d pref f Light. _2 13-16-2% 
25 No. Boston Ltg. Properties, com. 91 Konds Per cent. 
5 Amer. Mfg. Co., preferred 179 $2,000 Maher Colllertes Ist 644s, 
51 Laconia Car Co., common 1 Aug. 1933 .70 & int. 
2 Municipal Real Pstate Trust_114 & div. | $1,000 Richland Coal © 0. “Lat 6s 
28 Springf. Gas Lt. Co., par$25_58'4-58% June 1937, ctf. of deposit. 40 flat 
10 Heywood- Wakefield Co., 2d pf. 90 [5,000 Utah Metals & Tunnel lat 
8 units First Peoples Trust 73 | conv. 7s, April 1929_-.-.-.- 40 & int 
6 Turners Falls Power & Elec. Co_.175 | 
3y Barnes & Lofland, Philadelphia: 
Share Stock $ per sh.| Shares. Stocks. 6 per sh. 
113 Rea! Estate Trust Co., assented | 9 Mutual Trust Co., par $50 125 
preferred... 235 |40 North Phila. Tr. Co., par $50. .321 
4<erond Nat. Bk. of Allentown, Pa.1105 3 Logan Bank & Tr. Oo., par $50 75% 
4 Phila. Bourse, com., par $50 15% |5 Jenkintown Bank & Tr. Co-_ 351% 
20 Phila. Elec. Co., par $25 47 8 Glasgow Iron Co.........-- | 
5 Phila. Elec. Pow. Co., pref 4 Glasgow Iron Co 5 
(32 50 paid 20 John J. Felin Co., pref 100 
(0 Northern National Bank S15 20 Brooklyn Phila. Realty Co 1 lot 
50 Northern National Bank 310 1 Phila. Bourse, pref., par $25 20 
45 Northern National Bank 301 140 Horn & Hardart Baking Co 
14 Corn Exechar Nat. Bank (2 of Phila., no par 270 
26 Corn Exchange, Nat. Bank 626 100 Bornot, Inec., class A 19 
10 Industrial Trust, Tithe & Fav 4 ‘orthern Liberties Gas Co., 
ings Co... { sno 401 nar $25 35 
$7 Bethleh ce] Co., commor a) 149 Lykens Valley RR. & Coal 15 
& Alliance Ir rance Co., par $10 47 4 Ware & Chase, Inc., pref 2% 
15 Reliance Inet eCo., par $10. 2214 |17 Hare & Chase, Inc., com., no par 25% 
Ur ( 1 Bank 275 Right $ per right. 
1 Oil Products Co 100 17'¢ Camden Safe Dep. & Tr. Co AO) bg 
} klin Fo } tw 546 Rone Per cent. 
Frenklin Fourth bar 542 $2 000 Maher Colllerles Co. 1st 
Corn 3 hangs . | h G27 inl G 1924 nO 
] Corn} hance J F245 M4 {000 Aute rCo. lat conv. 7s. °37 97 
Penr il Bank 64 }$100 Phila. Plec. Co. Ist 4-58, 1966_ 84 
1 Lar ‘ Ave ritle & Tru 2? (00 Temple University let @s.'42 O8 
Co.. par $50 75 €1.000 Huntingdon & Broad Top 
1} of th Amer. & 7 ( l Mt. RR. & Coal 3d cons. 5 1940 30 
Ir tr | t Title & : £100 BPenevols Protective Order 
Co.. par Sh AW of Elks gen. MI. Gis. 1940 78 
2) Industrial Tr.. Title & Sa 100 S500 Benevolent Protective Order 
ek nk & Tr. Co var $50 157 of Elks gen. M. 68, 1940 75 
J. Wright & Co., Buffalo: 
ha tock & per sh hare tock $ per sh 
4 Buffalo Niagara & Fastern Power 500) «Consol Weet Dome Lake 
pref.. par $25 24 par $1 l4'oe 
1 000 Nicht Hawk. par $1 7¢ 15 Labor Temple Assn. of Buffalo 
12\% Keiter Qualitol, par $20___ $4 50 lot and vicinity, par $5 $5 lot 
7 Buff., Niag. & East. Pow., no par 27 2.000 Preston East Dome, par #1 Slee 
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DIVIDENDS. Per | When Books Closed. 
: | é Cc ab 
Dividends are groupe d in two sé parate tables. In the —— - me oe — —EE oat dencowrn Sas Daman 
first we bring together all the dividends announced the Miscellaneous (Concluded). ; 
s . L r = ‘follow with a second table eh Fleischmann Co., common (quar.).--.- *50¢. jJuly 1 *Holders of rec. June 15 
current week. Phen we follow with a second table, in whi Common (extra _|*25c. |July 1|*Holders of rec. June 15 
we show the dividends pre viously announced, but which | Fox Film Corp.,com.A and B (quar.) - $i July 15; Holders of rec. June 80a 
have not vet been paid. - : Giant Portland Cement, pre — “hs hey 15} Holders of rec. June 5a 
fae ' Happiness Candy Stores <é July 15; Holders of rec. June 30 
The dividends announced this week are: Helme (George W.) Co., com. (quar.) -- 750. |July 1] Holders of rec. June 14 
-— -- - — } Preferred (quar ii | 1% |July 1] Holders of rec. June 14 
Per When | Books Closed | Hercules Powder, common (quar.)..-..-| 2 June 25| June 16 to June 25 
me of Company Cent. |Payable.| Days Inclusive | Homestake Mining (monthly 2 50c. |June 25 Holders of rec. June 19 
- i Hood Rubber, preferred (quar.) $1.75{|Aug. 1! July 21 to Aug. 2 
Railroads (Steam). | | Pref erence stock (quar jos an 87|Aug 1; July 2 to Aug. 32 
Atchison Topeka & Santa Fe, pref *2'4 |Aug. 2)*Holdera of rec. June 25a | Hydri Press Brick, pref. (quar | 1% jJuly 1 Holders of rec. June 25 
Beech Creek (quar *50c July 1/*Holders of rec. June 15 |} Seamaated Tobacco of Canada, ordinary.._| 71% iJune 1! erat F 
Lehich Valley, common (quar.) }*87<c\July 1) *Holders of rec. June 12 | Independent Pneumatic Tool (quar *$1 iJuly 1|*Hold Jers of rec. June 21 
Preferred (quar *$1.25\July 1/*Holders of rec. June 12 Interlake Steamship (quar 3 $1.25 July 1) Holders of rec. June 19 
Maine Central, common l June 15) Holders of ree. June l Internat. Buttonhole Sew. Mach. (qu *1l5e July 1)|*Holder of rec. June 15 
New York & Harlem, com. & pref *$2.50 July 1)*Holders of rec. June 15 Internat. Projection Corp., com. (quar 25c. {July 1) Holders of rec. June 15 
Old Colony (quar *1% \July 1)*Holders of rec. June 12 $7 preferred (quar _...| $1.75\July 1| Holders of rec. June 15 
Pere Marquette, common (quar.) i'4 \July 1) Holders of ree. June 15a Intertype Corp., Ist pref. (quar.)_._. |} $2 July 1} Holders of rec. June 15 
Prior preterre ~ ss gag 1% |Aug. 2) Holders of rec. July 15a Second preferred (quar $3 jJuly 1| Holders of rec. June 15 
Preferred (quar.) 1% |Aug. 2) Holders of rec. July 15a | Kelsey Wheel, common (quar.) 1% ‘July 1| Holders of rec. June 18 
Pittisb. McKee pert & Your hlogheny *$1.50\July 1)*Holders of rec. June 15 Keystone Watch Case (quar 1 July 1} Holders of rec. June 194 
St. Louis San Francisco, com. (quar) *"1%4 ‘July 1)*Holders of rec. June 15 King Philip Mills (quar.) — oe 71% \July Yo ep of rec. June 19 
| Kresge Dept. Stores, pref. (quar.)_.--- “2. |July 1)*Holders of rec. June 15 
Public Utilities. | Kress (S. H.) & Co., pref. (quar.) _..| *1% |July 1)*Holders of rec. June 19 
Brazilian Trac., L. & P., pref. (quar.) | 41% |July 1\*Holders of rec. June 15 Life Savers, Inc., pref. (quar ; | 40c. |July 1] Holders of rec. June 15a 
Central States Electric Corp., com. 25c. |July 1) Holders of rec. June 10 Liggett & Myers Tobacco, pref. (quar.)-| 1% |July 1] Holders of rec. June 15 
Preferred (quar.) : 1% jJuly 1; Holders of rec. June 10 Loew's, Inc. (quar.) ana | 50e. |June 30| Holders of rec. June 12 
Denver Tramway C orp., pref. (quar ) “| 144 |Juiy 1! Holders of rec. June 15a } Lorillard (P.) Co., common (quar Sere iG July 1] Holders of rec. June 15 
Duke Power Co 1 July 1) Holders of rec. June 15 Preferred (quar.)--_-- -------| 1% |July 1) Holders of rec. June 15 
Empire Gas & Fuel, 8%, , pref (monthly) * 66 2-3¢\July 1)*Uolders of rec. June 15 Mack Trucks, common (quar is 1*$1 50] June 30|*Holders of rec. June 15 
Eight per cent preferred (monthly) _.*|66 2-3 |Aug 2) *Holders of rec. July 15 First & second pref. (quar __.| *1% |June 30|)*Holders of rec. June 15 
Seven per cent preferred (monthly) +158 1-3c\July 1)*Holders of rec. June 15 Manhattan Electrical Supply (quar.) -- -| $1.25 jJuly 1| Holders of rec. June 19 
Seven per cent preferred (monthly)... |58 1-3c!|Aug. 2) *Holders of rec. July 15 Midland Steel Prod., com. (quar.)_..._|*$1 |July 1)*Holders of rec. June 15 
Frank. & Southw. Passe. Ry., Phila. (qu.)|*$4.50|\July 1\)*Holders of rec. June 1 NS ea *49¢e. |July 1)*Holders of rec. June 15 
Montreal Tramways (quar.). 2% |July 15) Holders of rec. June 30 Participating pref. (quar *$2 July 1)*Holders of rec. June 15 
New York Telephone, preferred (quar ). 1% \July 15| Holders of rec. June 19 Participating pref. (extra <a. ne \July 1)*Holders of rec. June 15 
Northwestern Telegraph pine webed $1.50\July 1| June 16 to June 30 Metropolitan Paving Brick _ pref. (qu se 1% jJuly 1} June 16 to June 30 
Ohio Bell Telephone, pref. (quar.) - - ~~ -- 1% |July 1| Holders of rec. June 21 Medart (Fred) Mfz., pre “7% ‘(quar.)_-- 2 July 1| Holders of ree. June 20 
Ottawa & Hull Power, pref (quar.) -- 1% |June 15) Holders of ree. May 31a | Mother Lode Coalition Mines _|37%e.'June 20| Holders of rec. June lla 
Pacific Telep. & Teleg., com. (quar.)...| *1% |June 30|*Holders of rec. June 18 National Hreweries, common (quar.).--| $1 hed 2| Holders of rec. June 15 
Preferred (quar.)......-.-- — *1'4 |July 15|*Holders of rec. June 30 Preferred (quar.) 1% |July 2] Holders of rec. June 15 
Panama Power & Light, pref. (quar.) - 1% |July 1} Holders of rez. June 15 Nat. Dairy Products, common (quar.) -.|*75c. \July 1| *Holders of rec. June 21 
Penn Central Lt. & Pow., pref. (quar.)..|*$1 25) July 1) *Holders of rec. June 15 kh? eee eee *$1 75|July 1| | «Holders of rec. June 21 
Public Service Elec. & Gas, 7% pref. (qu) 1% jJune 30) Holders of rec. June 4 National Tea. common (qué ar.) $1 July 1! Holders of rec. June 19 
Quebec Power, common (quar.)....-.-- 1% |July 15) Holders of rec. June 30 Nevada Consolidated Copper Co. (qu.).|*25¢e. |June 30|*Holders of rec. June 15 
Preferred (quar.)...- soars - 1% |July 15) Holders of rec. June 30 New York Transit sad | $1 $1.25 od 15| Holders of rec. June 18 
Reading Traction *75c. \July 1)/*June 16 to July 1 New York Transportation (quar.) __- *50c July 15!|*Holders of rec. July 1 
Southeastern Pow. & Lt., $7 pref. (qu.) $1 .75\ July 1) Holders of rec. June 19 Nichols Copper Co., pref. (quar.) 1% jJuly 1| Holders of rec. June 21 
Participation pref. (No. 1) (quar.) $1 July 1} Holders of rec. June 19 Oil Well Supply, pref. (quar.) 1% |Aug. 2] Holders of rec. July 15 
Southern Canada Power, pref. (quar.) *1'4 \July 15)*Ho yiders of rec. June 25 Omnibus Corporation, pref. (quar.) | *2 July 1)*Hoiders of rec. June 18 
Southwestern Bell Telep., pref. (quar.)." 134 July 1° Holders of rec. June 19 Paige- Detroit Motor Car, com. (quar.) - +28 July 1|*Holders of rec. June 15 
Southwestern Gas & Elec., pref. (quar.).)} *1% |July 1)*Holders of rec. June 15 Preferred (quar.)_.-.. _.....--| *1% |July 1|*Holders of rec. June 15 
Springfield Ry. & Light, pref. (quar.) - 1% |July 1) Holders of rec. June 15 Parke Davis & Co. (quar .|*50e. |June 30|)*Holders of rec. June 19 
TwinCity Rap.Tr., Minneap.,com.(qu.)| *l'¢ |July > Special . $ |*$1.50\June 30|*Holders of rec. June 19 
Preferred (quar.) - . -. |; *1% |July : ‘ . Pet Milk Co., common (quar.) 75c. |July 1) Holders of rec. June 10 
United Gas & Elec. Corp., pref. (quar.). 1% |July 1) Holders of rec. June 16 Ss eee eae 1% |July 1} Holders of rec. June 10 
United Lt. & Pow., old com. A & B (qu.)| 60c. |Aug. 2| Holders of rec. July 154 | Pierce Mfg. (quar.).....-.-..----..-- | #8 |June 1 *Holders of rec. May 29 
New common A & B (quar.) - l2e Aug. 2) Holders of ree. July 151 ] Pittsburgh Steel, common (quar.)....-- } *] July 1 \*Holders of rec. June 25 
Preferred class A (quar.) | $1.62 |July 1| Holders of rec. June 15a | Plymouth Plan Fin. Corp., com.(ann.).| 2 |-_--.-- .| Holders of rec. May 31 
Preferred class B (quar.) _ $1 |July 1) Holders of rec. June 154 | Port Hope Sanitary Mfg. com. (quar.) y jJune 4 Holders of rec. May 27a 
Western Power Corp., pref. (quar.) 1% |July 15!) Holders of rec. June 30a Preferred (quar we : 1% {June 1} Holders of rec. May 27¢@ 
Weat Penn Elec. Co., class A (quar.)- $1.75 |June 30| Holders of ree. June 15 Pratt & Whitney, pref. (for 1st half 1926) 3 June 21} Holders of rec. June 7a 
West Penn Power Co., 7% pref. (quar.)-| 1% |Aug. 2) Holders of ree. July 15 Preferred (acct. accum. dividends).._| 4144 |June 21| Holders of rec. June 7a 
Six per cent preferred (quar.) cout 3 Aug. 2) Holders of rec. July 15 Real Silk Hosiery Mills, common (quar )/*s1 iJuly 1)*Holders of rec. June 18 
Winnipeg Electric Co., pref. (quar.) |} 1% |July 1) Holders of rec. June 15a Preferred (quar ...----| *1% |July 1)*Holders of rec. June 18 
Reece Buttonhole Mach. (quar.)_....__|*35e. July 1|*Holders of rec. June 15 
Banks. Reece Folding Mach. (quar.) = *5c. |July 1/*Holders of rec. June 15 
Chatham & Phenix Nat. Bk, & Tr. (qu.)| *4 jJuly 1| *Holders of rec. June 15 Reis (Robert) & Co., lst pref. (quar.) - fo 1% July i! Holders of rec. June 15 
Chelsea Exchange (quar.) - -- *l'y |July 1)*Holders of rec. June 18 Reynolds (R. J.) Tobacco 
Fifth Avenue (quar.).....---......--. *6 |July 1|*Holders of rec. June 30 Common & common B (quar ).....-- | $1.25 |\July 1} Holders of rec. June 18 
Special - (#26 8=|July 1/*Holders of rec. June 30 Safety Car Heat. & Ltg. (quar.)......- *2 July 1|*Holders of rec. June 14 
Seaboard National (quar.) *4 |July 1)*Holders of rec. June 24 Salt Creek Consol. Oil (quar.)........- *20c. |July 1)\*Holders of rec. June 15 
Trust Companies. Scruges- Vandervoord- Barney 
Bankers (quar.) ...---- inaeowa 5 July 1) Holders of rec. June 15 Der Coeds, ist O90l. .. oc ccucccesess 3 July 1} Holders of rec. June 20 
CO SS eae ee 4 jJune 30 *Holders of rec. June 18 Second preferred... ....<<-<cccoccccs 3% July 1} Holders of rec. June 20 
United States (quar.).........------- 4 Isuly 1| Holders of rec. June 19 Shattuck (Frank G.) Co. (quar.).....-- *50c. \July 10)*Holders of rec. June 21 
BD cnngstsssdcnrccdseseswvansés< 10 July 1) Holders of rec. June 19 Silver King Coalition Mines (quar.)-._-.-|*25c rw 1|\*Holders of rec. June 2 
Fire Insurance. | Simmons Company, common (quar.)...|* Se. \J uly 1\*Holders of rec. June 15 
Rossia (QUar.) ....c2-cccccccccccsess *$1.50 ‘July 1\*Holders of rec. June 15 Southwest Pa. Pipe Lines (quar )----- July 1} Holders of rec. June 15 
Steel Products Corp., com. (quar.)--. % \July 1| Holders of rec. June 21 
Miscellaneous. Stromberg Carburetor (quar.).-.....-- $1.50\July 1| Holders of rec. June 14 
Adams Royalty (quar.).....---.---.-- *50c. |July 1)\*Holders of rec. June 18 OEE aS ee eee 2 |July 1| Holders of rec. June 10 
Aeolian Company, pref. (quar.) ------- 1% |June 30) Holders of rec. June 21 Thomson Electric Welding (quar.) ----- *50c. |June 1|*Holders of rec. May 28 
Aeolian Weber Piano & Pianola, pf.(qu.) 1% |June 30) Holders of rec. June 21 Tide Water Oil (quar.)_._..----- *37 4e| June 30|*Holders of rec. June 15 
Pref. (ace’t accumulated dividends) ..| 25 June 15; Holders of rec. June 10 Tidewater Associated Oil, com. (No. 1)- *30c. |Aug. 2/)*Holders of rec. June 10 
Allis-Chalmers Mfg., pref. (quar.) - --- -- *1% |July 15!*Holders of rec. June 24 Preferred (quar.) (No. 1)--.-------- *1\% |July 1/*Holders of rec. June 10 
Aluminum Co. of Amer., pref. (quar.)_.| *lie |July  i)}*Holders of rec. June 15 Tower Manufacturing._........-....-- *374<¢clJuly 1)|*Holders of rec. June 15 
Amer. Car & Foundry, common (quar.).| $1.50 |July 1) Holders of rec. June 15 Ulen Company, preferred. Sad a Gel July 1} Holders of rec. June 21 
Preferred (quar.).....-. o==--- % |July 1) Holders of rec. June 15 United Profit Sharing, com. (par $1) f5 July 15| Holders of rec. June 15¢@ 
Amer. Cellulose & Chem. Mfg., 1st pf..| *3!4 |June 30|*Holders of rec. June 15 Com., no par (pay. inno parcom.stk.)| (4) |July 15) Holders of rec. June 15 
Amer. Cigar, common (quar.) - - - - 14 |July 1| Holders of rec. June 15 United States Tobacco, common (quar.)_| 75¢. |July 1{| Holders of rec. June 14 
Amer. Cyanamid, old com (par$100) (qu) 1 \July 1) Holders of rec. June 15 ee OT reer ass 1.75 |July 1] Holders of rec. June 14 
Old common (par $100) (extra) -... 4g |July 1) Holders of rec. June 15 Upson Company, common “(quar ).....] 40c. |June 15) Holders of rec. June 1 
New “A” com. and “B" com. ee ). 7 |July 1) Holders of ree. June 15 (EE Sea 10c. |June 15| Holders of rec. June 1 
BUONO GUUEP.) ic ccecccesass - |July 1) Holders of rec. June 15 eS ES Seas 1% \July 1] Holders of rec. June 15 
American Express (quar.) ...--...------ +s. 50| July 1) *Holde rs of rec. June 10 tal Capea? GOON) xs ccccccscaceccce *$1.25 June 30|*Holders of rec. June 15 
Amer. Fork & Hoe, common (quar.) - - 1% |June 15; Holders of rec. June 5 Vulcan Detinning, preferred (quar.)....| 1% |July 20) Holders of rec. July 9a 
Common (extra) . —- 1 June 15) Holders of rec. June 5 Preferred (acct. accum. dividends) .._| 42 July 20) Holders of rec. July 9a 
Amer. La France Fire Eng., ‘com (qu.)..| 25c. |Aug. 16] Holders of rec. Aug. 2 Preferred A (quar.)....--..-------- 1% |July - Holders of rec. July 9a 
PROMO (GURE.) .ccccccccaccscce 1% |July 1) Holders of rec. June 15 | Warner-Quinlan Co. (quar.) -- 50c. |July Holders of rec. June 16a 
Americ: Snuff, common (quar.) ----- 3 July 1) Holders of ree. June 11a | Welsbach Company, common (annual) .|*$2 | June 90 |*Holders of rec. June 19 
Preferred (quar.)_...-..-.--- 14 |July onl Holders of rec. June lla | Wesson Oil & Snowdrift, pref. (quar.) 1% |June 1] Holders of ree. May 15a 
mer. Steel & Foundries, com. (quar. )_.|*75e. |July 15|*Holders of rec. July 1 Western C anada Flour Mills, com. (qu.)|*35c. |June 15|*Holders of rec. May 31 
kl ee *1% |June 30 *Holders of rec. June 15 614% preferred (quar.) - *1°¢ |June 15|*Holders of rec. May 31 
American Woolen, pref. “(quar.) pabeake 1% |July 15 June 16 to June 24 Westinchouse Elec. & Miz., com. (qu ee lesi |July 31|*Holders of rec. June 30 
REE Ge SEE A dn ucuceasdeas *50c. |June 25|/*Holders of rec. June 10 ae OO eee ae *$1 July 15 *Holders of rec. June 30 
| RES ae ee *40c. |July 24 *Holders of ree. June 30 White Eagle Oll & Refg (quar Se July 20\*Holders of rec. June 30 
Bohn Aluminum & Brass. (quar es *25c. |July 1) *Holders of rec. June 15 White Motor Securities, pref. (quar.)__-. 1% |June 30) Holders of rec. June 15 
Butte & Superior Mining (quar.)_....-- *50c. |June 30 *Holders of rec. June 15 White Rock Mineral Spgs., com. (qu.)-- 50c- iSuly 1| Holders of rec. June 15 
Canadian Conn. Cotton Mills, pf. (qu.) - 1 July 2) Holders of rec. June 16 First preferred (quar.) ‘a adiia tana abd 1% \July 1) Holders of rec. June 15 
Certain-teed Products, common (quar.) . $1 {July 1! Holders of rec. June 15 Second preferred . Sa 2% jou 1} Holders of rec. June 15 
First and second pref. (quar.).....-. ‘ 1% |July 1) Holders of rec. June 15 Williams Tool Corp., pref. (quar.) . *2 July 1\*Holders of rec. June 10 
Chicago Fuse Mfg. (quar.)............ *62'¢c\July 1)/*Holders of rec. June 16 Preferred (quar.) ........------.--. | *2 |Oct. 1/*Holders of rec. Sept. 20 
Chicago Mill & Lumber, pref. (quar.) *1% |July 1)*Holders of rec. June 22 —— —— - . 
pe te we GRR A a WD ee egy Below we give the dividends announced in previous weeks 
Shrysier Corporation, common ( uar. ). nm 5c. iJune ¢ oldere of rec. June 15 ; ionm.* ~ ° os a 
"Preterred (quar.) -.-. \*$2  |June 30|*Holders of rec. June 15 | and not yet paid. This list does not include dividends an- 
Commercial Investment Trust, com “(qu doe. |July 1) Holders of rec. June 154 | nowneed this week, these being given in the preceding table. 
Sev en per cent first preferred (quar.) - | 1% |July 1) Holders of rec. June 15a 
“ 6% % first preferred (quar.).....--.-- i. ‘ July 1 , Holders of rec. June 15a on | wees Books Closed. 
ongress Cigar (quar.) (No. 1)..---- 7H _|suly 1|*Holders of rec. June 15 ; i ¢ ae 
Consolidated Lead & Zine A (quar a 62%c.\July 1) Holders of rec. June 15 Name of Company. Cent. | Payable. | Days Inc te. 
Crown Finance Corporation. ........-- *34 \July 2/*Holders of rec. June 10 | 
| ES aie *$1.75\July 2)\*Holders of rec. June 10 Railroads (Steam). ~~ é ‘aes 
Cuban Tobacco (No. 1) Ro es 2'4 |June 30) Holders of rec. June 15 Alabama Great Southern, ordinary ----- $1 75 | June 25| Holders of rec. Mas 24 
Detroit & Cleveland Navigation (quar.)_| $1 \July 1! Holders of rec. June 15a Ordinary (€RtrS) ..c.cccccccceccsess $2 50 June 25) ee of rec. ; oy 24 
Dominion Stores (quar.)..........-.-.-- *50c. |July 2)/*Holders of rec. June 10 Preferred (quar.)..--.------------- | $1.75 |Aug. 16) Holders of rec. Ju y 12 
oY Tea aera ee Game ee *4 | July 2! aa ‘ F Preferred (extra) ...-.-------------- | $2.50 |Aug. 16} Holders of rec. July 12 
Douglas (W. L.) Shoe, pref. (quar.)_.-- 1% |July 1) Holders of rec. June 15 Atiente & Wat POMS « caccescocacens 4 |\June 30' June 20 to June 30 
Dunham (James H.) & Co., com. (quar.)| *1% |July§ 1)*Holders of rec. June 16 Atlantic Coast Line RR., common.....| 3% |July 10 Holders of rec. June 15e 
First preferred (quar.)..........-...- *1% |July 1)*Holders of rec. June 16 eens GD. .ccncccansannnsens | 1% \July 10) Holders | rec. —_ 150 
Second preferred (quar.)......-.---- *1\% |July§ 1)*Holders of rec. June 16 Bangor & Aroostook, com. (quar.)----- 75e. |July 1 — S rec. — +4 
Economy Grocery Stores, com. (quar.)..| 25c. |July 15| Holders of rec. June 25 Preferred (GQUSP.)cce-<-ccesccecoes I 4 |July 30| Holders of rec. —_ 
Emerson Elec. Mfg., pref. (quar.)..-..-- 1% |July 1) Holders of rec. June 20 Boston & Albany (quar.)....----------| 2% |June 30 Holders of rec. : ay 284 
Famous Players-Lasky Corp., com. (qu.)| *$2 Oct. 1) Holders of rec. Sept.15 Boston Revere Beat h & Lynn (quar.) 1} ¢ |July 1 Holders — rec. — ae 
Common (extra) .....-.------------ s$2 Aug. 10} Holders of rec. June 30 Buffalo & Susquehanna, preferred... --.- 2. jJune 30 — . rec — ; 
Fanny Farmer Candy Shops, pref. (qu.)|*6pe. |July 1/*Holders of rec. June 15 Canadian Pacific. com. (quar.).....--- 2 2 June 30| Holders . rec. 7 ie 
Fifth Avenue Bus Securities (quar.)....| l6c. |July 16) Holders of rec. July 2 Chesapeake & Ohio, com. (quar.)------ 2 July 1 — 7 rec. pe : 
Fifth Avenue Coach Co. (quar.).......|*50c. |July 15)*Holders of rec. July 1 644 % preferred, series A_..--.--.---- | 3% |July 1 ete 1 of rec. ys 3. 
Financial Investing, Ltd_.......---.--- 25c. |July 1) Holders of rec. May 31 Chestnut Hill (quar.).......-....------ 75e. June 4 ay to une 
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Name ef Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 

Railroads (Steam) (Concluded) . Public Utilities (Concluded). 
Chicago Burlington & Quincy....--.--- 5 June 25) Holders of rec. June 19a | Public Service El. & Gas, 6% pf. (qu.)--| 1% |June 30] Holders of rec. June 4a 
Chicago & North Western, common-.._.| 2 June 30} Holders of rec. June la | Radio Corp. of Amer., pref. (quar.)....|87\c.|July 1) Holders of rec. June la 
‘ | eae 3% |June 30} Holders of ree. June 1a | Southern California Edison— 

Chicago Rock Island & Pacific, 6% pref-_| 3 June 30] Holders of rec. June lla Preferred series A (quar.)-.....----- 1%{ |June 15] Holders of rec. May 20 
Seven per cent preferred_.__.___..___- 3% |June 30] Holders of rec. June ila Preferred series B (quar.)......-..-- 144 |June 15} Holders of rec. May 20 

Cincinnati New Orl. & Tex. Pac.,com__| 4 June 25) Holders of rec June 7a | Southern Colorado Power, pref. (quar.)-| 1% |June 15} Holders of rec. May 29 

Colorado & Southern, first preferred _ ee June 30} June 20 to June 30 Standard Gas & Electric, com. (quar.)..| 75c. |July 25| Holders of rec. June 304 

Consolidated RRs. of Cuba, pref. (quar.)}| 1'4 |July 1] Holders of rec. June 15a Common (payable in common stock) -.| /1-100|July 25} Holders of rec. June 3046 

eee: $1.20) June 30} Holders of rec. June 29a Common (payable in common stock) .| /+-200/Oct. 25| Holders of rec. Sept. 30a 

Delaware & Hudson Co. (quar.)_...... 2% |June 21] Holders of rec. May 286 Common (payable in common sto2k)-.| f1-200|Jan25‘27| Holders of rec. Dec. 31a 

Erie & Pittsburgh (quar.)......-.-.---- 87 4c|June 10] Holders of rec. May 29a PUREE BNE.) .. . cacudccnacncans 2 June 15} Holders of rec. May 294 

Fonda Johnstown & Gloversy., pf.(qu.)-] 14 |June 15] Holders of rec. June 10a | Tennessee East. El. Co., com. (quar.) ..|*$1 July 1}|*Holders of rec. June 21 

Gulf Mobile & Northern, pref. (quar.)--| 1'4 |July 1] Holders of rec. June 15e 7% preferred (quar.)..............- *1% |Sept. 1]/*Holders of rec. Aug. 2 

Hocking Valley (quar.)............--- 2 June 30] Holders of rec. June &a 6% peeferred (quar.)............... *1‘% |Sept. 1]/*Holders of rec. Aug. 2 

Illinois Central, leased lines... ...-.-.-- 2 July 1] June 12 to July 5 Tennessee Elec. Power, 6% Ist pref.(qu.)} 144 |July 1] Holders of rec. June 15 

Louisville & Nashville..............-- 3 Aug. 10} Holders of rec. July 156 Seven per cent first en (quar.).| 1% |July 1} Holders of rec. June 15 

Mobile & Birmingham, pref ----------- 2 July 1] June 2 to June 20 7.2% first preferred (quar.)........- 1.80 |July 1} Holders of rec. June 15 

Morris & Essex. ..........----------- $1.75|July 1] Holders of rec. June 7a ~ per cent first preferred (monthly).| 50c. |July 1] Holders of rec. June 15 

N.Y. Chicago & St. Louis, com. (quar.) 1% |July 1] Holders of rec. May ite 7.2% first preferred (monthly) _--.-.- 60c. |July 1} Holders of rec. June 15 
Common (from non-operating income)}; 1% |July 1| Holdres of rec. May 15a Utilities Pow. & L. Corp., class A (qu.).|p50c. [July 1] Holders of rec. June 5 
Preferred series A (quar.).......---- 1% [July 1] Holders of rec. May 15a De tn eae p25e. |July 1] Holders of rec. June 5 

New York Lackawanna & West. (quar.) 1% |July 1| Holders of rec. June l4a Seven per cent preferred (quar.)-----.- 1% |July 1] Holders of rec. June 5 

Norfolk & Western, com. (quar.)...-.-- 1% |June 19] Holders of ree. May 2@ | Virginia Public Service, pref. (quar.)...] 1% |July 1} Holders of rec. June 15¢ 

Phila. Germantown & Norristown (qu. a $1.50, June 4) May 21 to June 3 West Chester Street Ry., pref. (quar.)..| 1% |Sept. 1] Holders of rec. Aug. 22 

Pittsb. Ft. Wayne & Chic., com. (qu.) - 1% |July 1] Holders of rec. June 10a EO eae 1% . 1} Holders of rec. Nov. 21 
.., fF += aes 1% |July 6] Holders of rec. June 10a | West Penn Railways Co.,6% pref. (qu.)| 1% |June 15] Holders of rec. June 1 

Pittsb & West Virginia, com.(quar.)-.-| 1% |July 31] Holders of rec. July 15e 
{tO eee 1% |Oct. 30) Holders of rec. Oct. 15e Banks. 
fae 1% |Jan. 31} Holders of rec Jan. 15’ 27a | Commerce, National Bank of (quar.) -- 4 July 1] Holders of rec. June 18a 

Reading Company, Ist pref. (quar.)....-]| 50c. |June 10} Holders of rec. May 24¢@ 

Second preferred (quar.)......--- *50c. |July 8&]|*Holders of rec. June 21 Trust Companies. 

St . Louls-San Francisco, pref. (quar. Tae: 1% |Aug. 2] Holders of rec. July 156 | Equitable (quar.)..............------ 3 June 30] Holders of rec. June 184 
PRIOR GHEE Doce ccccccccscesces 1% | Nov. 1} Holders of rec. Oct. 15a 

St. Louis Southwestern, pref. (quar.)---| 14 |June 30) Holders of rec. June 15a Fire Insurance. 

Southern Pacific Co. (quar.).......--.-- 1% |July 1] Holders of rec. May 28¢@ | North River (quar.)............--.-.-- $1.25 |June 15} June 11 to June 14 

Union Pacific, com. (quar.)-.....---- 2% |July 1] Holders of rec. June la 

Western Railway of Alabama. -.....-.- ‘ June 30; June 20 to June 30 Miscellaneous. 

Public Utilities. Adams Express (quar.).-------------- $1.50)June 30] Holders of rec. June lia 
All-America Cables (quar.) -.....-.----- 1% ‘July 14) Holders of rec. June 30a | Advance-Rumely Co. (quar.)-.--..--.- *75c. yJuly 1)*Holders of rec. June 15 
Amer. Superpower, com. A. & B. (quar.)} 30c. jJuly 1) Holders of rec. June ila | Ahumada Lead (quar.)_.......------- 7c. [July 5] Holders of rec. June 18 

First preferred (quar.).......-.---.- $1.50\July 1| Holders of rec. June la . (a 17'¢e.lJuly 5) Holders of rec. June 18 

American Telep. & Teleg. (quar.).--..-- 2 |July 15| Holders of rec. June 19a | Allied Chem.& DyeCorp., pref. (quar.)| 1% [July 1] Holders of rec. June 15a 
SE ct co noadesecdséoescensaenee 2% |Oct. 15] Holders of rec. Sept. 20a | American Art Works, com. & pref. (qu.) 1% |July 15] Holders of rec. June 30 
CO a ee 2'4J)an 15'27| Holders of rec. Dec. 20a | American Bank Note, common (quar.)..|*40c. |July 1]*Holders of rec. June 15 
ee neneuned 2% Al pri5’27| Holders of rec. Mar. 15a fee eee *$1.50|July 1]*Holders of rec. June 15 

Arkansas Natural Gas (quar.)....-.-.-.- 8c. [July 1] Holders of rec. June 10a@ | American Can, preferred (quar.)-....-- 1% |July 1) Holders of rec. June 16a 

Associated Gas & Elec., $7 pref. (quar.)-|7$1.75|]July 1] Holders of rec. May 31 American Chain, class A (quar.)....... 50c. |June 30} June 20 to June 30 
Original series pref. (quar.)-.....---- z87'4clJuly 1] Holders of rec. May 31 American Chicle, com. (No. 1) (quar.)..| 75c. [July 1| Holders of rec June 156 
Originai series pref. (extra) ...-.-.-.-.- ri2“c|July 1] Holders of rec. May 31 % pref. (acct. accum. div.) ........ = %\|July 1] Holders of rec. June 15¢ 

Barcelona Trac., L.& P., partic. pf.(qu.)] *1% |June 30/)*Holders of rec. June 15 Prior preferred (quar.)...........-- 1% |July 1} Holders of rec. June 15¢ 

Bell Telephone of Canada (quar.) -- - -- 2 July 15] Holders of rec. June 23 American Hardware Corp. (quar.)...-- $i July 1| Holders of rec: June 160 

Bell Telephone of Pa.,6'%°% pref. (qu.) *1% |July 15]*Holders of rec. June 19 Sa Sr $i Oct. 1] Holgers of rec. Sept. 16a 

Beloit Water, Gas & Electric. pref. (qu.) 1% |July 1] Holders of rec. June 25 eR aS ee $! Jun1'27| Holders of rec. Dee. 16a 

Boston Elevated Ry., com. (quar.)....- 144 jJuly 1) Holders of rec. June 10 Amer. Home Products (monthly) ...--.- *20c. July 1) *Holders of rec. June 15 
Tree 4 July 1] Holders of rec. June 10 American Linseed, preferred (quar.)...-. 1% |July 1} Holders of rec. June 186 
SAS ae eaeRt 3'4 |July 1] Holders of rec. June 10 DORON WOES. o5 cadssnscoessece 1% |Oct. 1] Holders of rec. Sept. 17a 

Brooklys Union Gas (quar.)--...--.----- $1 |July 1] Holders of rec. June 9a a... § OP er ee 1% |Jan3‘'27| Holders of rec. Dec. 174 

Buffalo Niagara & East Pow., com. (qu.)| 2oc. |July 1] Holders of rec. June 15a a...” See 1% |Apri'27| Hold. of rec.Mar.18 ‘27a 
Pe OD 8g nc ecwcceceseas 40c. |July 1] Holders of rec. June 15 American Locomotive, com. (quar.)....| $2 June 30] Holders of rec. June lla 

Central Illinois Pub. Serv., pref. (quar.)| $1.50i July 15| Holders of ree. June 30a Preseeeee COURT.) co ccescccoccsscce 1% |June 30] Holders of rec. June lle 

Chicago City Ry. (quar.)..--.------ -_| *1% [June 30!]*Holders of rec. June 15 American Manufacturing— 

Consol. Gas, E. L. & P., com. (quar.).-| 624%clJuly 1] Holders of rec. June L5e as” Ul UL em 1% |July 1| Holders of rec. June 17 
Series A preferred (quar.).......---- 2 July 1] Holders of rec. June 15a Ge SETS. p. cacsecccecowscons 1% |Oct. 1) Holders of rec. Sept. 17 
Series B preferred (quar.)....-.----- 1% {July 1] Holders of rec. June 1/e oo” eee 1% |Dec. 31| Holders of rec. Dec. 17 
Series C preferred (quar.)...--..--.--- 1% |July 1] Holders of rec. June 15a OO SS ee eee 1% |July 1] Holders of rec. June 17 
Series D preferred (quar.) .....-- 14 jJuly 1] Holders of rec. June 15a wo. . i) 1% |Oct. 1] Holders of rec. Sept. 17 

Consolidated Gas, N. Y., com. (quar we $1.25})June 15) Holders of rec. May Illa fe 1% |Dec. 31| Holders of rec. Dee. 17 
SOOO 3 Serer eee *S87',cj|Aug. 2|*Holders of rec. June 15 American Piano, common (quar.)-.----- 2 July 1] Holders of rec. June 15 

Consumers Power, 6% pref. (quar ie i% |July 1] Holders of rec. June 15 Pere Cee ge eawean 1% {July 1) Uolders of rec. June 15a 
6.6% preferred (quar.)......-.-.---- 1.65\July 1) Holders of rec. June 15 Amer. Radlator, com (quar Des oats $1 June 30) Holders of rec. June 15a 
7% preferred GREE SD ocscescorcosess 1% {July 1] Holders of rec. June 15 Awerican Rallway Express (quar.).-.-- $1.50|\June 30) Holders of rec. June 15a 
6% preferred (mouthly)......-.-.---- 50c. jJuly 1] Holders of ree. June 15 Amer. Rolling Mill, com, (quar.)......- 50c. [July 15] Holders of rec. June 306 
6.6% preferred (monthly) - - - ----| 55c. |July 3) Holders of ree. June 15 Common (pay. incom, stock) .-..-.-.- f5 July 15] Holders of rec. July tla 

Continental Gas & Elec., common (qu.)-| $1.10 }]July 1] Holders of ree. June 124 Preferred (quar ).-.. sdtib baad 1% |July 1) Holders of rec, June 15¢ 
Preferred (quar. a ‘ $1.50 | July 1} Holders of rec. June 12a | American Safety Re zor (qui ir 75c. July 1) Holders of ree. June 10a 
Participating pre fe rred quar $2 July 1] Holders of rec. June 12@ | American Stores ptislynanesan (quar. iin .| 50e. |jJuly 1} June 16 to July 1 
Prior preference (quar.) - P 1% |July 1} Holders of re June 12a | ee eee 50c. |Oct. 1) Sept.16 to Oct. 1 

Continental Passenger Ry., Phil viel phia|e3s June 30] Holders of rec. May 2%a Amer. Sugar Retz “com mop (quar.)_.. 1‘ |July 2] Holders of rec. June 16 

Detroit Edison (quar s 2 july | Holders of rec. June 21a Preferred (quar.) anita * 1% |July 2] Holders of rec. June 1 

Diamond State Telep., 6'4% pf. (qu *1% [July 1 Holders of rec. June 1% American Tobacco preferred (quar. ) l july | Holders of rec. June 106 

Duquesne Light Co., first pref. (quar.)--. 1% |June 1:] Holders of rec. May 15e American Woolen, preferred (quar.) 1% |July 15) Holders of rec. June 15 

Eastern Texas Elec. Co., pref. (qu 1*%4 |July 1] Holders of rec. June 4a Armour & Co., Iil., pref. (quar.) ‘ 1% {July 1) Holders of rec. June 10¢ 

Electric Power & Light Corv., pref. (qu $1.75 | July 1] Holders of rec. June l2a Armour & Co. of Del., pref. (quar.) 1% |July 1] Holders of ree. June 10a 

Engineers Public Service, pref. (quar.) $1.75] July i} Holders of rec. June 44) Armstrong Cork, com. (quar.)---.---- $1.50) July 1} June 18 to July 1 
Preferred stock allotment certifs.(qu r$i 75) July }} Holders of rec. June 4a ; Preferred (quar.) eee nara 1% |July 1] June 1g to July 1 

Federal Light & Traction, com. (quar.) 20¢ July i] Holders of ree. June 15a Artioom Corporation, com “(quar )..--) 756. [July 1} Holders of rec. June 194 
Common (payable in common stock) - i5e July i} Holders of ree. June 15a Associated Dry Goods, com. (quar.) 63e. |Aug. 2] Holders of rec. July 10 

Foshay (W. 8B.) Co., Inc First preferred (quar.) 1% |-ept. 1| Holders of rec. Aug. 14 
Conv. and special stk. (monthly) 2 June 1(] Holders of ree. May 31) | Second preferred (quar.)...--.-.--- 1% |Sept. 1! Holders of rec. Aug. 14 
Preferred A (monthly 2-4] June 1(] Holders of re May 31 | Atlantic Terra Cotta, pref. (quar.) 1 June 15] June 6 to June 15 
Seven per cent preferred (quar 7-12) June 11] Holders of rec. May 31 | Atlas Powder, common (quar.)...-..--- $1 June 10] Holders of rec. May 286 

General Gas & E}. Corp., com. A (qu 37 4c.) July ij} Holders of ree. June 15 | Autocar Co., pref. (quar.) 2 June 15] Holders of rec. June 5a 
$8 preferred A (quar ‘ =e July i] Holders of rec. June 15 | Habcock & Wilcox (quar.).......---- 1% |July 1) Holders of rec. June 2046 
$7 pref. A (quar.)....-.- ‘ - | $1.75 | July Holders of ree. June 15 | Quarterly... aS SP EEE oi 1% |Oct. 1} Holders of ree. Sept. 20a 
of  & T | 2a $1 75), tuly 0 Holders of rec. June 15 RUDE ns cdesedsavbeséaudevnune 1% |Jan2 27' Holders of rec. Dec. 20a 

Hackensack Water, 7% pref. Class A_--| 87'4c.|June 30| Holders of rec. June 20 a ee 1% |Aprl'27| Holdersofrec.Mar.20'274¢ 

Iinols Bell Telephone (quar.)...-.-.-- 2 June 30|§Holders of rec. June 20a | 4alaban & Katz, common (monthly)...| 25¢ July 1{ Holders of rec. June 194 

Illinois Power, 6% pref. (quar.)...-.-- 1% |July 1! Holders of rec. June 15 od EEE 1% |July 1] Holders of rec. June 19¢@ 
Seven per cent preferred (quar.)--.-- 1% |July 1) Holders of rec. June 15 | Baldwin Locomotive Works, com. & pt. 3'% |July 1] Holders of rec. June 5a 

Interstate Power, preferred (quar ate $1.75 ]suly 1! Holders of rec. June 5 Larnsdall Corp. Class A & B (quar.) -- *50c. |July 1} *Holders of rec. Juive 15 

Jamaica Public Service, pref. (quar.) 1% |July 2! Holders of rec. June 12 seatrice Creainery, com. (quar.)......-| *$1.25|)July  1|*Holders of rec. June 20 

Kan. City Pow. & Lt., Ist pf. A (quar.) $1.75) July 1} Holders of rec June 15a Preferred (quar.).--- " paenas *1% |July 1}*Holders of rec. June 20+-4 

Kentucky Hydro-Electric, pref. (quar 1%4 |June 21] Holders of rec. May 29a Beech-Nut Packing, common (quar.)-.. H0e July 10| Holders of rec. June 25a 

Laclede Gas Light, common .........- 2 June | Holders of rec. June 14 Preferred B (quar ‘ice ‘inch iaalaialatiaia ia ad 1% |July 15] Holders of rec. July la 
a 2% {June 15| Holders of rec. June la | Belding-Corticelll, Lid., pref. (quar.) .. 1% |June 15] Holders of rec. May 3la 

Louisville Gas & Elec., class A & Ib (qu 44%clJune 25!) Holders of rec. May 29a Belding-Hemingway Co. (quar.).......] 75e July 1}| Holders of rec. June 21a 

Mackay Companies, com. (quar.)...-.- 1% |July 1! Holders of rec. June 5a | Belgo-Canadilan Paper, com. (quar.) . -- 1'4 |July 10] Holders of rec. June 30 
Preferred (quar.).co-------- ode 1 July 1} Holders of rec. June 5a yy... fo a 1% |July 2] Holders of rec. June 5 

Manila Elec. Corp., common (quar »). .}| 50c. [July 1] Holders of rec. June 15a | Bendix Corporation, class A (quar *50c. |July 1)*Holders of rec. June 15 
CS eS SaaS 5U0e Oct lj Holders of rec. Sept. 15a | Bethlehem Steel, 7% pref. (quar.)....-.- 1% |July 1| Holders of rec. June 1 
Common (quar.)_-.-.--.- er 500¢ Dec. 31] Holders of rec. Dee. 15a Eight per cent pref. (quar.)........-. 2 July 1) Holders of rec. June 1 

Middle West Utilities. prior iter n (quar.) 2 June 15) Holders of rec. June la fo "2 BR ee ee: 25 June 29] Holders of rec. June 224 

Montana Power, common (quar —* 1 jJuly 1!) Holders of rec. June lla ef bh ER caesar 75e¢ July 1| Holders of rec. June 186 
Preferred (quar.)...--- ei 1% jJuly 1] Holders of rec. June lla | Boston Wharf....................-.. 3 June 30) Holders of rec. June la 

National Power & Light, pref. (quar.) $1.75) July 1] Holders of rec. June 12 | Boston Woven Hose & Rubber, com (qu)| $1.50 |June 15] Holders of rec. June 1 

Nat. Public Service, common A (qu 7 40 June 15) Holders of rec. May 27 Preferred... ; 3 June 15) Holders of rec. June 1 

New England Telep. & Telez. (quar.)- 2 June 20% Holders of rec. June 10a¢ | British-Amer. Tobacco. ord’y (interim) (@ June 30) Holders of coup.No.11l¢ 

Newport News & Hampton Railway, British Columbia Fish & Packing (quar.)| 1% |June 10} Holders of ree. May 31 
Gas & Electricity, com. (quar *1l' |July 1|* Holders of rec .June 15 I et ins dati ok es ne Ra endian ai ate 1\% |Sept.10| Holders of rec. Aug. 31 
Preferred (quar.)...--.--- *1% [July 1)}*Holders of rec. June 15 0 EE eS See | 1% |Dec. 10| Holders of rec. Nov. 30 

New York Steam Corp., pref. (quar 1% |July 1] Holders of ree. June 15a | Buckeye Pipe Line (quar.).......-.-.. | $1 June 15| Holders of rec. Apr. 24 

Niagara Falls Power, com. (quar.).--.- 50e June 30) Holders of rec. June 1f@ | Bucyrus Co., com. and pref. (quar.)--- 1% |July 1) Holders of rec. June 19 
Preserves (GUGl Jews -coccccses= .-|43% ec.) July 15] Holders of rec. June 30a | Burns Bros., pref. (quar.).....-.-- 1% |July 1] Holders of rec. June 15a 

Niagara Lockp. & Ont. Pow., com. (qu 50c. |June 30} Holders of rec. June 15a | Burroughs Adding Mach , com. (qu: ur ) 75c. |June 30} Holders of rec. June 15 
a OE a ear 1% |July 1] Holders of rec. June 15a ,. _.. tf ~~) arse pes 1*4 |June 30) Holders of rec. June 15 

North American Co., common (quar.) - (2% |July 1} Holders of rec. June 5a | Bush Terminal, pref Poe 3 July 15] Holders of rec. June 30¢ 
Six per cent preferred (quar.) . - 75e July 1] Holders of rec. June 5a | Debenture stock (quar.) ) 2 : 1%{ |July 15| Holders of rec. June 30a 

North Amer. Utility lst pref (qu ).| $1.50 [June 1 Holders of rec. June 1 tush Terminal Buildings, pref. (quar.).- 1% |July 1] Holders of rec. June 17¢ 
First pref. iotmens | etfs (quar.)....| $1.50 |June 15) Holders of rec. June 1 | Butler Bros. (quar.)__................| 62'%%c]Aug. 16] Holders of rec. July 31¢ 

Oklahoma Gas & Electric, pref. (quar.) -- 1% |June 15| Holders of rec. May 2° By-Products Coke Corp., common. ... *$1 June 20)*Holders of rec. June 5 

Ottawa L.. H.& Pow., common (quar 1‘) |June 30) Holders of rec. June 15 a. gk ~__—_—_—— eee "2% |July 1) *Holders of rec. June 21 
Preferred (quar.) _. sind bban ea i*% |July 1) Holders of rec. June 15 California Packing Corp.| stock dividend] *100% |Subject |to stockh’rs meet. May 18 

Pennsylvania Pow. & Lt., pref (quar $1.75 |July 1) Holders of rec. June 15 ROPE IP ea $2 June 15} Holders of ree. May 3le 

Pennsylvania Water & Power (quar.) - 2 July 1] Holders of rec. June 18 Calumet & Arizona Mining (quar.)....| $1.50) June 21) Holders of rec. June 46 

Philadelphia Elec. Co (quar.).....-... 50e June 15) Holders of rec. May 18a | Calumet & Hecla Consol. Copper Co_...| 50¢ June 15] Holders of ree. June la 

Public Service Corp. of N. J., com. (qu $1.25\ June 30) Holders of rec. June 4a Canada Dry Ginger Ale— 

Six per cent preferred (quar.)...-...-.- 14 |June 30| Holders of rec. June 4a Stock dividend (quar.).............. ely |July 15) Holders of rec. July 1 
Seven per cent preferred (quar)... --- 1% |June 30) Holders of rec. June 4a Stock dividend (quar.).............. el |Oct. 15) Holders of rec. Oct. 1 
Eight per cent preferred (quar.) --. 2 June 30| Holders of rec. June 4a Stock dividend (quar ).........-... e1% |Janl5°27| Holders of rec. Jan 1°27 
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Per | When | Books Closed Per Bs. n Books Closed 
Name of Company | Cent Payable | Deye Inclusire | Name a mpeny. Cent. |Payable Days Inclusive. 
eS — — — —_=— _ - -- — —_— — —_ - + -—— — | - —- Oe a = 
Sieseansens (Continued) | "Miscellaneous (Cc oncluded) . 

Canadian Car & Fdy., pref. (quar.)--- 1% |July 10} Holders of rec. June 25 | Harbison-Walker Refrac., pref. (quar.)- 114 |July 20) Holders of rez. July 10a 
Costes (vi iit - ‘ 0. _— q ae | 4 J ne ) = i rs of rec - ne 7 } ag tm Wheel, common CUS 3 custinsed eee on oa ee ne of rec. May 256 
‘ase (. Three vir, pref. (qu ¢ iJuly olders of re e a *referred (« abbiacetasteennns % jJune 15 siders a 3 
Sins & Modes te, out tome). big [Suty 11 Sleddeen of rec. June She | Weeks Micies (euer)............222220 sho, inane 301 Ieedtue-adae, May ibe 
Chesebrough Manufacturing (quar.)----) 75¢ | J une 30| Holders of rec. June 10a Hibbard. Spencer, Bartlett Co.(mthly.).| 35e. |June 25] Holders of ree. June 18 

ne apes: | 25c. |June 20) Holders of rec. June 10a | ES oot Neastcccetneaesecsiccsvons 20¢e. |June 25) Holders of rec. June 18 
Chicago Yellow Cab Co. (monthly ----|331-3c|July 1) Hol lers of rec. June 19a | Hollinger Consol. Gold Mines (monthly 8e June 17} Holders of rec. June 1 
SS ae Shae -----|331-3cjAug. 2] Holders of rec. July 20a | Hood Rubber, common (quar.)..------ $1 June 30} May 21 to June 1 
Monthly. ee 1331 3c] ‘ept. 1] Holders of rec. Aug. 20a Hudson Motor Car (quar.)_......-.-.- 87\%ecjJuly 1] Holders of rec. June 15a 
Childs Co., $100 par cou on (quar.)-- -| 3 lJune 10] Holders of ree. May 282 | Stock dividend....--...----------- e20 jJune 15) Holders of rec. June 10a 
No par value common (quar.) ------ 60c. |June 10} Holders of rec. May 284 See Dee WE Pca danccocecescces 2.4 |July 15| Holders of rec. July 3 
Preferred (quar.)-o«-------------- 1% |June 10) Holders of rec. May 28a | re 2.4 |Oct. 15) Holders of rec. Oct. 4 
Chile Copper Co. (quar.)..-.----- ----|62%e |June 28] Holders of rec. June 2a | [linois Pipe Line.......-.....------ 6 June 30] May 28 to June 27 
Chrysler Corp., pref. (quar.)----- --- $2 June 30} Holders of rec. June 15 independent Oil & Gas (quar.)....---- 25c. {July 19] Holders of rec. June 286 
POUONIOE (G08E ).cccccecccsocesoss | $2 iSept. 30! Holders of rec. Sept.15 | India Tire & K., new no parcom.(No.1)| 62‘¢cjJuly 1] Holders of rec. June 21 
Proterred (GUGl.)...c-cccescccsese-| GF Jan.3°27| Holders of rec. Dec. 15 | ,. . ff 2 =r aa 1%4 |July 1} Holders of rec. June 21 
Cities Service Co., com. (monthly) ad July 1/*Holdere of rec. June 15 | Ingersoll-Rand Co., common (special $1 July 1} Holders of rec. June 10a 
Common (payable in common stock */ July 1|}*Holders of rec. June 15 lS a ree 3 July 1] Holders of rec. June 10a 
Preferred and pref. B (monthly) ad iJuly 1)*Holders of rec. June 15 Inland Steel, preferred (quar.) - egen 1% {July 1) Holders of rec. June 15 
City Investing, common (quar.) ------ 2'4 |July 1] Holders of rec. June 25a Inspiration Consol. Copper (quar.)-..-.] 50c July 6] Holders of rec. Juned17 
Preferred (quar.).e------------- ae 1% |July 1] Holders of rec. June 25 Internat. Business Machines (quar.) - - 75¢.|July 10] Holders of rec. June 224 
Coca-Cola Co., common (quar.)-.---- $1.75\July 1] Holders of ree June 15a | International Cement, common (quar.)-| $1 June 30} Holders of rec. June 154 
” 7 VERT are eres ‘ 3'4 |July 1] Holders of rec. June 1546 POORNNGG (OEE Soadandcsosdareedas 1% {June 3C} Holders of rec. June 154 
peter ng om. 3 a --- zoe pe - oe - rec o—_ R —— 7 ena com. — - 1 a pe i. aeawe * rec. June 25a 
ommercial Credit, com. (quar.)---- Oe June 30 olders of rec. June nternat. Match Corp., partic. pref.(qu 80c.jJuly 15 olders of rec. June 254 
7% first preferred (quar.) per 43°,c.|June 30| Holders of rec. June 10 | Internat. Paper, 6% pref. (quar.)---.-- 1% |July 15] Holders of rec. July 2¢@ 
6% % first preferred (quar.)---------|$162'4|June 30) Holders of rec. June 10 | Seven per cent pref. (quar.)-....-.-.--- 1% |July 15] Holders of rec. July 2a 
8% class B preferred (quar.)--- 50¢ June 30] Holders of rec. June 10 International Salt (quar.)....-.-..-.--- 1% |July 1) Holders of rec. June 15a 
Cypews la] Solvents, class A on Bei $1 July 1| Holders of rec. July 14 | tnternational Shoe, com. (quar.).------ $1.50 |July 1) Holders of rec. June 15a 
referred (GUAP.) <.<<ccco-scsesess 2 July 1] Holders of rec. July 1a COaeseen (GG). 6c cccencocscnssex $1.50|;}Oct. 1] Holders of rec. June 15a 
Continental Can, pref. (quar.)-.-.----- 1% |July 1] Holders of rec. June 190 | Internat. Silver, com. (quar.)--------- 1% {July 1| Holders of rec. June 154 
Continental Oil (quar.)..-.----------- 25c. |June 15] May 16 to June 15 Preserved (GUA) ceeccsccesecsnccnn= 1% [July 1] Holders of rec. June 15a 
Converse Rubber Shoe, common (qu.) -- 2 July 1) Holders of rec. June 154 | Isle Royale Copper Co__.......------ 5Ce. |June 15} Holders of rec. June 1a 
COT 008 CEE Do cc ascccccusceswecs: $1 June 30] Holders of rec. June 194 | Jewel Tea, preferred (quar.)-.---------- 1% |July 1] Holders of rec. June 174 
Crane Co., com. (quar.)....---------- 1'4 |June 15] Holders of rec. June 14 Pref. (account accumulated dividends)| h2\4% |July 1] Holders of rec. June 17¢@ 
PUONTOR (GUBE.)..cccccccceseccess 1% |June 15] Holders of rec. June 14 | Jones & Laughlin Steel, pref. (quar.) --- 1% |July 1] Holders of rec. June 15¢e 
Crucible Steel, pref. (quar.) ..-------- 1% |June 30} Holders of rec. June 154 | Kaufman Dept. Stores, pref.(quar.) - --- 1% |July 1} Holders of rec. June 21le 
Cuban-American Sugar, com. (quar.)---| 50c. |July 1] Holders of rec. June 4a PVORIETOS (BERET ) coco cdcscecscosccss 1% |Oct. 1) Holders of rec. Sept. 204 
Proferred (QUE? Jeo cccccccccccese- 1% |July 1] Holders of rec. June 44 PRORRIIOE GRUNE) 2 0c cwecestdacecsen 1% |Jan2°27| Holders of rec. Dec. 20¢ 
Cumberland Pipe Line (quar.) -.-.------ 3 June 15, Holders of rec. May 290 | Kayser (Julius) & Co., pref. (quar.).-.-]| $2 ‘uly 1} Holders of rec. June 18¢@ 
Cuneo Press (quar.).....------------- $1 June 15| Holders of rec. June 14 | Kennecott Copper Corp. (quar.)...--.-- $1 uly 1) Holders of rec. June 4a 
Davis Mills (quar.)....------------- -| 1% |June 2(] Holders of rec. June 12¢ | Kilburn Mill (quar.)....-----.-.------- *2 une 15|*Holders of rec. May 31 
Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |June 1!| Holders of rec. June 5a | Kinney (G. R.) Co., Inc,. com. (quar.)-}| $1 uly 1] Holders of rec. June 19a 
COMMON (6866S) co coccesocccocesess 50c. |June 1£| Holders of rec. June 50 | Kirby Lumber (quar.).....--.-------- 1% }|‘une 10} June 1 to June 10 
Das Manufacturing, pref. (quar.) -- -- 2 June 1f] Holders of rec. June 1 CN occ cndaccaedtnenactasncess 1% | sept.10}) Sept. 1 to Sept.10 
NE ee ee ensee *20c. |July 1|*Holders of ree. June 10 INE 6 cd ceasnunomeneesenéhaie 1% |Vec. 10} Dec. 1 to Dee. 10 
Diamond Match (quar.).-.-.-.--.----- 2 June 15] Holders of rec. May 294 | Kraft Cheese, com. (quar.).-...--.----- *37% uly 1)*Holders of rec. June 18 
Dome Mines, Ltd. (quar.)..------- ---| 50c. |July 20] Holders of rec. June 30a Common (payable in common stock) -|*/f1 uly 1)*Holders of rec. June 18 
Dominion Glass, com. & pref. (quar.) - 1% |July 2] Holders of rec. June 15 Kresge (8. 8.) & Co., com. (quar.)-.-..-- 30x une 30! Holders of rec. June 15 
Dominion Stores, common (quar.) - - - - - 60¢ July 2! Holders of rec. June 10 Preeerree GUGGP) ocaeecsccesssenes« 1% }|/iune 30] Holders of rec. June 15 
PRN Be ctccsncaedcenecenss 4 July 2] Holders of rec. June 30 Kuppenheim (B.) & “C ° common.....- $1 uly 1] Holders of rec. June 246 
Douglas-Pectin Corporation (quar ) - 25e June 30] Holders of rec. June 14] Laclede-Christy Clay Prod., pref. (qu.) 1% uly 1] Holders of rec. June 21 
Draper C Jor poration wry: Fasne 2 July 1] Holders of rec. May 29 Lake Shore Mines_..........----- > 10c. | Wunel5| Holders of rec. dJune 1a 
ee eee .&Co., com (qu ) i - 1 a = rec. — . hanes » agape common......-.-- K7 A ay 1 a na of rec. June 
y 20M (GREFE)..ccccccccsccccoccces July 3 olders of rec. June Ep see 25e. uly 1} Holders of rec. June 
Debenture stock (quar.)..---------- 1% |July 2¢] Holders of rec. July 10¢ | Lehigh Valley Coal Sales (quar.)-.--.---- 2 July 1{ Holders of rec. June 17 
Eagle-Picher Lead. common (quar.) -.--| 40c. |Sept. 1| Holders of rec. Aug. 15 Libby, McNeill & Libby, pref.---.-.---- 3% July 1] Holders of rec. June 11 
Common (Quar.) ...-..--cc--scccee- 40c. |Dec. 1| Holders of rec. Nov. 15 Liggett & Myers Tobacco, pref. (quar.) 1% |July 1} Holders of rec. June 156 
aaewee Kodak, common (quar.)--~---- = 25 |July 1] Holders of ree. May 294 | Long Bell Lumber, class A (quar.) ----- $1 June 30} Holders of rec. June 104 
JOERIMNOD (GRUB) . cc ccccccccececoses 5e. |July 1] Holders of rec. May 29@ | Lord & Taylor, com. (quar.)....-.-.---- 2% |July 1] Holders of rec. June 17a 
Preferred (QUar.).....<--<ce--e-- 1% |July 1] Holders of rec. May 29a | Margay Ol] Corp. (No. 1)..----------- 25¢ [July 10] Holders of rec. June 19 
Eisenlohr (Otto) & Bros., pref. (quar.) - . 1% |July 1] Holders of rec. June 214 | Mathieson Alkali Works, com. (quar.)--|*$1 July 1|*Holders of rec. June 18 
Electric Vacuum Cleaner (quar.) - ----- *$1 July 1]*Holders of rec, June 19 Pretested (GUE) . cacccccesssesccs *1% |July 1]*Holders of rec. June 18 
on none cen ceeccceceee-=- Be ytd ; — aes coe ad Mey ——— Stores, com. (quar.) - a a 1 8 * rec. = Leo 
erred (quar.)...-..--------- 1% |July une 2 0 1 Preferred (GQUAL.) .cccccccccceccces: % uly 1 olders of rec. June 
wee ee first preferred an rood - —— ped rec. — ; PP OO Sa i ret. : —— . rec. —_ tae 
d TTT TTT ttt : 5 olders of rec. Ju aster Co. COUR .) acc ccncsessocesaes c. |Sept. olders of rec. ° 
Emporium Corporation (quar.)..-.---- 50¢c. June 24] Holders of rec. June 1 eh taal PR Oe 500 Dee. 1| Holders of rec. a lSe 
~yeatee Mining (quar.)....-..------- m 4c. ed 5 *Holders of rec. June . McCrory Stores, preferred (quar.)----- 1% |Aug. 1) Holders of rec. July 20a 
SERED weeedencccocecceseosossccoes 2\4c.\July 5)*Holders of rec. June Creterrdl (AGF J cnasaecescceences 1% |Nov. 1] Holders of rec. Oct. 206 
Fair (The), com. (monthly).......---- 20c. |July 1] Holders of rec. June 194 | Meletio Sea Yood : he MASSES $2 ” July 1} Holders of rec. June 25 
Common (monthly) ....-----.------ 20c. |Aug. 1] Holders of rec. July 200 | Mergenthaler Linotype (quar.)...-.--- $1.2/|June 30] Holders of rec. June 5a 
Preferred (quar.)...--------------- 1% |Aug. 1| Holders of rec. July 20a OO SS ee 25c. |June 30} Holders of rec. June 5a 
Fairbanks Morse & Co., com. (Quar.).-| 75c. |June 30] Holders of rec. June 150 | Metro-Goldwyn Pictures, pref. (quar.)- |47\c,|June 15] Holders of rec. May 284 
Common (quar.)....--.------------ 750. |Sept.30| Holders of rec. Sept 15@ | Montgomery Ward & Co., class A (qu.)- | $1.75|July 1| Holders of rec. June 196 
ee ——. seesecccescososecess = Dec. 31} Holders of rev. Oct. 150 eS eee 1% |July 1) Holders of rec. June 19a 
POONICE CREE Docesececceseveces 4 |sSept. 1] Holders of rec. Aug. 144 | Montreal Cottons, common (quar.)-.-.- 1% |June 15} Holders of rec. May 31a 
Peete GENE Jc can. ccccccesceces 1% |Dec. 1] Holders of rec. Nov. 15a Preferred (quar.) cian Ee 1% |June 15] Holders of rec. May 8le 
Famous Players-Larky Corp., com.(qu.)| $2 July 1] Holders of rec. June 154 | Motion Picture Capital Corp., com.(qu | 3744c|June 15) Holders of rec. June 58 
Federal Mining & Smelt., pref. (quar.) -- 1% \June 15) Holders of rec. May 25a Preferred (GUS? .)ccessso<cescccees 50c. |July 15] Holders of rec. July 1 
Federal Motor Truck (quar.)..------.- 30c. jJuly 1] June 20 to July 1 Moto Meter, Inc., class A (quar.)----- 90c.|July 1] Holders of rec. June 15¢ 
Feltinan & Curme Shoe stores-— Motor Wheel Corp., com. (quar.).-.--- 50c. |June 20' Holders of rec. June 10a 
Common, class A (quar.)....-------- 62)¢e.|July 1] Holders of rec. June 1 National Biscuit, common (quar.) - - - - - $1 July 15) Holders of rec. June 30a 
, I referred (QUAP.). cc enc cccccccece- $1.75 |July 1] Holders of rec. June 1 National Dairy Products, com. (quar.)- 75e. |July 1)*Holders of rec. June 21 
First National Pictures, first pref. (quar. ) 2 July 1] Holders of rec. June 15a OE Fa arr *1%% |July 1)*Holders of rec. June 21 
ayy oon eg ae (quar.)..-~--- P+ ay —, ; Mo De rec — r Nat. Enamel. & Stpg., pref. (quar.)--- *1% |June 30/*Holders of rec. June 10 
s e) C6 00800-ccccescse 25¢e. | July olders of rec. June 15 National Grocer, preferred... ...-.----- 3 July 1} June 20 to June 29 
ys a ee com. (quar.) et? yd : sume = to — = Preferred i eee a ae 5 knee i a abd 3 Jani’27| Dec. 21 to Dee. 
PB 0 June: to une< National Lead, common (quar.)--.-.-- 2 June 30} Holders of rec. June a 
| eres 1% |Oct. 1] Holders of rec. Sept. 20 P 
es Cc. PTE UES 25. ncuasenendaces 1% |June 15} Holders of rec. May 216 
FR ny oon dak cout eecccececes- oan sy ' sey ne . rec. — 7 National Standard Co. (quar.)---.---- 62%clJuly 1)*Holders of rec. June 21 
i . a8 / Jocececcosces c. |July *Holders of rec. June 15 N al Sug: . y Sk rere 8 .. a rs eC. 
Foundation Co. (Quar.)....--.-------- 32 June 15 elders ot rec. June la ent io tet wis io eae He rend ‘ oe | 4 — 138 
Gabriel Snubber Mfg., com. A & B (qu.) 62'4c¢.|July 1] Holders of rec. June 15a | National Transit.....--....-.------ 25e. |June 15! Holders of rec. May 29a 
Common, classes A and B (extra)-..--|62',¢.|July 1] Holders of rec. June 154 | Nelson (Herman) Corporation (quar.) 30c. (July 1)*Holders of rec. June 18 
Gamewell Company. com. (quar.)...-.- $1.25|June 15] Holders of rec. June 5 Neptune Meter common (quar.) jo SOc. \June 15 Holders ot rec. June 1a 
oe rege a gentle Lge -| 134 |July R. Holders of rec. June 24a | New Jersey Zinc (extra) ....-.--------- 2 July 10] Holders of rec. June 19 
ieneral klectric, new no par com .(qu )} 75e. |July 15 ors cc. J 2 7 F 4 y 
New no par com, (in special stock)...| es1_ [July 15 Holders of see. a ; — York Air ier Clase A (quar.) .-) $1 —. a oe ree. Sune = 
Special stock (quar.) i5e. July 15 , . Us New York Auction Co. (quar.)-------- 374 }June 15) Holders of rec. June 14 
General Motors Corp.. com. (quar.)...... we, jeu bo Holders of rec. June 7 New York Canners, Inc., com. (quar.)- 50c.}June 15} Holders of rec. June 42a 
anti. ee june 12) Holders of ree. May 244 | Niagara Share Co. (No. 1) ..---------- *20c. |July 15|*Holders of rec. June 30 
—— ee ee eee uly 4 olders of rec. May 244 | Northern Pipe Line.......-..-------- $3 |July 1} Holders of rec. June ll 
oped gekig pte age Se ee ~----- 1% Aug. 2] Holders of rec. July 5a i ak aie ok $1 |July 1] Holders of rec. June 11 
Six abe S cae ure, pref. (quar.) 1 +4 Aug. 2 Holders of rec. July 541] North American Provision, pref. (quar.) 1% |July 1} Holders of rec. June 10a 
aod 1D ma (quar.)..- ie 5 eda t 2 Aug. 2] Holders of rec. July 5a Ohio Ol ore. aS ae ae ee - Oc. |June 30; June 6 to June 30 
pda wrens Advertising, com. (No. 1)] 50c. |July 15] Holders of rec. July d3a Extra -. " ...-.--------] 25c. |June 30] June 6 to June 30 
Gane Be een an gpeey y Nee _ June 15| Holders of rec. May 154 | Oj] Well Supply, common (quar.)...-.- 50c. jJuly 1} Holders of rec. June 156 
Common (extra) ; -(q wae 8 July 1} Holders of rec. June 10 Orpheum Circuit, common (monthly)...| 162-3|July 1) Holders of rec. June 196 
Preferred (quar.)......--...... ae a ped 1) Holders of rec. June 10 Preferred (quar.)...--------------- 2 July 1} Holders of rec. June 156 
..6.amMtlaeo. 2 |July 1] Holders of rec. June 10 Otis Elevator, pref. (quar.)....-.-.----- 1 July 15} Holders of ree. June 30a 
Cc ’ por ' . PUUNON GONE Joc ccccccesucesecos 1% |Oct. 15] Holders of rec. Sept. 30¢ 
Sommon (in com. stk. on each 10 shs.)| {3-10 |Aug. 15] Holders of rec. Aug. 7 P "27 31 
Common Gn cota eth on cach 16 ahs.) fF - . ' referred (Quar.).....-....-20+<-<-- 144 |Janl5'27| Holders of rec. Dec. 3le 
mon (in ¢ stk. on eac S.)| {2-10 | Nov. 15] Holders of rec. Nov. 8 . 
Common (in com. stk. on each 10 shs.)| (3-10 | Feb1527 Overman Cushion Tire, pref. (quar.)..-} 1% |July 1) Holders of rec. June 18 
Gudden Company. com. taunt.) "anti t Holders of rec. Feb.8°27 | (owens Bottle, com. (quar.)....-.------ 75e. {July 1) Holders of rec. June 15¢ 
Preferred } ee o0c.)July 1) Holders of rec. June 166 a... OU) 1%4 |July 1} Holders of rec. June 1546 
_ Preferred (quar.)...--------------- 1% |July 1] Holders of rec. June 144 | pacific Steel Boiler (No. 1) 2he. |June 15) Holders of rec. June 1 
Globe Soap, Ist, 2d & spec. pf. stks. (qu.) 1'g |June 15] May 30 t« June 16 xed nb eter lg | eit Spelt — 7 “ : ‘ 

Globe Wernicke Co., common (quar.) Ste deme bel 3 y < ) une | Packard Motor Car, com. (quar.)...--.- 50¢c. |July 31] Holders of rec. July l5e 
Sueterend (quar ” —s 77 Sane s Holders of rec. May 314 | Paraffin Companies, com. (quar.)..---- *$1.50|June 2¢|*Holders of rec. June 17 
Goodrich (B. F.) Go. pre Sead donee). *4 jJuly 15) Holders of rec. June 300 | Peabody Coal, oref. (monthly) ----..-.-- 58e |July 1] Holders of rec. June 194 

F.) Co., pre (quar.)-| 13¢ |July 1) Holders of rec. June 15a | pennok Oil Cor ‘ #500 ani 
- i i poration (quar.)----- 50c. .June 25}]*Holders of rec. June 15 
Goodyear Tire & Rub., 8 ® prior pt.(qu)} 2 July 1] Holders of rec. June 15a ; . . 4 ar a = 
Preferred (quar.) ing lduty 11 Geetha of sen Sane tn NI ini wns ccdcubinsscescscs *50c. |Sept.25|*Holders of rec. Sept. 15 
. PER SSSSSSa20eonses rec. June Pettibone-Mulliken Co— 
( s 2% , ; ; 
— —' ae 2 o., Inc. (quar.)..|624¢c |July 1] Holders of rec. June 15a First and second preferred (quar.) - - .- 1% |July 1] Holders of rec. June 22a 
sould Coupler, class A (quar.)......... 50c. |June 15|) Holders of rec. June le > > ; £ 7 
Great Western 8 +e “ior ‘ Phillips Petroleum Corp. (quar.) ...---- 75c. |July 1) Holders of rec. June 15a 
srea estern Sugar, oom. (quar.) ----- $2 July 2/*Holders of rec. June 15 ~Attsbr 2 i * 4 * 5 
Preferred aoe . * Pittsburgh Steel Foundries, pref. (quar.)' *1% |July 1|*Holders of rec. June 15 
i: eee 1% |July 2]*Holders of rec. June 15 > ’ y 
G field T a Plymouth Oil (monthly) -------------- 50c. |June 30) June 23 to June 24 
mye -—aS me nl nald 1% |July 1] Holders of rec. June 15@ | Extra 25e. |June 30] June 23 to June 24 
— No 1 ll Corp (meneaay coee- 9250 oo os Holders of rec. June 15a | Pressed Steel Car. preferred (quar ae 1% |July 1] Holders of rec. May 294 
Monthly 0 CE J ooce-- $250 ne 3 Holders of rec. June 1 | procter & Gamble Co., 6% pref. (quar.)| 1% |June 1£] Holders of rec. May 254 
Guentnanne Gane, ana 7 a ‘ y Holders of rec. July Pro-phy-lac-tic Brush, pref. (quar.)....| 134 |June 15] Holders of rec. June 1 
uantanamo Sugar, pref. (quar.).....- 2 July 1] Holders of rec. June 15a | pure Oil Co.. 51; &% ‘ i , . 
: .. 5% % pref. (quar.)...-.-- 1% jJuly 1} Holders of rec. June 10 
Guenther Publishing, preferred (quar.).| 24 |Aug. 16| Holders of rec. July 16 31x 5 4 
Preferred t ula Six per cent pref (quar.).....------- 1% |July 1} Holders of rec. June 10 
(acct. accumulated divs.)...| 424 | Aug. 16| Holders of rec. July 16 > . ‘ ; ; 
Preferred (quar.) 2% |Nov.16| H oP thegemell o  nl aaee . fo wl oe ce 
Preferred oJ owen mncnsaecccces Nov. olders of rec. Oct. 16 | Quaker Oats, common (quar.)...--.--- 75ce. |July 15} Holders of rec. July 1a 
(acct. accumulated divs.)...| 4244 |Nov 16) Holders of rec. Oct. 16 : 
quit 8 Steel , Pustentes (GRE) cacaccscscceccnces 1% |Aug. 31| Holders of rec. Aug. 24 
Gulf States Steel, common (quar.) --.--.- 1% |July 1] Holders of rec. June 154 | Remin “y Dew % 
gton Typewriter, first pref. (quar.) 1% |July 1) June 16 to July 1 
Preferred (quar.).............. ----| 1% |July 1) Holders of rec. June 150 ; 3 ; 

Preferred First preferred, series S (quar.).-.---.- 1% jJuly 1] June 16 to July 1 
Preferred a seonesoseseosssoes ite Serer a of rec. Sept. 15a Second preferred (quar.)......--.--- 2 July 1} June 16 to July 1 
H (P. H.) Knitting. pref. (quar)..| 1% ‘July 1 —— of rec. Dec. 15¢ | Republic Iron & Steel, pref. (quar.)...-| 1% |July 1} Holders of rec. June 15¢ 
anes , pref o- ‘ uly Holders of rec. June 19 St. Maurice Valley Corp., pref. (quar.) 1% 'July 2% Holders of rec. June 15 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Conc.uded). 

Joseph Lead (quar.)..._.._..-.-- 50c. |June 21| June 10 to June 2 
me ES ee eee 25c. |June 21} June 10 to June 2 
ll EE Pe ee es 50c. |Sept.20] Sept.10 to Sept.20 
ee re errr ..-| 25e. |Sept.20| Sept.10 to Sept.20 
aa ‘ 50c. |Dec. 20|/ Dec. 10 to Dec. 20 
Rxtra...... a ak eee ai 25c. |Dec. 20; Dec. 10 to Dec. 20 

Savage Arms, first preferred (quar.) - - *1 +! |July 1/*Holders of rec. June 15 
Second preferred (quar.) - *l'¢ |Aug. 16|*Holders of rec. Aug. 2 
Schulte Retail Stores, preferred (quar ) 2 July 1) Holders of rec. June 5a 
Shaffer Oil & Refining, preferred 1% (July 26! Holders of rec. June 30 
Shawmut Manufacturing, com. (quar F 1's |June 30] Holders of rec. June 21a 

ee pews 1% |June 30) Holders of rec. June 21a 
Shell Union Oil, common | (quar as 35¢. |June 30) Holders of rec. June 2a 
Sherwin Williams Co., Can., com. (qu 14% j [June 30| Holders of ree. June 15 
Preferred (quar.) - 1% |June 30) Holders of rec. June 15 
Shreveport-E] Dorado Pipe Line “(quar 250. July 1! Holders of rec. June 1% 
as : 5e Oct 1| Holders of rec. Sept. 20 
Simms Petroleum_..........---- _..| 5Oe. \July 1| Holders of rec. June 15a 
Ce QUO) so oduscs ~seensnsaxes | 50c. |June 15) Holders of rec. June 14a 
Sloss-Sheffield Steel & Lron, com. “(quar 1% |June 2!]) Holders of rec. June 10a 
a. OS eee eee 1% |July 1)! Holders of rec. June 21a 
_.. t. ... RA See ee 5 June 19| May 30 to June 10 
South Penn Oil, new $25 par stk. (qu 37'2c\June 30; June 13. to June 30 
South Porto Rico Sugar, com. (quar.)- 14: |July 1] Holders of rec. June 10a 
Preferred (quar.)... a ae 2 July 1! Holders of rec. June 10a 
Spicer Mifg., pref. (quar.).........---- 2 July 1| Holders of rec. June 21a 
Standard Milling, com. (quar.)_------ 1'¢ |June 30) Holders of rec. June 18a 
Peeeeeees GRUP)... caccaccescencse l'g |June 30) Holders of rec. June 18 
Standard Oil of Calif. (Del. Corp.) (qu.)| 50ce. |June 15) Holders of rec. May 224 
Standard Oil (Indiana) (quar.)...----- 62!¢¢|June 1f| Holders of rec. May 174 
SS ha ees 25e. |June 15 Holders of rec. May 174 
Standard Oil (Kentucky) (quar.) ---- -- *$1 June 30|*June 16 to June 30 
Standard Oil of Nebraska— 

New stock, $25 par (No. 1)-.-..------ $1.25|June 21); May 25 to June 21 
New stock, $25 par (extra) - --------- 50c |Jume 21; May 25 to June 21 
Standard Oil (N.J.), com. $100 par (qu.) 1 June 15| Holders of rec. May 274 

Common, $25 par (quar.)...-------- 25c. |fune 15| Holders of rec. May 274 
COUNT Donn cab eeesesains 1% |June 15| Holders of rec. May 27a@ 
Standard Oil of New York (quar. D ewedus 35e |June 15} May 16 to May 26 
Standard Oil (Ohio), com. (quar.) ------ 2% ‘July 1) Holders of rec. May 28 
Standard Plate Glass, prior pref. (quar 1% jJuly 1) Holders of rec. June 19a 
Stern Brothers, com. (quar.)_..------ $1 july 1) Holders of rec. June 19 
Stix-Baer-Fuller Co., pref. (quar.)----- 1% |July 1|) June 19 and June 20 
a SOE Divvucnckishecuenae eames 25¢ fune 15| Holders of rec. May 25a 
Symington Company, class A (quar.) --- 50c |July 1]! Holders of rec. June 15a 
Telautograph Co., pref. (quar.)..-.----- 1% |July 10!) Holders of rec. June 30 
Tennessee Copper & Chemical (quar.) - - 25c [June 1f| Holders of rec. May 29a 
Texas Company (quar.*......-------- 75c. |June 30) Holders of rec. June 4a 
Texas Gulf Sulphur (quar.)....----.-- $2.50|June 1£| Holders of rec. June la 
Thom pson-Starrett Co., com_....-..-. *$6 July 1)|*Holders of rec. June 19 
Timken Roller Bearing (quar.)--..----- 75c. jJune §| Holders of rec. May 19a 
a aa 25¢ June 5! Holders of rec. May 19a 
Todd Shipyards Corp. (quar.)--------- $1 June 21| Holders of rec. June Sa 
Truscon Steel, com. (quar.).....------ 30c. |June 1/| Holders of rec. June 5a 
Tuckett Tobacco, com. (quar.)..-.--.--- 1 July 15) Holders of rec. June 30a 
fee 1% |July 14] Holders of rec. June 30a 
Underwood Computing Mach., pf. (qu.)| 1% |July 1] Holders of rec. June 15 
PION CET Din unegcecenctesecoe« 1% |Oct. 1) Holders of rec. Sept.15 
Underwood Typewriter, com. (quar.)...| $1 July 1| Holders of rec. June 5a 
OL $1 Oct. 1) Holders of rec. Sept. 4a 
> eae 1% |July 1) Holders of rec. June 5a 
OO eee 1% |Oct. 1) Holders of rec. Sept. 4a 
Union Carbide & Carbon (quar.) .-.--- $1.25\July 1) Holders of rec. June 4 
United Cigar Stores of Amer., 30m. (qu.)| 2 June 30, Holders of rec. June 10a 
Common (payable in common stock).| f1\ |June 30; Holders of rec. June 10a 
._ ff ) eee eee 1% |June 15| Holders of rec. May 28a 
United Drug, Ist pref. (quar.)....---- 87'.clAug. 2!) Holders of rec. July 15 
United Dyewood, pref. (quar.) -------- 1% |July 1| Holders ef rec. June lia 
United Fruit, new no par stk.(No.1) (qu)| $1 July 1| Holders of rec. June 5a 
United Paperboard, common (quar.)...| 50c. |July 15| Holders of rec. July la 
U.S. Cast [ron Pipe & Fdy., com. (qu.) 2% |June 15) Holders of rec. June la 
eae ae 2% |Sept.15) Holders of rec. Sept. la 
Ce GHEE Da wccuccecesosencsx 2% |Dec. 15| Holders of rec. Dec. la 
8 Se 1% |June 15) Holders of rec. June la 
PE GN Da cecencicréwekenas 1% \Sept.15} Holders of rec. Sept. la 
Se ee 1% |Dec. 15 Holders of rec. Dec. la 
U. 8. Distributing Corp., pref... ----- 3% |July 1) Holders of rec. June lia 
U.8. Gypsum, com. (quar.).......--- 40c |June 30' June 16 to June 30 
.. |. "> ae 1% \June 30} June 16 to June 30 
U_ 3. Hoffman Mach'y, com. (quar.)_..| 25e. |June 1 Holders of rec. May 20a 
U.S. Light & Heat, non-cum. pref-_-- = |July 1} June 16 to July 1 
Cumulative preferred A_....-.-- eave 25¢e.\July 1) Holders of ree. June 150 
U.S. Realty & Impt. (quar.)....--.--- $1 June 1f| Holders of rec. May 25a 
U. 3. Steel Corporation. com. (quar ) 1% |June 2) June 2 to June 3 
Universal Chain Theatres, pref. (quar.).| 2 June 15) June 2 to June 15 
Vem OF (UNE) <ccccccasccecssec 50c. |June 14) Holders of rec. May 29 
RE eS ens 50c. |June 1¢| Helders of rec. May 29 
Valvoline Oil, com. (quar.)..........- 1'4 |June 17) Holders of rec. June lla 
EE arr ere 2 (\July 1) Holders of rec. June 18a 
Virginia-Carolina Chem., prior pref.(qu.)|*h7 July 1)\)*Holders of rec. June 15 
Virginia Iron, Coal & Coke. pref...... 2% \July 1) Holders of rec. June 15a 
Vivaudou (V.), Inc., pref. (quar.)..---| $1.75|Aug. 2) Holders of rec. July 15 
I CN i $1.75|Nov. 1| Holders of rec. Oct. 15 
Wabasso Cotton (quar.)_..........--- $1 July 2) Holders of rec. June 15 
Waldorf System, com. (quar.)_......- 31%c.\July 1] Holders of rec. June 18a 
First preferred and preferred (quar.) 20c. |July 1) Holders of rec. Jure 18 
Walworth Mfg., com. (quar.)......--- 25c. |June 15| Holders of rec. June 5a 
i 2 i aaa *7 he June 30|*Holders of rec. June 19 
Wamsutta Mills (quar.)............- 1% |June 1f| Holders of rec. May 19 
Ward Baking. class A (No. 1)_....----.. $2 July 1| Holders of rec. June 15a 
oo LU; eee 1% ‘July 1| Holders of rec. June lia 
Weber & Heilbroner. common (quar.)_.| $1 |June 30) Holders of rec. June 16a 
West Point Mfg. (quar.)...........-- 2 \July 1) Holders of ree. June 15 
Western Exploration (quar.)__....._-_. 1 June 20} Holders of rec. June 15 
Western Grocers, Ltd. Can., pref. (qu.) 1% |June 7 Holders of rec. May 31 
Wheeling Steel Corp., pref. A (quar.) .. *2 July {Bowers rs of rec. June 20 
o,f ET > ere ae *2'4 |July |*Holders of rec. June 20 
Co OR $1 (June 30| Holders of rec. June 15a 
Williams Tool Corp., pref. (quar.)-—_- 2 July Holders of rec. June 19 
,._ - 3 2 Oct 1| Holders of rec. Sept. 20 
Winnsboro Mills, pref. (quar.)_....... 1% |July 1) Holders of rec. June 1 
Woodley Petroleum (quar.). 15¢.|June 30| Holders of rec. June 15 
Worthington Pump & Mach., ‘pf A (qu ) 1% July 1| Holders of rec. June 19a 
Preferred B (quar 1'4 \July 1] Holders of rec. June 19a 
Wrigley (Wm.) Jr &€o (monthly) . 25e |sSuly 1| Holders of ree. June 19a 
Wurlitzer (Rudolph) Co., 7% pref. (qu ) 1% |July§ 1| Holders of rec. June 20 
Yale & Towne Manutac turing (quar.)- $1 July 1) Holders of rec. June 10 
Yates American Machine, partic. pf (qu; 65ce.\July 1| Holders of rec. June 1fa 
Yellow Truck & Coach. class B (quar d=) 18¢. jJuly 1 Holders of rec. June 190 
oo kf ee 1% |July 1) Holders of rec. June 194 
Youngstown Sheet & Tube, com. (quar.){ $1 |June 30) Holders of rec. June 15a 
. . 2. 1% \June 30| Holders of rec. June 15a 





* From unofficial sourees. 

@ Transfer books not closed for this dividend. 
/ Payable tn common stock. g Payable in scrip 
dividends. m Payable in preferred stock 

p Stockholders have option to take, instead of cash, 
class A stock for each share held, and class B stock, 
B stock for each share held 

@ Dividend is 10 pence per share and al! transfers received in London on or before 
June 11 will be in time for piyment of dividend to transferees 

r Also on 70% —paid allotment certificates, being 70% of $1 75 

s To be paid in common stock or in the event of the failure of the stockholders 
at a meeting to be held Jan. 25 to approve the increase in the common stock, then 
the dividend is to be paid in cash 

t Dividend is one new share of no par common stock for each 20 shares outstanding. 

t Less 38c. per share for first and second installment of 1925 income tax. 

z Payable either in cash or stock: on original series pref. at rate of 4-100ths of a 
share of class A stock for each share original series pref., and on $7 dividend series 
pref. 6.75-100ths of a share of class A stock for each share of $7 dividend seriea pref. 


da Correction. ¢ Payable in stock. 
hk On account of accumulated 


one-fortieth of a share of 
one-fortieth of a share of class 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 29. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 















































New | 
Capital Profits Loans, } Reserved 
Week Ending Discount, Cash | with Net Time | Ban 
May 29 1926. Nat'l, Apr. 12] Jnrest- in | Legal | Demand De- | Ctreu 
State, Mar.25| ments, | Vault. |Depost} Deposits. | posits. |latton. 
(000 omitted.) ee. Cos. -Mar. 25 &c. tories. | 
Members of Fe 4. ‘Res | Bank. Average. | Ave raga Average Average. [Average Ange. 
Bank of NY & $% $ $ $ $ 3 ae 
Trust Co_. 4,00(| 12,905) 74,896 520, 7,522] 55,513] 7,634; ...-. 
Bk of Manhat'n 10,00(| 14,965) 165,381) 3,146) 17,78/ 128° 993} 25,694) .... 
BankofAmerica 6,50() 5,258 80,791) 1,767) 11,987 90,189 4,425) ___. 
National City - 50,001 65,624) 597.483) 4,947) 64.5421 *636,.397) 82,900) R4 
Chemical Nat 4,50; 18,310) 130,470 1,364) 14,934 111,747} 3,531 347 
Am Ex-Pae Nat) 7,50() 12,963) 151.620) 2,175) 17,817 136,964) 10,166 4,945 
Nat Bk of Com_| 25,00() 41,528) 379,€01 S60) 44,991 342,633] 13,601, .__- 
Chat PhaNB&T 13,500, 12,834 218,632) 2.326) 24,190 172,331) 40,449, 5,979 
Hanover Nat 5,000 25,677) 119,220) 570) 13,344 101 B77) «----- a deaemache 
Corn Exchange_' 10,00(€| 14,799) 207,581) 7,100) 24,564 178.146) 32,403 
National Park_-| 10,00(| 24.114) 164,574 867) 16,293 124,417) 8, 361) 3, 503 
Bowery & E.R) 3,00€; 3,151 55,374) 1,473) 5,361 37 03°) 16.079; 989 
First National... 10 000) 72,737| 293,522 639 25,9601 196,570) 13,800) 5,335 
Irving Bk-ColTr 17,500) 14,017) 291,653 2,683) 36,012 270,2¢ 28.914 = ayes 
Continental _ _ - 1,000, 1,198 8.047 122 957 6.354 . 
Chase National_| 40,00C| 39,152] 552,483] 7,4°0| 65.898 *510,895| 34,629) 1,536 
First Avenue Bk 500) 3,031 25,442 761) 3,172 24 ,.18f] --.--.- ete 
Commonwealth 800) 1,320) 14,436 555) 1,479 10,093 5,060) <eSe 
Garfield Nat'l_.| 1,000) 1,788 7,146; 416) 2,502 16,911 381; --.. 
Seaboard Nat'l., 6,000) 10,104) 124,055) 1,087) 15,011 114,252) 2,302) 45 
BankersTrust__| 20,000) 31,707} 345,568 905| 37.268 *307,501| 40,841; .... 
US Mtge& Tr.| 3.000! 4.915] 64/380, 755] 7.883| 57.844) 5.818) -.-. 
Guaranty Trust 25,000) 22,588) 417, 702| 1,502} 45,340; %398,316) 51,971, --.-- 
Fidelity Trust_.; 4,000) 3,174 42, 321) 844, 4,990 37,654) 3,831) ---- 
New York Trust 10.000) 20,312] 171,456) 627) 20,318 145,588] 19,729) .--- 
Farmers L & Tr 10,000, 18,962] 144,280 456) 14,402; *108,164| 20,723, --.-- 
Equitable Trust) 23,000 14, 43°) 270,636) 1,517) 28,85) "285,123 123} 27,046) --..- 
Total of averages 320 800! 511.5 5,128, 744) 47,4421573,384)c4, 271,665 665,500, 713,22, 765 
— — A —— eS a 
Totals, actual ec | idition May 2 Sead 45, 271 1578,112)4,289,038)/506 369/22 ,916 
Totals, actual ec} Wition May 22)5,104,264| 45,44825, 800%c4 268,96 11496 419/22 630 
Totals, actual cc | \dition May 1/5 (5,140,777 46,81 7)505,97 964,250 ,164)512 ,040,22,372 
State Banks | Not Members of Fed’! |Res've (Bank. | 
Greenwich Ban}; 1,000) 2,600! 24,173) 2,002) 2,164 23,142) 2,093] .... 
State Bank.... _5,000 5,324 108 604) 4,861) 2,37¢ 39,736) 64 689) ware 
Total of average: 6 000} 7,925, 1 32, 77 6,862) 4,541 62,878) 66,782) ween 
Bitsysss neg Becomes: Wiican Vinci, Eee 
Totals, actual ec! dition May 29, 1 32, 984; 6.90% 4,714 63, 398 66.729, ond 
Totals, actual ec\rditionJ/May 22) 132,875) 6,802) 5,140) 63.543) 66,790; -.- 
Totals, actual cx ) dition May 15 134,001} 6,730) 4,662 64,128) 66,749 - 
Trust Compe nies Nijot Mem bers of Fied’! R les've BE bank. 
Title Guar & Tr! 10 000 18, 10£ 66,058! 1,714) 4,539 41,640) 1,914) TT 
Lawyers Trust | 3,000 25,706, 920) 2,462) 21,798} 855) -..- 
| os 7 ——E ee ee 
Total of average 13,000 91,764) 2,634 7, 001 63,438] 2.76% -.- 
Totals, actual condition|May 20 91,792; 2,472 7. 160 63,573 2.769) ae 
Totals, actual co|ndition |May 22 91,373) 2,557] 7,136 63,130; 2.768 ...- 
Totals, actual coindition |May 15 90,159] 2,356} 6,373 61, sow Fon SSO cose 
Gr'd aggr., arge./339,800/540,845 5.353.285) 56,930)/584 926} 4,397,981)5 70, 264 22, 763 
Comparison with prev. |week 4,762\+ 1,994) 4 15F + 18,581}—2, ated | +317 
——E ——— - - - = t = -_~ 
Gr'd agegr., act'licond'n |May 295,413,989) 54,652 p80 ¢86\ 4 Al6 OOO5T5 SAT ba. 916 
Comparison with prev. |wee nk - +85,477}-—-1, 155}-48,090| +20,475) +9, SH +286 
Gr'd aggr., act'lcond’n M ay 22 5,328,512) 55, 807f38.076) 4,395,534)! 565, 977) 22, 630 
Gr'd aggr., act'lcond’n |May 155,364,937) 55.902f17.01% 4,375,99F 1581 A \22, 372 
Gr'd aggr., actlcond'’n |May 8 5,352,210} 56 61607 827) 4,351,670 589 402/22, 293 
Gr'd agrr., actlcond’n May 15,472,045) 53,262418,558] 4,458,983}592 678/22 306 
Gr'd agegr., act’lcond’n |Apr. 245,319,222] 55,204}567,52€) 4,342 ,45°/584 842/22 261 
Gr'd agrr., act’leond'n ‘Apr. 17'5.224.165! 54,.032)585,.751) 4.317,3141572.17822 230 








Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total May 29, $27,969,000. Actual totals May 29, 
$27,969,000; May 22, $27,969,000; May 15, $33,215,000; May 8, $33,217,000; May 1, 
$35,706,000. Bills payable. rediscounts, acceptances and other liabilities, average 
for week May 29, $614,526 000; May 22, $626,479,000; May 15. $625,180,000; May 8, 
$676 363,000; May 1, $641,524,000. Actual totals May 29, $657,932,000; May 22, 
$643 853,000; May 15, $671,813,000; May 8, $664,210,000; May 1, $701,027,000. 

* Includes deposits in foreign branches not Included in total footings as follows: 
National City Bank, $158,325,000; Chase National Bank, $11,972,000; Bankers 
Trust Co , $31,741,000; Guaranty Trust Co., $61,719,000; Farmers’ Loan & Trust 
Co., $2,821,000; Equitable Trust Co., $67,522,000. Balances carried in banks in 
foreizn countries as reserve for such deposits were: National City Bank, $25,964,000; 
Chase National Bank, $2,630,000; Bankers Trust Co., $1,! 


518,000; Guaranty Trust 
Co., $5.192,000; Farmers’ Loan & Trust Co., $2,821,000; Equitable Trust Co., 
$7,353,000. 


c Deposits in foreign branches not included . 
The reserve position of the different groups of institutions 
the basis of both the averages for the week and the 


actual condition at the end of the week is shown in the 
following two tables: 


on 


STATEMENT OF RESERVE POSITION 


AND TRUST 


OF CLEARING 
COMPANIES. 


HOUSE BANKS 


























Averages. 
Cash Reserve b 
Reserre in Total Reserve Surplus 
in Vault |e postéartes Reserve. Required Reserve. 
Me mbers Federal $ = $ s « 

Reserve banks. . - 573 ,384,000| 573 384 ,000| 570,337,840} 3,046,160 
State banks*- ..-| 6,863,000) 4,541,000] 11,404,000) 11,318,040 85,960 
Trust companies*._. 2,634,000) 7,001,000} 9,635,000} 9,515,700 119,300 
Total May 29.... 9,497,000! 584,926,000 594,423 000/591,171,580| 3,251,420 
Total May 22..-..| 9,334,000/584,771,000/ 594,105,000/588,843,180) 5,261,820 
Total May 15-_.-..| 9,505,000| 584,048,000) 593,553 ,000| 587,525,570} 6,027,430 
Total May &-....! 9,578,000'584,574,000'594,152,000/589,194,180' 4,957,820 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 29, $15,021,390; May 22, $15,105,270; May 15, $15,413,760; May 8, $15,629,- 
130; May 1, $15,522,120. 
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Actual§Figures. Boston Clearing House Weekly Returns.—In the fol- 
an a” deanie oe P lowing we furnish a summary of all the items in the Boston 
Reserve tr Total Reserte surplus | Clearing House weekly statement for a series of weeks: 
tn Vault. |Deposttartes| Reserve Regutred. Reserve. 
Members Peters) | 2328 =| = § =< $ $ BOSTON CLEARING HOUS« MEMBERS. 
Reserve banks _. ini 578,112,000/578,112,000|572,766,010) 5,345,990 
State banks*.._____| 6,909,000] 4.714.000] 11,623,000] 11,411,640} 211,360 june 3 | Camen fren | Mat May 19 
Trust companies* - 2.472.000 7,160,000 9,632,000 9.535.950 96,050 1926. previous week. 1926. 1926. 
Total May 29....| 9.381 ,000|589,986 ,000|599,367.000|593.713,600| 5,345,990 ; ; $ $ 
Total May 22.. 9,.259,000| 638 .076 000/647 ,.435,000/590,751,740) 56,683,260 Sn) 69.500 000 Unchanged 69,500,000 69,500,000 
Total May 15... 9,085 000/617 ,015,000/626,100,000/588 681,190) 37,418 810 Surplus and profits____ 93,768,000 Unchanged 93,768,000 93,768,000 
Total May 8.. 9 550,0001607 827 000'617,377,000'585 626,160! 31,750,840 | Loans, dise'ts & invest.|1,047,574,000|Inc. 2,073,000) 1,045,501 000} 1,044,052,000 
E Individual deposits....| 687,513,000|Inc. 2,488,000) 685,025,000) 695,595,000 
* Not members of Federal Reserve Bank Due to banks......... 134.207,000| Dec 758.000] 134.965.000| 140.591.000 
a This is the reserve required on net demand deposits in the case of State banks Time deposits Ss acismin mami 236,110,000 Inc. 2,725,000} 233,385,000} 231,836,000 
and trust companies, but in the case of members of the Federal Reserve Bank in- | United States deposits. 29,626 000) Dec. 4,000} 29,630,000} 32,073,000 
eludes also amount of reserve required on net time deposits, which was as follows: | Exch’s for Cl'g House- - 35,127,000} Ine. 2,410,000 32,717,000 35,232,000 
May 29, $15,191,070; May 22, $14,892,570; May 15, $15,361,380; May 8, $15,582,- Due from other banks-- 83,395,000|Ine. 1,413,000} 81,982,000 91,804,000 
420; May 1, $15,686,730 Res've in legal depos__ 79,842,000) Inc. 103,000} 79,739,000} 80,888,000 
Cash in bank......... 10,555 ,000\ Ine. 397 000) 10,158,000 9,954,000 
Res’ ve excess in F_.R.Bk 310,000! Ine 138, 172,000 297,000 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 29, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Ptgures Furntshed by State Banking Department.) 

Differences from 




















May 29. Prevtous Week. 
Loans and investmemts.........-.-..--...---.- $1,167,882,600 Dec$56,593,200 | is not a part of legal reserve. For trust companies not mem- 
eee nemneesta=Mosscessanresseses eee om . ee bers of the Federal Reserve System the reserve required is 
Deposits with Federal Reserve Bank of New York. 94.721.700 Dec. 101454300 | 10% on demand deposits and includes ‘‘Reserve with legal 
me ae Ae 1,211,131,500 Dec. 74,790,500 . sitariac’”’ i ar i , » 7? 
Deposits eliminating amounts due from reserve de- de positaries and “Cash in vaults. 
positaries and from otber banks and trust com- 
panies in N. Y. City, wacnencesnysteuiiealie s elrernes 1,142,641,800 Dec. 67,881,300 
Reserve on yoy Pe _ _ - 165,304,200 Dec. 12,190,400 Week Ended May 29 1926. 
Percentage of reserve, 20 4 = on Two Ciphers (00) May 22 May 15 
RESERVE. omtited Membersof; Trust 1926 1926. 1926. 
———State Banks —Trust Compantes— F.R.System| Compantes| Total. 
Cash in vault... ......-- ....*8$38,200,000 16.09% $84,253.300 14.70% | —-——— 
Deposite In banks and trust cos _.. 11,929,900 6.02% 30,931,000 6.40% | Capital................. $44,775.0| $5,000.0| $49,.775,0| $49,775.0| $49,775,0 
-—-- —_ — Surplus and profits... ._-- 131,612.0] 17.405,0] 149,017.0| 149,017,0|] 149,017,0 
ee . $50, 129, 900 21. 11% $115,174, 300 20.10% | Loans, disc’ts & investm'ts| 863,940.0) 49,633,0) 913,573 0] 914,748,0) 924,715,0 
* Includes Geposita with the Federal Reserve Bank of New York, which for the | Exchanges for Clear.House| 36,866 .0 455.0) 37,321.0) 35,517,0) 33,969,0 
State banks and trust companies combined on May 29 was $94,721,700. Due from banks. ..-..--- 106,875,.0 16,0] 106,891.0) 110,940,0) 110,124,0 
Bank deposite.........-- 137,653.0 802.0] 138,455,.0| 140,331,0) 141,512,0 
Individual deposits. ____. - 598.669.0| 31,604.0] 630.273.0] 638.617.0| 642.714,0 
‘ . . eS Time deposits.........-- 133.249.0] 2,106.0] 135.355.0] 133,077,0| 132,502,0 
Banks _ — Companies in New York City.—-The ] Total deposits.______-__- 869,571,0] 34.512.0) 904.083.0) 912,015.0 916,728.0 
averages ¢ o Ne ( Cc , Clearin sa «bys 2 ¢ Res've with legal depos...| --..--- 4854.0 4,854.0 5, 0 A d 
averages oF & w York City Clearing House banks and | Re&cvewith FR Bank..| 64.3120] -..-..| 64.3120] 66:022.0| 66.187.0 
trust companies combined with those for the State banks and | Gash in vault *.....__.. 9.961.0| 1,545.0] 11,506.0] 11,560,0] 11,663,0 
trust companies in Greater New York City outside , | Total reserve & cash held_.| 74,273.0} 6,399.0] 80,672,0} 83,226,0| 82,792,0 
Clearing Hor 32 are 3 : fol saad F =_— of the Reserve required__.._...-- 65,157.0 4.895.0} 70052.0| 70,880.0| 71,384,0 
aring use are as TOllows: Excess res. & cash in vault. 9,116.0 1,504.0! 10,620,0' 12,346,.0' 11,408,0 




















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN * Cash in vault not counted as reserve for Federal Reserve members 


GREATER NEW YORK. 
















































































Loans and Demana *Total Cash Reserve tn 
Investments Deposts. tn Vaults. | Deposttartes. Condition of the Federal Reserve Bank of New York. 
Week Ended— $ ae : boat Se The following shows the condition of the Federal Rese rve 
Jan. 30 Pree te : 6.538.928,200 5.628,105,200 | 87,174,800 | 732.929.600 | Bank of New York at the close of business June 2 1926 in 
iy . Mbuueteensada .583 367,000 | 5,669.834,300 84,220,500 | 740,775,600 > , » 
peta 6.551.072.500 | 5:617.024.100 | 89:19%'200 | Tas'ean ae, | compar ison with the previous week and the corresponding 
ss ayaa 6,539.198.100 | 5.572,396.500 | 85.608.600 | 732,631,000 | Gate last year: 
oth ? 1, 
th Mbknexesen 6,638,928, 200 5.628,105,200 87,174,800 | 732,989,600 June 2 1926. May 26 1926. June 3 1925. 
Dt Benhesccescen 6.574 532,600 | 5,621,468,900 | 84,322,400 | 744.749.500 Resources— $ 3 : 
meh = oe ewww nenne erty yee yr rypery ned estes 726.793 200 Gold with Federal Reserve Agent__....- 368,362,000 368,362,000 356,243,000 
+ BU ~ www ew we- 999,208. 5,624 406,300 3,752,000 | 737,864,500 sole - , I 8.1 ( 000 11,408,000 9,046,000 
tae | Seeacecesess yet 200 | 5,.539.714.200 82.310,600 | 726,143.200 Gold redemp. fund with U. 5. Treasury - 10, 0,413.00 sae a : ie 
Dr. 3d........---- 582,817,200 | 5,616,040,800 79.710,300 | 765.192.600 Gold held ex nie , 7 
5 me ‘ham’ ~e ; ‘ld exclusively agst. F. R. notes. “37: 8.775.000 379,770,000 365,289,000 
- i eeece ys) yg rnd gry oe ane 600 | 725,290,000 | Gold settlement fund with F. R. Board. 216,.897.000 246,805,000 241,154,000 
¢ St eececeece ’ a), 5,494, 548,600 5,630,000 | 723,682,400 : , “@ > , k. 387,143,000 387,555,000 327,823,000 
Xe 6,461 .079 100 5,513,.745,200 83,366 .600 722.786 .600 Gold and gold certificates held by ban a ar 143 D090 aus i cas 
a 5 shieeoaplanaebts ry ty te ry thier ey a4 83,980,500 | 731,028,700 | ‘Total gold reserves_........-.------ 982,815,000 1,014,120,000 934,266,000 
ih cake bowen 641,815 5 1,188,700 84,575,100 | 730.815.500 nen 3,015,000 43,868,000 31,789,000 
May + So -------}| 6,581.019,200 | 5.578.175.700 87 .041.300 £31 242 400 Reserves other than gold......-------- “ 43.01: 915.0 _ 
4 Sct ----| 6,582,432, 800 | 5,589.9223.100 | 84,138,900 | 732.073.700 Total reserv 25 57.§ 
ne oa ~ . ‘ ; a i i a a 1,025,.830,000 1,057.998,000 966,055,000 
fk ---' 6,521,167,600 | 5,540,622,800 ' 84,670,600 ' 722,498,600 Payee RN RS RE TL LOOT AS 12. 630,000 14,592,000 =14,241,000 
Bills discounted— : 4.000 74.078.000 74.225.000 
° Secured by U. 8. Govt. obligationa... 120,89 078, . ’ 

New York City Non-Member Banks and Trust Com- Other bills discounted._........-.--.- 37,246,000 30,414,000 30,281,000 
rae rhe following are the returns to the Cle aring Total bills discounted....-..-- __. 158,140,000 104,492,000 104,506,000 

ouse by cle varing non-member inst itut ions and which are not Bills bought in open market - - - - - - - 66 993,000 65,392,000 64,522,000 
include dj in the ‘Cle aring House teturns’’ in the foregoing: C TD Aeeeecsee scourition— 11.762.000 11.762.000 8.542.000 

7 aay alte stat a aa a i RRM kent cokanee 44.605.000  39.532.000 58.457,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING Gartitestes of indebtedness.........- 24,343,000 24,502,000 1,276,000 

HOUSE enn — 
, J ov = 6.096, 275, 

( Stated tn thousands of dollars—that 1s, three ciphers {000} omitted.) ede tee phe smeag ie ccererin ae 439. 000 73:028-000 % 335,008 
Loans Reserve Tota! bills and securities (See Note) .---- 308, 285 000 248,008, 000 240, 138,000 000 

CLEARING | Dts Cash ) \'p , —————_——_O ———————— ——— 
NON-MEMBERS | Captiat.| Net | counts.| t2. | Legal (Dewtind till, | Due trom foreign banks (See Note)... -- 691,000 679,000 671,000 
i | Profits.| Invest Vault Depost- Deposits. D : Cees: BOs cn ccscessccusssacses 174,172,000 147,746,000 172,727,000 
Week Ending ie ments ” | aera POR SOOOe. | Ree CMG iicciccneconssstessesess 16,715,000 16,715,000 16,873,000 
May 291928. / ac oe All other resources..............-.---- 5,906,000 5,790,000 6,726,000 
Members of T BE Fes preres) prpreseny pr pores ‘Average, | Total resourees......-----------+---- 1,544,229, 9,000 1. 491,528,000 1,417,431,000 
Fed’! Res've Bank. — $ < 3 “et ee = —" —- =————=S-_ 

Grace Nat Bank...) 1,000 1,867) 13,017 7 1.049, 6.804) 3983 | _, Lfabtttries— ‘ 

—_— —--- * 7 : Fed'l Reserve notes in actual circulation. 405,551,000 391,001,000 334,243,000 

ne | 1.000 1.857 13017 ~ 1049 6 804 3 993 | Deposits—Member bank, reserve acc’t.. 888,132,000 862,475,000 832,881,000 

State Banks. | j . SE ESA ae ee 1,473,000 2,303,000 7,607 ,000 
Not Members of the Foreign amen COG Oe 1,006 ,000 1,281,000 4,037,000 
Federal Reserve Bank Ge Mn 8 cc ccccaneibcnndad 6,892,000 10,063 ,000 13,204,000 
Bank of Wash. Hts ; 200 616 1265 °67 373 6.217 2 814 —_—— 

Colonial Bank.....| 1,200 2,967) 32.200 312 1.578 27269 5087 Total deposits _____-_-- (ctbtbrbnaie 897,503,000 876,122,000 857,729,000 

— - _ , ‘ | Deferred avail: ability SERRE IIE 142,596,000 124,771,000 131,692,000 

SOU. osccseness \. 400, 3 583. 41,465 1079 1,951! 33,486, 7.99) | Cabital paid in.............---------- 35,304,000 35,292,000 31,555,000 

Trust Company. | | a eRe ee 59,954,000 59,964,000 58,749,000 

phe Member of the AR other Mabiiities... .......ccoscccccee 3,311,000 3,378,000 3,463,000 
"ederal Reserve Bank . - —— 

Mech Tr, Bayonne. 500 589 +809 327 155) 3,091) 6.007 TOR MARMIRs  accccsccssceucesecs 1,544,229,000 1,491,528,000 1,417,431 000 

Total.....-..... 500 589 9 S09 327 155 % 091 : 6 007 | Ratio of total reserves to deposit and Die — sw 

J —. raise a. Waid Fed'l Res've note liabilities combined - 78.7% 83.4%, 81.0% 
Grand aggregate... 2,900 6,040 64.291, 4.481 3,155) 43,381) 17.791 Contingent liability on bills purchased 
Comparison with prev. week ..__._. 833 +41 103) —1 284) ch 13 tor foreign correspondents... -.-...--.-- 17,948,000 16,011,000 o. (6 
_ On ' 

. ao | Ts a PEI pees NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
aa Ne ed 7 yor yn ry 4.440 3,258, a44,.665; 17.778 | order to show separately the amount of balances held abroad and amounts due to 
Grdeger. May 8 2900 6 40 yee 4.702, 3,422 246,391) 17,774 | foreign correspondents. In addition, the caption, “All other earnings assets,” now 
Gr'd Seer. td 1 2'900 8 0: 9 pryte 4,261 3,538, a43.064) 17,737 | made up of Federal intermediate credit bank debentures, has been changed to 

ager.. y ' 02 4.510 4,538 3,166 044,416) 17,803 | “Other securities,” and the caption, ‘Total earning assets” to ‘Total bills and se- 

a United States deposits deducted, $101.000. curities. The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, 
erein. 


Bills payable, rediscounts acceptances 


and other liabilities, $1.776.000 
Excess reserve $168,620 increase. 


which are the only items included 
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eekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, June 3, and showing the condition 
wt the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year, 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3147, being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 2, 1926. 





June 2 1926.|May 26 1926.|May 19 1926.|May 12 1926. | May 5 1926.) Aprtl 28 1926.| A prat 21 1926.| April 141926.|June 3 1925. 





RESOURCES. $ $ $ $ $ $ $ $ g 
Gold with Federal Reserve agents. __. _ _|1,450,150,000)1,455,119,000 ss Roe acide dart Beit aati anh Mlk 1,437,742,000/ 1,498,448 ,000]1,385,430,000]1,504,694,000 
Gold redemption fund with U. 8. Treas 52,511,000] 52,701,000} 48,330,000) 46,657,000] 45,892,000 52,247 ,000| 53,429,000] 52,815,000] 62,312,000 




















agst 502,66 507 523,806 518,32 10,03: 11,551,877 006,000 
Gold beid exelustvel _F. R. notes! 1,502,661 ,000}1 507,820,000] 1,523,809 ,000]1,518,334,.000/ 1,460,033 ,000}1 489,989,000 1,551,877,000]1,438,245,000 1,567, ’ 

Gold settlement fund with F. R. Board. 662,400,000] '659'899.000] 644.552.000] 646,954,000] 700,106,000] 691,418,000] 617.881,000{ 715,880,000] 657,496,000 
Gold and gold certificates held by banks_| 632,169,000] 648,347,000] 646,301,000] 638,292,000) 632,397,000] 615,686,000) 625,469,000) 627,663,000 593,638,000 











































































































Total gold reserves.._............... 2,797,230 ,000/2,816,066,000/)2,814,662,000)2,803,580,000/2,792.536 ,000/2,797 ,093 ,000|2,795,227,000|2,781,788,000 2,818,140,000 
Reserves other than gold....... ~~") ' 149,250,000] '159°375,000| 162,251,000] 163,159,000] 158,045,000] 156,983,000] 155,243,000] 157,017,000] 139,397,000 
ie ieee 2,946,480 ,00012,975,441 ,000|2,976,913,000|2,966,739,000|2,950,581 ,000|2,954.076 ,000|2,950,470,000|2,938,805,000|2,957,537,000 
Sane oa. 47.134,000| ' 53'234,000| 57,851,000] 60,486,000] 57,198,000] 57,937,000] 60,768,000] 62,838,000] 48,557,000 
Billa discounted: ® 2 gs 7 7,758,000 
Secured by U.S. Govt. obilgations..__| 254,541,000] 233,530,000] 260,670,000] 251,674,000] 302,280.000} 275,223,000) 208,834,000] 334,735,000] 207.758, 
Other bills Giccanteé.............. 240,116,000! 240'413,000] 229.191,000| 224,740,000] 244,901,000] 238,445,000} 240,836,000] 242,549,000] 204,584,000 
Send Mine Gieeied “524,957,000! 473.943,000| 489,861,000] 476,414,000] 547,181,000] 513,668,000] 449,670,000] 577,284,000] 412,342,000 
Bills bought in open market_...._..._- 244,143,000] 238.828.000| 226,492,000] 228,162,000] 213,384,000] 199,017,000] 229,474,000] 274,058,000] 284,954,000 
U. 8. Government securities: 
lh og Rite ach 103.106 ,000 97.123.000| 102,529,000] 100.923.000 99,092,000 98,008,000} 98,681,000 94,136,000 84,338,000 
Treasury notes.____- SO a en od 169,846,000! 167.364.000] 164,988,000] 163,223,000) 162,513,000) 150,684,000} 149,999.000) 143,465,000 248,200,000 
Certificates of indebtedness... _ 131,200,000] 130.578.000] 131,108,000] 132,116,000] 133,721,000] 140,121,000} 139,903,000] 139,415,000] 21,567,000 
f gr GOP peer ey eyes on: 5 ae 8 813.000] : 3.900 5,000 
Tota! U. 8. Government securities...| 404,152,000] 395,065,000] 398,625,000] 396,262,000) 395,326,000] 388,813,000] 388,583,000] 377,016,000] 354,105, 
Hines, 3.855,000] ~ 3'885,000| 3.885.000] 4.635.000] 4,635,000] 4,635,000] 4,635,000] 5,185,000] _ 2,250,000 
Foreign loans on gold............. : 8,900,000 7,401,000 7,401,000 7,401,000 7,500,000 8,100,000 8,700,000 8,700,000 10,500,000 
Tota! bills and securities (see note)... .|1.186,037,000]1,119,122,000] 1,126,264 ,000|1,112,874,000|1,168,026,000] 1,114,233 000] 1,081 ,062,000\¥ 242,243,000] 1,064,151,000 
Due from foreign banks (see note)... _ _ 691,000 679,000 767,000 778,000 686,000 660,000 644,000 643,000 671,000 
Uncollected items.................. 693,424,000] 628.953.000| 720,133,000] 690,879,000} 644,473,000] 638,910,000) 711,616,000) 768.248.000 683,820,000 
po Ly sgppeepipapaasneaebesennpents 59.665,000] 59661000] 59.657.000] 59,651,000] 59,554,000] 59,537,000] 59,519,000] 59,481,000] 59,874,000 
(oy) oop A epepeninnbenes “=| 47's28'000] 17'392'000! 16.997.000] 16,804,000] 16,831,000] 16,221,000] 15.780,000] 16,201,000] 22,847,000 
Total resources.................... 4,951,259,000 4.854.482.000 4,958,582,000]4,908,211,000|4,897,349,000|4,841 ,584,000|4,879,859,000|5,088 ,459,000]4,837 457,000 
LIABILITIBS. 
¥. R. notes in actual circulation. --_-... 1,704,136,000!1 672,817,000] 1,665 ,240,000]1,675,535,000]1,672,016,000]1 661,982,000) 1,662,284 ,000) 1,681,096 ,000| 1,674,686 ,000 
Deposite— 
Member banks—reserve account. ___-_ 2,225,270,000]2. 195,200,000 '2.236,640,000]2,193,512,000|2,230,801 .000}2,202 831 ,000)2,171, 145,000} 2,283,222,000|2,146,921,000 
a eese 15,792,000] 24'269'000, | 19.750.000] | 27.484,000| 27,785,000] | 16,412,000] 23,828,000] 43,280,000] 39,032,000 
Foreign bank (see note)__-......._.. 4.295.000 4.798.000 4,950,000 4,955,000 5,227,000 5,009,000 4,494,000 4,576,000 5,834,000 
ST rm RIB re pmacaa 15,833,000 15,870,000 19,303,000 19,733,000 22,225,000 17,874,000 20,283,000 16,074,000 30,358,000 
a ae 2,261,190,000|2,243, 137,000|2,280,643.000|2,245 684 ,000|2.286 ,038,000]2,242, 126 ,000|2,219,750,000|2,347,152,000]2,222,145,000 
Deterred availability items. 625,602,000] |5781476.000| 653,606,000] 627,899,000] 581,175,000] 579,167,000] 640,652,000) 703,600,000] 593,749,000 
tC Mtcndwhephimedi etnies 22,670,000] 122'557.000| 122.464.000] 122,408,000] 122,186,000] 122,129,000] 121,452,000] 120,898,000] 115,539,000 
Wurplue.....____................-~~"} 220:310,000] 220'310'000} 220,310,000] 220,310.000| 220,310,000] 220,310,000] 220.310.000| 220,310,000] 217,837,000 
4! other Mabilities_........-........ 17,351,000] ~17.185.000| 16,319,000] 16,375,000] 15,624,000] 15,870,000} 15,411,000} 15,403,000] 13,501,000 
otal Mabilities................___ 4.951 259.000 $.854.482,000 4.958.582.000 4,908,211 ,000]4,897,349,000/4 841,584 ,000]4,879,859,000|5,058,459,000]4,837,457,000 
ratio of gold reserves to deposita and 
F. RK. note Mabilities combined. ___- 70.5% 71.9% 71.3% 71.4% 70.5% 71.6% 72.9% 68.9% 72.2% 
Ratio of total reserves to deposit and } 
F. R. note liabilities combined... _- 74.3% 76.0% 75.4% 75.7% 14.8% estes = ae a 
Contingent Mability on bills purchasec 
for foreign correspondents. a "| 62,647,000] 61,347,000] 61,974,000] 64,735,000] 65,509,000] 66,568,000] 67,696,000] 68,202,000} _ 35,069,000 
3S = Se oS eee OOOO OOO. fl — == a == ; eon REI 
Dtstrt>ution by M aturtttes— $ $ $ 3 
1-15 days bille bought in open market_| 100,917,000] 108,875,000] 123,897,000] 136,092,000] 126,997,000} 86,409,000) 97,220,000) 132,730,000 90s See eee 
1-15 days bills discounted...... _____ 389,101,000} 323,614,000] 352,257,000] 340,706,000] 406,382,000} 381,970,000) 312,567,000; 436,193,000 aaah 
1-15 days U.S. certif. of indebtedneas_| 57,469,000 650,000 600,000 1,120,000 1,720,000) ---c-ncnee| cocenenon- 43.000 : 
1-15 days municipal warranta_..______ we--~2--| ------- cal ¢ebececssse,§ 6 senesess) tase eese ee ei aan nae “60.606 0001 67.559.000| 61,614,000 
16-30 days bilis bought in open market_| 56,109,000} 49,157,000} 38,335,000] 36,946,000} —36,959.000) — 56,093,000) 60,606,000) — 57,559,000 ty ++ 
16-30 days bilis discounted......__.__- 32,089,000 30,644,000 34,552,000 32,237,000 33,955,000 30,154,000 32,320,000 33,897,000 27,948, 
te days U. S. certif. of indebtedness. bhuc anes 57,835,000 58,330,000 4,689,000 EOE BE éacckectus 4,689,000 200, ,000[ --------- ° 
6-30 days municipal warrants.._._____- wecscerel cosccesese| socens ssl. wenesess] cecccscsss] 6s oseee noo! 42.7020 | 64.833.000] 63,887,000 
81-60 days bills bought in open market..| 52,318,000) 60,064,000] 54,232,000] 42,420,000} 33,098,000} 38,275,000) 42,702,006 54,633,000] 63,887,000 
31-60 days bills discounted.........._. 46,761,000 62,144,000 49,407,006 51,145,000 55,749,000} 51,743,000 54,093,000 56,491,000 57,688,000 
31-60 days U. 8. certif. of indebtedness. ep: Mrs Rois -| 52,527,000) 55,168,000) 68,036,000) 60,703,000) -...-...-.|  =--------- 
81-60 days municipal warrants_________ o-+----- cos ~--| ----~- ‘aseehess Caseees ss “T4102 0 "34.230.000| “34.288.000| $0,804, 000 
61-90 days bills bought in open market .. 32.431.000 19,490,000 8,341,000 10,019,000 12,669,000 14,192,000 24,230,000 24,268,000 50,804, 
61-00 days bills discounted. ..________- 25,801,000] 27.698,000| 25,574,000] 26,983,000] 27,379,000] 28,445,000) 31,560,000} 33,156,000} 23,093,000 
pt 90 days U.S. certif. of indebtedness_| —s_ - - - - - - kOe ood Agceaeedoe > pelnbaeG “seeseaabesl| SAaekeeeel 2,251,000} 66,863,000] ---------- 
1-90 days municipal warranta__..___ __ = . ene------| ---- Pn tS ne ae le lan ge 0001  4.716.000|  4.868.0 6,844,000 
Over 90 days bills bought in open market 2.368.000 1,242,000 1,687,000 2,685,000 3,661,000 4,048,000 4,716,000 4,868,000 6,844,000 
Over 90 days bills discounted.....____. 31,205,000] 29.843.000! 28,071,000] 25,343,000] 23,716,000} 21,356,000) 19,130,000 17,547,000 27,974,000 
Over 90 days certif. of indebtedness.___| 73.731,000| 72,093.000| 72.178,000| 73,780,000] 72,144,000] 72,085,000} 72,260,000] 72,339,000] 21,566,000 
Over 90 days municipal warrante_____. cetieed nsiewaneee ~=------- RaSESSS pn ctbopuh aces 3 she NO AN? od tracts bette titetrdat a 
ae feet - . a — oie = — - : == ——————S=_=—_OWsh—X——_—owowooo— =f 
F. R. notes received from Comptroller __|2.550,.398,000 2,848,922 ,000|2,842,659.000| 2,837,464 ,000| 2,848,364 ,000!2,856 ,089,000|2,859,710,000)2,842,211 ,000|2,955,645,000 
F.R. notes held by F. R. Ageat. sina : $60, 303,000) 861 737,000) 857,338,000] seecraeeeal 847,486,000} 855,082 000} 853,871,000] 830,057,000} 992,007,000 
"ia hake Uae saios aae oe qapenype y wer FSR Tet PERE meg ES ax ine 
Issued to Federal Reserve Banks___- 1,990,095 000! 1 987,185,000! 1,985,321 ,000 | 1,998 307,000} 2,000,978 ,000 2,001 ,007 000) 2,005 839,000)2,002,154.000 1,963,638 ,000 
qupesnaincienemsntesininneeeneen tchnetade ‘ . _— : = = — ——— ee 
How Securea— | 


] 
By gold and gold certificatea__....___. 304.153.000}) 304.152.000! 304,653,000] 305,054,000] 303,554,000 318,953,000] 309,253,000) 309,653,000 287 666,000 
Gold redemption fund e 104,847,000} 105,823,000 06,442,000] 106,175.000} 104,790,000 99,441,000} 100,600,000 110 457,000 98 031,000 
Gold fund—Federal Reserve Board. ___ _|1,041,150,000/1,045,144,000/1,074,384.000 1,060,448 ,000/ 1,005,797 ,000 1,019,348,000/1,088,595,000] 965,320,000 1,118,996,000 
et PR cnncatceknbendcaeosaks | 740,276,000] 677,848,000] 694,851,000) 682,765,000] 736,862,000) 688,773,000) 648,512,000 822,806,000} 675,772,000 
] 

















Total ae —- '2.190.426.000 21 32.987 000 2,170.330,.000 2,154,.442,000'2.15! 003,000 Qed 26.515 000'2.146,960 000! 2,208 236.000 2,180,466,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added tn order to show separately the ammount of balances held abroad and amounts due 
so foreign correspondente. In addition, the caption, “All other earning assets’, now made up of Federai Intermediate Credit Bank debentures, has been ehangefl to 
“Other securities,” and the caption. “Total earning assets” to “Total bills and securtties " The latter term has been adopted as 4 more accurate description of the total 
of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 2, 1926 


Two ciphers (OU) omutea 


















































Kederas Reserve Bank of — Boston | New York Phtia. |Clereland | Richmond| Atlanta. | Chicago. | St. Louts | Minneap.| Kan. Ctty| Dallas. | San Fran Toa. 
- - =. ha A andes lai ca lio eerie onemasnunen ee atpeneneuieninies —— Sw eee | eee || ees eee | ee 
RESOURCES Fe et $ ee s $ $ $ $ § s “ 2 
Gold with Federal Reserve Agents, 120,092,0| 368.362.0/115,520,0'170,358,0| 43,183,0)157,579,0/159,146.0) 10,358,0 52.716.0) 42,210.0] 22,276,01188,350,0 1,450,150,0 
Gold red'n fund with U.S. Treas.| 6,962 0} 10,413 0} 12,200,0) 2,319.0) 2,129.0) 3,090,0) 5,392,0 737.0) 2,728,0] 2,409.0] 1,432,0) 2,700,0 52,511,0 
Gold held excl. agst. F_.R. notes! 127,054 o| 378 775,0|127 720,0 172. 677.0) 45.312.0'160,669,0)164,538,0] 11,095,0] 55,444,0) 44,619,0] 23,708 ,0)191,050,0 1,502,661,0 
Gold settie’t fund with F_.R.Board| 57,962,0) 216.897,0) 60,960,0) 62,952,0) 19,755,0 26,376,0|127,870,0] 13,114,060) 12,991,0] 27,478,0] 5,820,0] 30 242,0 662,400,0 
Gold and gold certificates. .._._. 30.195.0| 387.143.0] 21,088,0] 42,606,0] 9,121.0] 3,552,0|) 66,242,0] 18,094,0] 6,646.0} 6,460.0) 11,365,0' 29.657,0 632,169,0 
Total gold reserves. ........../215 211 0 "982,815 01209.768.01278.235.0| 74,171,01}190,597,0/358,650,.0] 42,303.0] 75,081,0] 78,557,0} 40,893 ,0|/250,949.0]2,797,230,0 
Reserves other than goid._......| 19,738,0 43.015.0| 5.546.0| 6,228.0] 6,952.0] 8,602.0) 16,847,0] 18,977.0| 2,816.0] 4,811.0] 5,953.0) 9,765.0] 149,250,0 
CL, 234 949.0 1.025.830 0 215.31 4,0}284,463,0] 81,123,0)199,199,0|/375,497,0) 61,280,0] 77,897,0] 83,368,0) 46,846 ,0) 260,714 ,0)2 946 ,480,0 
Woa-reserve cash.............-. 3,267.0 12.630,0| 1,185.0] 2,515.0] 4,166,0) 3,989.0] 7,852.0) 3,445,0) 1,028.0) 1,986.0] 2,006.0) 3,065.0 47,134.0 
Bille discounted: : a ? aa 
Sec. by U. 8. Govt. obligations] 19,473.60} 120.894.0]) 28,417,0] 33,444,0] 16,657,0] 2,415.0] 27,970,0) 9,917.0 551,01 4,935.0) 1,701.0) 18,467,0 284,541, ) 
Other bills discounted _-.._. -| 7,727.0 37.246 0| 20.138.0] 13,313,0| 30,397,0] 31,264,0| 25,587,0] 24,488,0] 4,320.0] 14,708,0} 8,667.0) 22,261,0) 240,116.0 
Total bills discounted... 27,200,0| 158,140,0| 48,555,0| 46.757.0| 47,054,0| 33,679,0] 53,557,0] 34,405,0| 4,871.0] 19,643,0] 10,368,0| 40,728,0] 524,957.0 
ilis bought fn open market _.__. 18,722,0 66,993.01 9,780.0] 23,994,0] 9,927.0) 22,795,0] 29,596,0] 4,645.0] 12,441,0) 11,489,0] 9,969,0) 23,792,0 244,143,0 
8. Government securities: 

ee 3,582.0 11,762,0] 3,088.0] 11,633,0] 3,200.0 449.0] 25,915,0] 6,199,0] 9,486.0] 12,706,0) 10,725,0 4,361.0 103,106,0 
Treasury notes..........-- 6,436,0]| 44,607,0] 3,058.0] 18,435,0] 4,227.0 253,0| 20,217,0] 11,092,0] 6,807.0] 15,181,0) 14,795,0) 24,738,0] 169,846,0 
Certificates of indebtedness. _. 7,899.0 24.344.0| 17.762.0| 7,661.0] 2,134.0] 3,286.0] 11,450,0] 11,451,0} 3,870.0] 10,777,0] 5,768,0| 21,798,0 _ 181 200,0 
Total U ©. Govt securities _. 17 917.0 80,713 0 23.908.0 37.729.0' 9,561.0! 3,988.0! 57,582.0' 28,.742.0' 20,163,0! 28,664,0° 34,2880 50,897,0 404.152,0 
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RESOURCES (Conciuded)— i 
Two Ciphers (00) omtsued. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlania. | Chicago | 5 Louts |Minneap.| Kan. City, Dalias. | San Fran. Total, 
an] eeeees | eee | eee ———— a ee 
ee 8 $ $ $ ie 4 Se SF $ $ $ $ 
Other securities 2,125.0) 1,260, 500.0 . Peer 3,885.0 
~--0--2----- - | hy — = ww ; - i J -- =< , ; 
Foreign loans on gold_....-..-! 676.0 2,439,0) 845,0) 952,0 72,0} ato 1,219, 583.0) 285.0 347.0 312,0 614,0 900,0 
Total bilis and securities. _.- | 64,515 ) 308,285,0) 85,213 0)109, 432,0| 67,014,0] 62,078,0]141,954 ) 68.175,0| 38.260,0] 70,143,0] 54,937,0 116 031,011,186, 037,0 
Due from foreign banks. = 691,0 | l os , 6 + 0 
Uncollected items... -- ee) 69,749,0) 174,172,0|) 64,009,0) 65,741,0) 54 $49.0] 28,.270,.0) 86 519.0) 32 757.01 13.3 5.0) 41,880,0) 25,224,0) 37 $19.0 693,424.0 
Bank premises_____ _. | 4,068.0 16.715.0) 1.559,0! 7,409.0] 2,364,0]) 2,814.0) 7.9 4,111,0] 2,943.0] 4,654.0] 1,793.0) 3,302.0 59,665,0 
Ali other resources. . | 97.0} 5 906.0} 415.0) 970,0 $07.0) 1,516 | 1,759.0) 510.0 2.20.0} 652.0] 77,0) 3,110.0 17,828,0 
7 t | j i 
| | | a8 fe 
Total resources - 1376 645,0)1,544,229,0) 367,695 01470,530 0) 209 ,323,0)297 866 021 514,01170,278 "1 35,672 ,0|202 ass.oit 31,18 ess 641 si 451,259,0 
LIABILITIES 
#7, R. notes in actual circulation. ma neagnieg : wel sons ‘a 53,0) 72,977 iss 578,0)178,476,0) 40,156 | 671,0) 61,958,0) iesatg) ‘wen a — 704,136,0 
Deposit: 
Member bank—reserve acc't 139,583.07 S881 2) 37, 764,0,/174,709,0) 65,9 5.01 7 $6,0|310 60.0) 78 4.0 49 116.0] 948.0} 55,800 ,0} 1 563,0)2,2 270,0 
Government _.......-. rina 559,0 1,473.0 921.0) 1,401,0) 2,054,0) 10,0) 2,651.0) 1,365,0 1,249,0) 1,470.0) 368.0) 1,371 o| 15,792,0 
Foreign bank...... - Sie 44.0) 1 OOF o| £30,0) 454.0] 240 y 181] of 621.0) 195 ) 145.0) 177.0) 159.0) 13,0) 4,295.0 
4 | 6 892 38 5 17. 048 45 R4 6 29. 692. 5 .533,0 
Other deposite--. | 114,0) 42,0) 216,0) 1,068.0 4.0) ! | 1,04 | 2 )] co l 4.0) ] 4,0) i 1,0} , i 15.5 
Total deposita _ _.. er |140,560,0] 897,503 139 33101177 662,0| 68,303,0] 74,594,0)314,680,0) 80 199.0) 50.9940] 89,759,.0) 56,266 0'170,.939.0 2.261,190,0 
Deferred availability terns _....| 67.16% 0} 142,596,0) 57,738,0) 60,539,0) 48,897,0) 24,128,0) 73,716.0) 33,763,0) 12,258,0) 36,804,0) 25,924,0) 37,076.0| 625,602,0 
Capital paid in._...- icnesccel Aen «63s 4040) 12,153,0) 13,510.0) 076.0 4,934.0) 16,567,0) 5,272.0 $143.0) 4,245.0) 4,289.0) 8,391,0) 122,670,0 
@urptus_.._._- TS 17,020,0] 59,964,0) 20 164,0| 22,894,0| 11,919, d $,700,0] 30,613.0) 9,570.0) 7,501.0) 8 179.0] 7,615.0] 15.071,0] 220,310,0 
All other liabiiities.___- — 968,0 $311 0) $33 9) 1 572.0) 1,151,¢ | 932.0 2.462 0) 88.0) 1,105 0| 938 0| $36,0) 2,255.0 17,351,.0 
Total liabilities _ . er 0)! 44, 229.0,367,695,0)470,530,0|209,323,¢ or i 4.01170,278,0]135,672.0/202 683,0,131,183,0 423,641,0.4,951,259,0 
Memoranda a | | | 
Reserve ratio (per cent) ._..-..-. 83.1) 78.7 77 ; 76.5 57.4 % 76.1) 60.8 69.8) 54.9) 50.6 72.3 74.3 
Contingent Iability on bills pur- | | | i | | | j 
ebased for foreign correspond ts) 4,679.0 17,948,0,) 5,849.0, 6,588 "| 3,263, 2,463.0] 8,435.0! 2,648.0) 1,970.0, 2,401.0) 2,155.0, 4,248.0) 62,647,0 
¥. R. notes on hand (notes rec'd! | | 
from F R Agent leas notes tn! | | 
Grouwlatien) ..ccccccececeeee 17,381,0 104,931,0 27,144.0 OH 14.249.0' 28,553,0 24.797.0 5.322,0' 4.547.0' 5,558.0 4,784.9 31,466.0 285,959,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUN 2 1926. 





San Fran Tota}. 








(Two Ciphers (00) Omitted ) 5 $ s « $ s | ¢ 
PF R.notes rec'd from Comptrolier, 206,779,0) 790,842,0/211,760,0' 260,850,0)120 866.0) 262,.201 .0/404,210,0 
F.R.notes held by F R. Agent..| 47,250,0) 280,369 | 47,440 "| 49,280,0) 33 540,0) 49,070 spa 937,0 
F .R.notes issued to F.R. Bank/159,529,0) 5109,452,0,164,%320,0/211,570,0) 87,326,0/213,131,0/20%,273 0! 
Qollateral held as security for "| 
¥.R. notes issued to F R Ek: 
5,300,0| 171,698,0) 8,780.0) 25.655.0) 1 


Gold and gold certificates._.| 35 4,257 
Goid redemption fund......} 15,792.0 25,664,0) 13,023,0) 11,578.0) 5,028.0) 7,342.0 $,501,0} 1,313.0) 1,504.0, 2,850.0) 2,550.0) 14,702,0; 104,847,0 
69 97,0,150,000.0) 12,500,0 136,000,0,155.6 45,0] 1,000.0! 38,000,0) 439,360,0) 2,500,0'163,648,0,1,041,150,0 
+] 


3.0 
| 
Gold fund—F. R. Board_. 171.000,0 10 2,49 
51.11 0) 69,175,0 54,122,0, 56,148,0| 83,047 0) 38 639,0) 17,196,0| 30,972,0) 20.193 o| 64,017,0| 740,276,0 





Federal Reserve Agent ai— Boaton New York Phila. |Clevelana.| Richmond) Atianta. Chicago. lo. Louts | ace fe Ctly| Dailas 


— 
65.618.0) $3.57 


29,200,0) 18,359,0, 45 


bee | 
1a 


9,0}2,850,398,0 
1.560.0} 860,303,.0 


s eh 





$5.418,0] 65 218,0) 67,516,.0] 40,937,0/221,375 ot 290 ,095,0 











§.045,0) $212.0 17.226.0 ‘soon a 304,153,0 


000.0) 
Eligible paper.............] 45,922, :0| 209,732 0) 5 





. | . a R — 
Total collateral... -_-._- oan 166, O14, al 578.094,0 166,633,0 239.533.0 97,305.0 213,727.0 242.193.0! 48,997,0 69.912.0 73.1820 42 469 0 252 267.0 2.190,426.0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and tiabilities of the 703 member banks from which weekly returns are obtai' ied. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “‘Chronicle”’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,”’ en page 3147. 


1. Data for ali reporting member banks in each Federal Reserve District at close of business MAY 26 1926. (Three ctphere (600) omitted.) 
























































| | 
Federal Reserve District. Boston. |New York| Phila. |Cleseland | Richmond Atlanta. | Chécago. | St. Louts.|Mitnneap.| Kan Ctty| Dallas. | San Fran Totai 
Number of reporting banks __...-- 38 97 52 75 68 36] 99| = 24 67 45 66 703 
Loans and discounts, gross: x $ b $ $ $ z x s » a $ s 
Secured by U.8. Gov't obligations 8,418} 59,613] 11,867 19,231 4,500 5,863) 22,448) 10,203 2,549 4,910) 10, ptt 10.370} 170,649 
Secured by stocks ani bonds....) 329,950/2.252,395) 406,007) 538,629) 140,602) 100,591) 812,434) 188,838] 63,285| 107,374 66,456) 255,805) 5,295,366 
All other loans and discounts....) 638,205 2,660,245) 375,022) 783,796) 377.945) 399,936)1,256,420) 306,175 157,675} $20,031) 228.5 oil 9 M4, 391| 8,408 432 
| } i 
Total loans and discounte.....| 976,573/4,972,253| 792,896|1,341,656) 523,047| 505,390 2,091,302) 505,216 223,509] 432,315) 305, 724/1, 203, = 13,874,447 
Investments: | | | | 
U.8. Government securities. ....| 154,1595)1,040,665) 97,111} 289.641 68,592 41,913) 317,594) 82,702} 71,326] 108,065) 62,409) 264,902) 2,589,085 
Other bonds, stecks and secur! (les sonnet 599! 263,282] 352,507 63,972 55,760) 439,478) 112,319 44.626 89,043 23, 252 2 212,079) 3,115,560 
' | ee 
Total investments__........-.- 402,808) 2,251,264) 360 393] 642 aa 132,554| 97,673] 757,072) 195,021} 115,952) 1 197, 108} 75,6 661) 476, 981 5,704,645 
Total loans and investments___-_|1,379,381|7,223,517|1 153,289/1,983,8041 655.611) 604,063/2,.848,374| 700,237) 339,461 629 423| 381 385|1,680,547|19,57 79.092 
Reserve balances with F. R. Bank. 94,592) 761,575 79,45 | 25.398 41.318) 40,917| 236.350) 45.634) 20,658) 53,400) 28,794) 109,659) 1,6 37. 750 
Ce OO VIR cssecncucenasescce 21.289} 80,551 16,552} 31.555] 13,642] 10.946) 48,600) 7,729) 5,964 12.730] 9,906] 20,485) 279,949 
Net demand deposite_............ 882.55615,642.191| 772.704|1,026.201] 366.800| 342.448/1,760.843| 398.838] 208.529] 496 077| 262.763) 757,526|/12,917,476 
Time deposits... - piste ine ainda 417,537|1,235.641| 229,990) 809.877| 207.269) 220,072)1,034.417| 217,837] 107,822) 146 885) 09.638) 843,771) 5,570,756 
Government deposite__.........-- 29,776) 36,744) 22,499 23,114 7,072 9,076) 16,531 5,249) $099 6,360) 5,651 19,114 185,195 
Bills pay. & redisc. with F_R Bk: 
Secured by U.8. Gov't obligations 4,715 5,014 7,056 19.933 5,290 3.715 15,005 $592} 1,280 3,671 073 19,794] 142,038 
DE MNisntcivesnddewsndanua 12,523} 19,691 7,031) 7,600) 10,623 15,773 10,968) 7,512 Sil} 6,233 2,087) 13,658} 114,510 
Total borrowings from F.R. Bank| 17,238} 75.705} 14,087] 27,533] 15.913) 19.488! 25.973] 12,104) 2.091] 9,904) 3,060, 33.452) 256,548 
Bankers’ balances of reporting mem | | 
ber banks in F. R. Bank cities: | | 
| eae 127,313)1,070,369) 174 697) $3,154 31,385 14,034] 368,278 79,047! 47,092 88.265} 24,874 90,172, 2,158,590 
Due from banke___......_..... 43,276 99,457 56,781 31,099 16,568 13,962 161.179 30,833 20.940' 34,549! 1,495 48,697 578,836 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 





| 
| Ali Reporting Member Banks. Reports od Member Banks tn N.Y. Ctly 


Reporting Member Banks tn Chicago. 


Mi ay 26 1926. [ara ay x +1926 | May 27 1925. 





May 26 1926. May 19 1926. ; May 27 1925. May 2 26 1: 126 | May 19 19a | 27 192 





Number of reporting banks_ 























eee 703 703 736| 59 5s 65 46 46 46 
Loans and discounts, gross: z $ $ ; $s ’ $ $s g z x 
Secured by U.S. Gov't obligations 170,649,000 163,699,000 178,163 .000 55.139,.000 51,272,000) 60,890,000 16,722,000 20,708,060 20,253,000 
Secured by stocks and bonds_..__| 5,295,366,000) 5.286,940,000) 4,894,846,000 l, 983,876,000] 1,980,311,000]1,955,583,000} 604,821,000] 693,105,000] 569,954,000 
All other lean and discounts..-..| 8,408,432,000) 8,444,975,000] 8,034,921,000 2 323 398,00 < $42,746 ,000)/2,203,185 000] 698,223, ‘000| 703 423 sas 635,600,000 
oe and discounta......_- 13, 874, 447 000|13 895,614, 000; 13 It 7,930,000) 4 362,41 3,000) 4.374 :29,000]4,219 658,000/1,319. 766,000)1,327 236 000) 1,275,807 .000 
. j 
= - -_—— -— } —— 
U.8. Gov't securities..._.._..._. 2. 589,085,000) 2 573.6 51 000! 255 3.847.000) 923.775.0000) 916,222,000! 924.124.000) 170,831,000) 170.838.000] 174,694,000 
Other bonds, stocks and securities 3,115,560,000 4 3.125,102,000) 2.931.498.9000) 903,653.00 903.836 000) 816.361 000) 203.411 see 198,767,000) 195,454,000 
Total investments ..........__. 5,704 645 >, 090 5,698,753,.000|) 5,.485,.345.000) 1,.827,428.0 011.820 058,000)1.770 485.000! 374 242,000} 369,605,000) 371,148,000 
= = = —_ =—_ — . | | —_——_ —_——_ - —_-— } = = ——— 
Total loans and Investments 19.5 79 1.092 OO! 19 594,367,000] 18,593,275,000/6,189,.841.0 ole 194,387.0 ols yr } if ‘ 955 
— { 367 Of 193,275.01 } " if $87,000)5.990.143,.000,1,694.00 00011.696 841.000/1. 646,955,000 
Reserve balances with F. R. Banks_| 1. 637 .750.000] 1.671 444,000) 1.608,346,000| 702,458,000] 689,277,000] ‘698 308/000} 164. 410. 000) 173% 236,000) 153,67 000 
- J eee 279,949.00 4 273.811,000 284,987,000) 65,924,000] 63,061,000 66,097,000] 21,323, 000) 20,430,000 23,768,000 
Net demand deposites............_. 12,917,476.00 "12 2 967 66! 4000) 12,644,776 000) 5,071,960 .000) 5,043 375,000) 4.986 .571.000)1,169,420, 000) 1.173.869 ,000/1,134,008,000 
, i pees 6,570.756 000) 5,547,254,000| 5,169.061.000! 819.333.0900] 819.394.000) 846.184.0000] 501.316.000| 591,000,000) 484,541,000 
age 1 me --- ee 185,195,000 192.561.000| 139,667,000; 32.812.000| 341178.000| 24114 000) 7,060,000 7,398,000 10,618,000 
yable an scounts with } 
Federal Reserve Banks: | | | 
Secured by U. 8. Govt. obligations 142,038,000 179,921,000 129,303,000) 41,100 000) 73,425 000| 48,325,000 4,580,000) 9.089.000) 4.455.000 
Pihbntdeddhashabtaedenacs 114,510, 000| 108,656, 000) 88,756,000) 14,205,000 5,080,000 22 903.000) 2.957.000 4,542 meted 990,000 
Total borrowings from F. R. bks_. 2 56.548, ooo! 288. 577, 000 218,059,000) 55,305 000) 78 505 000| ¥ 71 228.0 a) é 537 000 13.631 000) 5.445 000 
Loans to brokers and dealers (secured by stocks and bonds) made by 59 reporting! eee: wie naa Bor 
member banks in New York City: i 
i tt adnan ithaehtagade seg hidhas ae onesoceeseedeenmees 893,138,000] 894,171,000 . 
rr re ar rer CG Cs 6 on ccc ccansnebbiondebievekasabeconcen 965,446,000) 963,751,000 
ee ey Oe Sash bdnebnaddodescnradesbiessddsddicsdecdsscacaed 572,921,000} 550,773,000} *Revised | 
- | - figures 
BO 6b SESSSScdwe en cecnedsnsebsésesdcesesscenscdcesesecccectsccese 2,431,505 ,000/ 2.408 695,000 ! 
On demand .......... SdsbdeSdhunshnenssedetssesennsesscnsesnnccaud 1,728 ,086.000/ 1,688 ,735,000) | 
On time............. OSSeecwcccccecccccccccccsccccesccccescsceccce 703,419,000! 719,960,000) 
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Ww all Street, Friday Night, Jum 4 1926. 
Railroad and Miscellaneous Stocks.— The review of thi 
Stock Market is given this week on pag 3170. 
The following are sales made at the Stock Exchange this | 


week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS Sale Rar » Week Range éJan.} 
Week Ended June 4 for \— 
Week Lowe Higl Lowe j é 
- ha ; s ; s : , e€.% pe 

Railroads. i 
Alabama & Vicksburg100 10h 15% June 4116 June 4 107 Mar 116 May 
Albany & Susq — R220 June 3220 June 3 203 Feb220 June 
_ Rys Mex, lst pf.100 90% 6% June l 65¢ June 1 13, Apr 8% Jan | 

N Y & Harlem. ___.._50 14180 June 2180 June 2 175 Apr 205 Jan 
N Y Rys ctfs stamped __* 216281 June 2285 June 1 255 Apr 295 May 
Northern Central___._50 a S1 June 1 81 June 1 79 Mar 81% Apr 
Reading rizhts | 3003 16% June 2 17 June 4 16'; Mar 22'5 Feb 
Rensselaer & Sara___100 M125'4 June 3125'4 June 3 122 Feb125'4 June 
Vicks Shreve & Pac__100 20 G6 June 32 965; June 4 © Jan 96% June 
Industrial & Miscell. 
Abraham & Straus = 200) 4455 June 3 44'¢ June 3 43 May 50 heb 
Albany Perf Wrap Pap_* 108 27 June 4 27 June 4 27 May, 2714 May 
Amerada Corporation -_*/20,700 2744 June 2 29'; June 2 2444 May 29%{ June 
Am Home Products__._.*% 2,300) 25% June 1) 25% June 3 24%; Ma 26%; Apr 
Amer Power & Light__*| 4,200) 52% June 2 54 June 1, 5044 May 54 May 
Amer Sumatra Tobacco 

SD ae ..--10Q 2,200, 203% June 2 21%{ June 4 14'; Apr, 22 May 
Amer Telep & Teleg rts 98,765 6-3-16 June2) 6%, June 1 54, May 6°, May 
Amer Type pref. -_--. 100, 160104 June 2104 June 2104 Junel07 Feb 
Barnet Leather ~--— ~~. -_- 100, 4644 June 1 46'4 June 1 40 May’ 574% Feb 
Collins & Aikman. --__*)23,100) 36 June 1 39 June 4 34%4 May 39 June 

Preferred. ..-.--1044 1,200)100 June 1101 June 2 98% May101% June 
Com Cred Ist pf(6'4) 106 500° 90 June 1 90 June 1/90 June! 9914 Feb 
Com InvTristpf(6 74) 100 500, 90 June 1 91 June 1 &Y May 100 Jan 
Congress Cigar 1,800 42 June 1 43'4 June 3 40!4 May, 4344 June 
Continental Can pref 10 100 121 June 1121 June 1117 Mar 126 Apr 
Durham Hosiery -_.-._ 5 300 8 June 3 8 June 3 8 May 19 Feb 
E/isenlohr & Bros_. 2: 600, 12 June 1 12% June 2, 12 Mar 2044 Feb 

Preferred. .......1 100 92 June 4 92 June 4 92 Apr 93 Apr 
Elec Auto Lite ‘ 600,63 June 2 64% June 4 61% Mar 82 Feb 
Electric Boat... _- *~ 8.900| 4% June2 6 June4 4 Mar 8% Feb 
Elec Refrigeration. *30,800| 663%, June 1 73% June 4 624% May! 73% June 
Elk Horn Coal Corp. i 100) 68 June l 4 June 1 9 Feb| 12% Feb 
Equit Office Bldg pfd 104 100 100 June 1100 June 1 100 Aprl01lt, May 
Fisk Rub Ist pfd conv10¢ 400 94 June 3 9444 June 2 94 June 107 Mar 
General Electric new. 30,000 79% June 2 SO‘, June 3 79% May 80% May 
Helme (G W) pref. _10¢ 100115% June 1115', June 1115 May 116 Feb 
Intercontinental Rubb'r4 6,900 1434 June 2. 16% June 4 1314 May 21% Feb 
Lago Oil Transport. -.-.%107300 22% June 1, 23% June 4 19% May 23% June 
Lambert Co ctfs.___._. 6,300, 43 June 2 44% June 1 3944 May 44% June 
Life Savers.__._._. 700 19% June 1 19% June 3 17% May 21% May 
Loose W lles lst pref_10¢ 100116% June 1116% June 1112 Janl16% June 
Manila Elec rights 100 1 vune 4 1 June 4 % May 1 gJune 
Manati Sugar._____. 18 2,800 29 June 2, 30's; June 4 27 Apr 50'¢ Jan 

Preferred ........ 1 400 55 June 455% June 4 55 June 82 Feb 
Miller Rubber ctfa_ 800 32% June 1l| 34 June 4 30 May 44% Feb 
Oll Well Supply pref. 10 100105% June 2105% June 2104\% Aprl07 Feb 
Omnibus Corp 9,500 17% June 1) 20 June 1 144% Mar 22 Feb 
Pacific Tel & Tel “106 600120 June 2120 June 2117 Jani20 June 
Panhandle P & R pfd 10 200 86 June 2) 8644 June 2 51 Jan 90 May 
Pub Ser of N J 6% pf 10 406' 98 = sune 2, 99'5 June 2 96'4 Aprl00\% Jan 
Reid Ice Cream pref _10¢ 200 98% June 4,100 June 2 0544 Mar100 Jan 
Southern Calif Edison 2% 6.900 31% June 1) 32 June 1 3 May 32 June 
Southern Dairies cl A 7.700 50 June 1} 51 June 2° 43 Mar 52 Apr 

Class B_. . 12.800, 30% June 1] 3354 June 4 22 Mar 33°¢@ June 
Thompson (J R) Co__2% 2.300 43% June 1| 46% June 4 424% May 4744 Feb 
Union Carbide & Carb 4,100 81% June 4| 83%, June 1 77'4 Mar &86'4 Mar 
Vicksburg Chemical__.4 2,600 45 June 1| 47% June 4 44'4 May 51'% Feb 
Vulean Detinning __10¢ 200 12 June 3/ 12 June 3 12 June 12 June 
W'house Elec Ist pf__5¢ 200 8&0 June 2) 80 June 2 8&0 Jan 87% Feb 
Wilson & Co pf new __ 10 100 45 June 1] 45 June 1 42 May 45° Apr 








* No par value 











New York City Banks end Trust Companies. 


All précea dollars per share 








Banks-—-N Y Bid 


| Ark ‘ Hanks. Bid Asi, | Truct Cos. ‘¢f. Ask 

America * 355 | 370 ‘amilton....) 195 205 New York. 
Amer Ex Pac 436 | 445 |H nover.....1035 1v60 American.... 2... .-. 
Amer Union®. 205 | 216 |Harriman_...) 550 570 Bank of N i 
BoweryEastR 30 | 400 |Manhattan®. 228 | 252 & Trust Co 600 615 
Broadway Cen 335 | 375 | Musual* 500 | - Bankers Trust 620 625 
Bronx Boro*. 1300 (1100 \Nat American 180 195 Hronx Co Tr 300 325 
Bronx Nat. 420 | 440 | National City) 604 610 Central Union 835 842 
Bryant Park*® 209 | 225 } New Neth®..| 262 | 272 County.....-. 220 230 
Butch & Drov 170 | 180 | Park. ... 495 | 500 ‘|Empire...... 342 349 
Capito! Nat 215 | 225 | Penn Ex xe 124 134 Equitable Tr 268 273 
Cent Mercan. 265 | 275 {Port Mor 225 Farm L& Tr. 510 517 
Chase... - 431 | 435 [Public.......| 525 | 535 ‘Fidelity Trust 285 265 
Chath Phenix | Seaboard... 600 | 610 (Fulton 490 ©6400 

Nat Bk&Tr 345 | 350 |jSeventh....- 175 185 ‘Guaranty Tr. 377 381 
Chelsea Exch* 235 240 fStandard....| 600 650 {[rving Bank 
Chemical....' 755 | 765 fStare* ...| 590 | 610 Columbia Tr 325 329 
ColoniaJ*.... 550 | ... |Trade® 157 | 162 \Lawyers Tr =e 
Commerve 382 | 387 | United_. 215 | 230 Manufacturer 195 505 
Com'nwealtb® 300 | 310 |/UnitedStates* 295 300 Mutual( West 
Continenta!.. 270 | 290 |Wash'n Hte* 650 800 cheater) 175 2) 
Corn Exch... 568 | 578 Brooklyn v ¥ Trust... 518 | 523 
Cosmop'’tan®. 225 | 250 #Coney Island* 290 --- TithhGuaé T: 650 660 
Fifth Avenue* 2200 2400 [Firat ._ 0375 — 18 Mte& TI 305 405 
wieaecce 1550 }2580 iMechanica’® 318 325 United State: 1730 1760 
Franklin... 170 100 gMontauk® 305 Westches Tr wm 
Garfield 365 | 370 fMuniecipal® _.| 285 | 295 Brooklyn 
Globe Exch.* 220 | 240 | Naseau_..... 3f 5 475 Brooklyn.... 755 765 
GG saws | 350 | People’s... 570 §©=650 | Kings Counts 2150 we 
Greenwich* 539 | 550 ¥Q ieenshoro® | 200 Midwood 260 + =270 





* Bankes iwarked (*) 
g Fr-rights 


are State banks (1) New stock. (zt) Ex dividend 








New York City Realty and Surety Companies. 


All prices dollars per share 





, Bid , Ask y | Bid.| Ask Bias Ask 
Alliance R'ity) 47%) 50 |Mtge Bond..| 135 | 141 (Realty Assoc, 
Amer Surety.| 168 | 173 |Nat Surety... 211 | 215 (Bklyn)com 245 250 
Bond & MG. 320 | 325 |N Y Title & let pref __. 00 04 
Lawyere Mtge 275 | 280 Mortgage... 7145 | 451 | 2d pref_. Ru 4] 
Lawyers Title ,U 8 Casualty. 310 330 | Westchester 
& Guarantee 28) | 290 | Title & Tr 500 





(1) New Stock 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. 1) | Int. 

M aturtty Rate. Btw Asked | M aturtty. Rate B14 4ehea 
Sept. 15 1926...| 4% %| 100% 100'%—|| June 15 1926 3% % 99% 's3) 1100's 
June 15 1926.. 3%} O90%i16 | 100 Dec. 15 1927 447% | 101%*32) 1015533 
Dee 15 192A_..| 32% %| 1007s | 100%, || Mar 15 1927 au int | 101%: 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 



































Exchange. The transactions in registered bonds are given 
a footnote at the end of the tabulation. 
Daily Record of U.S. Bond Prices.|May ool stay 3l|June 1.)June 2.|June 3.) June 4 
First Liberty Loan {High 1012432] 1002%s2| 1002732) 1002s 
3% % bonds of 1932-47_.{ Low. 1002'32} 100%%s2] 1007532) 1002553 
(Firat 348) | Close 1002732} 1007552} 1002523] 1007522 
Total sales in $1,000 untts__- 302 1 4 126 
Converted 4% bonds of {High 1002 632 Gated ote . + 
1932-47 (Firet 4s) .{ Low. 100° 39 ose oe ecce 
| Close 100? ®s2 a« cece 
Total sales in $1,000 untis__- 2 ooae 
Converted 44% bonds {High 102233] 102'%39) 10222) 102?! 
of 1932-47 (First 4\s){ Low. 102!'833) 102'%33) 102'%s3) 102!829 
| Close 102739] 102'%s0] 1022 102! ys 
Total sales tn $1,000 untis__. 194 8 7 26 
Second Converted 4% % (High 102! %» on ‘ 
bonds of 1032-47 (First{ Low. 102'€39 . -- 
Second 44%s- ~~. ....|Close 102! = 
Total sales in $1,000 untia_-_- — 
Second Liberty Loan {High wows, 3OD%e0 
4% bonds of 1927-42.___{ Low. = ----| 1001753 
(Second 48)_........ | Close a arr ----| 100)"a3 
Total salea in $1,000 untis__- : ef °F 3 
Converted 44% bonds (High|/HOLI-|/HOLI-| 100%*s2} 1007832] 1002852} 100%*ss 
of 1927-42 (Second {Low.| DAY DAY | 10072) 1007*32) 10023) 100? %s3 
GOS 4. a ebassas ean 1007720) LOO*%%2:9) 100%*s3) 1007 *a3 
Total sales in $1 “G00 wntts _ _ 272 224 104 58 
Third Liberty Loan {High 101439 | JOL7’sa | LO1%_ | 101%: 
44% bonds of 1928_...{ Low. 101 sg | 1018s2 | 1OL?aa | LOLs: 
(Third 4s)_.......|Close 101 *s2 | 101822 | LOL*s2 | LOLs: 
Total sales in $1,000 untis___ 100 93 109 119 
Fourth Liberty Loan (High 103%s9 | 103432 | 103%. | 103% 
4% % bonds of 1933-38. .{ Low. 103%. | 103% | 103%. | 103% 
(Fourth 4s) .......|(Close 1034s: | 1034s2 | 103422 | 103*s2 
Total sales in $1, 000 units _ _ 160 183 77 144 
Treasury (High 108%32 | 108%Q- | 108¢s3 | 108% 
GMA, Bee néessoace 4 Low. 108%ss 10S's9 | 108%: | 108%s9 
(Close 108s2 | 10S%s2 | 108%: | 108%: 
Total sales tn $1,000 untts___ 158 6 5 il 
eee High 104%s2 | 104723 | 104%: | 104% 
{ Low. 104%3 | 104732 | 10472 | 104% 
| Close 104% | 104% | 104%. | 104s: 
Total sales tn $1,000 untis___ 4 1 116 210 
(High 1014433 ~---}| 1014793] 101%*:3 
3%s, 1946-1956__...._- { Low. 101! 433 ----}] 101%7a9} 101149 
[Close 101) 43 ase 101 '7s2] LOD **s3 
Total sales tn $1,000 untts_ 2 . 1 146 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
S 1et BUG .w cccue .- 100229 to 1002233] 21 3d 44%8._.-.--.--- 101%s9 to 101% 
& lst 4348 ....-- ---102'%39 to 102'%33) 144 4th 43¢3.....-..-- 103 to 103%s 


See we BiOncbacsdvsa 


1007*%32 to 1007533 








Foreign Exchange.—Sterling exchange moved within 
narrow limits, though the undertone was tirm and quotations 
well maintained. In the Continental exchanges sharp up 
und down movements occurred in franes and also the 
Scandinavian currencies, mainly as @ result of speculative 
effort. 

To-day's (Friday's) actual rates for sterling exchanges were 4 82 15-164 
4 53 1-16 for sixty days, 4 56 3-16 +4 86 5-16 for cheques and 4 86 9-16 + 
456 11-16 for cables. Commercial on banks sight 4 86 1-16 44 86 3-16, 
sixty days 4 82 7-16+4 82 9-16, ninety days 4 80 15-16 4481 1-16 and 
documents for payment (60 days) 4 82 11-1644 82 13-16; cotton for 
payment 4 86 1-16 +4 86 3-16 and grain for payment 4 86 1-16 +4 86 3-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 2.98 4% 4 


3.06% for long and 3.03+3.1114 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.73 +39.73'¢ for long and 40.09+40.09% for short. 


Exchange at Paris on London, 156.50; week's range 148.80 high and 








156.50 low 
The range for sterling exchange for the week follows: 
Sterling Actual— Sirty Days. Cheques Cables 
High for the week 183 1-16 486 6-16 486 11-16 
Low for the week 482% 4 86 4 86% 
Paris Bankers’ Francs 
Hich for the week 3.22% 3.30 3.31 
Low for the week 2.984 3.04 3.05 
Germany Bankers’ Marks 
High for the week 23.81 23.51 
Low for the week 23.81 23.51 
Amsterdam Bankers’ Guilders 
High for the week 39.74 40.18 40.20 
Low for the week 39.71 40.15 40.17 
Domestic Exchange,—-Chicago, par. St. Louis, 16+25c. per $1,000 
discount sJoston, par San Francisco, par. Montreal, $.78025 per 
$1,000 premium Cincinnati, par. 
The Curb Market.— The review of the Curb Market is 
qiven this week on pag 3169. 


A complete record of Curb Market transactions for the 
week will be found on page 3198. 








CURRENT NOTICES. 


—Rutter & Co., 14 Wall St., New York, are distributing an 8-page 
circular which bears the title ‘Special Partnerships’’ and which makes a 
comparative study of the investment qualities of public utility and railroad 
preferred stocks. The ten largest public utillty companies doing 75% or 
more power and light business and the ten largest railroads having dividend- 
paying preferred stocks are analyzed in detail and the figures set down in 
tables to show the relation existing between the basic features of the two 
industries. The results will be of interest and value to all interested in 
this type of investment. 


—Two blocks of guaranteed railroad stocks, the first consisting of 500 
. Co. 6% stock, and the second of 1,000 
shares of St. Louis Bridge Co. 3% second preferred stock, are described in 
a circular issued by Adams & Peck, specialists in guaranteed stocks, 20 
Exchange Place, New York. 


—Lybrand, Ross Bros. & Montgomery have opened offices in Portland, 
Ore., and Spokane, Wash. Including these offices, this firm of accountants 
and auditors now has 16 branches in the United States and three foreign 
branches. 


—C. D. Wyatt, Vice-President and Managing Director of the New York 
Rollins & Sons, has returned to his desk after a serious 
iliness of several months. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 


For sales during the week of stocks usually inactive, see preceding page. 









































— <> 
; PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS |\Range Stnce Jan. 1 1926.) Range for Previous 
ee $$ —__—_ ——-— ——— ——$__—_—_———_———]| for NEW YORK STOCK | Om baste of 100-share lots || Year 1925. 
Saturday, M onda = Wednes lev: Thurs dey, | Friday, | the EXCHANGE _— —— —— — —— — — 
od 29. M ly +t | June 1. | June 2. June 3. June 4 Week | Lowest Highest Loweet Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares j ie ‘ ~ | $ per share ‘ $ ver share $ per share|$ per share 
| | | allroads ar | 
| *44 18 | *44 i 14 48 | *4419 48 |... A EEE 100| 44 Jani9' 45 Jan 6 22 Feb| 48 Dee 
9 */ “689 _| #69 | i eee 100 641g Jan 21 69% Jan 27 40 Mar) 67 Dee 
; 133% 134%! 134 6%;| 50,600] Atch Topeka & Santa Fe.-100| 122 Mar 30| 140%May 28|| 116% Jan| 1401, Dee 
| 95% 99 | 99 991:| 99 99121 99% 99%! 1/500] Do pref......-- -100| 948 Mar 99%June 4| 92t2 Feb] 98 Dee 
‘ | +.900| Atlanta Birm & Atiantie___ 100 2May 28 19 Jan 2 3 Jan| 11% Dee 
| 20012 202 200 2004) 19919 201 19 2014, 600) Atlantic Coast Line RR...100| 18112 Mar 30) 2621g Jan 2|| 147% Jan| 268 Dee 
) Wh 2 } ) ny 2 ))|Baltimore & Ohlo........10 83'eMar 3 95% Janll 71 Mar| 941, Dee 
| 69 69 689 69 69%, 69 69% G97. 00! Do opref- ‘ irc ut.in 67's Jan 6| 697%sJune 3 627%, Apr| 67% Nov 
| #39 ; 392 40 | #39, 4 #391, 4014] 200| Bangor & Aroostook...... 50| 33 Mar 2) 46 Feb 1 3514 Mar| 561g Nov 
*101 2 |*101 2 1*101 102 |*10 102 OK See 1M 177g Feb &| 100'2 Apr 29 89 June! 100 Oct 
4,7 6 67 67 67 65% 67%) 11,209 Bkin Manh Tr v t c...No par 54's Mar 31 6914 Feb 5|| 35', Jan 64 Nov 
1 84% 84 k B4icl 83l2 S3!el 5) Do prefvte......Nopar| 78 Mar31! 841, Jan29'| 72% Jani 83% Deo 
{ 
*10lo 11 10's 10% 10% 1 11 00 Brunswick Term & Ry Sec_10¢ SioMar 4) 14% Maris 3 Feb] 171g Nov 
| 967 4 7 *7! 7 *7 7 *71 73)4 Bulfalo Rochester & Pitts.100, 69% Mar 2¢ 84 Jan 4 48 Apr| 92% May 
*5Y 59 HO *59 60 *59 60 Canada Southbern_._..._-- 100' 58 Jani5> 60 Apr 9 56 Jan| 59 May 
Z158 159%, 55 5% 15 160 15% 160 2.500| Canadian Pacific .100) 14612 Jan 9 162% May 25|| 136!2 Mar! 152% Jan 
17250 280 |*265 2 ‘260 270 |*265 230 Central RR of New Jersey 100} 240 Mar30| 305 Janii|| 265 Mar| 321 Jan 
127's 128 267% 1253's 131'4) 13 132 54,200 Chesapeake & Ohlo._.....100| 112 Mar 2} 136% Mar 12 8914 Mar| 1301, Dee 
! *125 130 |*12% 29%4) 129%, 129 133 133 20 Do pref..............100} 119 Jan20; 136 Mari2/| 105'4 Apr| 130 Des 
i 6 f f 6 7g 5%%| 2,400\Chicago & Alton........- 100 4'4Msy 18} 115 Feb 20 353 Apr; 105 Feb 
| 9 ; } “4 } ) 9 2.200 I 2 I a a a 100 6'sMasy 18 18'4 Feb la 5\g Apr 19%, Feb 
| #200 3226 |*200 225 |*200 225 |*200 225 | CCC & St Louis 100; 173'4 Mar29| 227 Apr29| 140 May) 200 Des 
| *30\4 ! ) 41 *30', 31 *30'\4 3 . Chic & E ast Illinois RR- _-100 s0\4May 10) 37 Fe b 10 29% Mar| 38% Aug 
| 40 19 | 939 19 | *39!e 40 10) +0) 5001 Do pref........ .109| 36igMar31| 51% Feb10||} 40 Mar) 657% Jap 
} a4 ; 5 34 N44 % ; ? 40) Chicago Great Western... 100 7% Mar 31 1z Feb 30 | 9 Jan| 15 £Feb 
21 212} 21 2 20% 2) 20% 21%) 5,509] Do bref .100| 16'4Mar30| 28 Jan 2); 19% Mar| 32% Feb 
i} 1 11 *i1 Li's i] 1! 7.400\Chicago Milw & St Paul... 100 9 Mar29; 14lg Jan 6)| 3% Apr} 16% Jan 
| ll 1] ( 10 “10 ll 11 il 3.100) Cer title TE ORS 100 8's Apr20| 14 Jan 8)! 7 Sept; 11 Nov 
} 17% . 18 . >, 80 ee ae ae 100) 14'gsMar3!; 22% Jan 9 7 #<Apr| 28g Jan 
*17% . *17'2 18 | ; 2 Preferred certificates ---100| 14 Apr20| 21% Jan 5|| 12% Oct} 22 Nov 
| Z7\'4 75 7 72'2) 72 72% 72 72% 2.400 Chicago & North Western.100) 45'!4Mar3%| 81% Jan 2|| 47 Apr! 80% Dee 
| *121'2 125 122 , 122 125 123 125 09 LS ars .100| 118ig Jan 4) 126!2 Apr 30)| 101% Apr) 120 Dee 
49 ) i Nel 49 50 19%, 50% 700|Chicago Rock Isl & Pacific_100| 40! 2Mar 3) 60% Jan15 4)'g Mar) 658% Dee 
| 97! } “09 ") 100 «100 100) =100'4 1.6009 Do 7% preferred_.....100| 96 Mar 4) 100'\4June 4|| 92 Jan} 100 Dee 
*87 14 7 37 87 j 7% «88 600' Do 6% preferred_.....100' 83'4Mar31' 90 Jan29 82 Mar! 80'¢ Mar 
| | 
| i 53 3 0) + | *50 ) "50 ) Chic St Paul Minn & Om.._100 48 Apr 5| 538 Jan 26 33%, Apr| 59's Jan 
#100 115 |*100 *100 +115 |*110 "i Do pref. .--100| 100 Marié6; 114 Jan 9 73% Apr) 1201 Dee 
| #58 £0 } ‘ *5® 60 "5 60 Colorado & Southern. ____ 100 52 Mar 3; 65 Jani13 441, Jan| 70, Sept 
| #6612 677 “67 67 Do Ist pref..........100| 62 Mar 2} 68 Apr27\| 60 Marl 66% Dee 
| *B0'_ ¢ f (2 *61 f *f) f Do 24d pref ------190} 59 Janill; 62 May 14 5 Jan| 621g Aug 
1159 159 ’ } 159%, 159%, ASte yy »7 Delaware & Hudson......1090! 15014 Mar 30) 174!4 Mar 12/| 13319 Mar| 155 Apr 
1 sal, J 4) *1 3614 . 13714 137%) 13644 1391, 2,600 Delaware Lack & Western. 50) 129 Mar 3) 1531g Jan 12); 125 Mar) 147% June 
| *40 A mag i “39 42 10 1 )0 Denv Rio Gr & West pref_.100| 37!2May19| 47 Jan 2 345 Oct 6o)06=s Jan 
| *2!2 3] *2 ; "lle 3 *2 3 Duuth Sou Shere & Atl... 100 3 M ay 20 5's Jan 23 2% Apr 512 Deo 
"42 > | #4 6 | *%4 6 | *41, ¢ eee, 5igMay 19 Sig Jan 18 3% Apr Sig Deo 
33', 32%] 33 s3n! 33% 35 | ; 4 37,500|Erte...._- ------100| 22!2Mar29| 40 Jam 2/| 26% May) 39% Deo 
| | 40's 40%) 40 4i's| 41 41 $134 42%| 29,200) Do at pref_.........100| 33% Mar30| 4553 Jan 4!| 35 June 4673 Jap 
Stock } Stock "3614 37 | 36% 7 | 37 $8 3534 3944) 20.650 Do 2d pref -----100| 30 Mar30; 43 Jan 3)) 34 June| 43% Jas 
74 75 | 7458 7478) 745% 747 74'e 75 | 7,900\Great Northern pref ...100| 68!2Mar30| 7853 Jan 4 60 aoe con ~~ 
thange | Exchange | !4 34 19 } 1G, } 19's 192} 6,300 Iron Ore Properties_.No par! 19 June 2' 27% Feb15/| 25 ec aD 
secuuuaeaes | " +2719 25)4] 27%, 274) 28 »® 28 29 | 600' Gulf Mobile & Northern..100) 25's Apr20, 35% Jan 7\ 23. =Mar 36% Rept 
hosed | Closed 100'2 100 00 ") 9's LOO 100', 1001, s00 Do pref_- olla latae Sakai ok 95 Mar 2°) 102% Jan 28 89l2 Mar| 1091, Bept 
| 37% 38 37 7 | 37% 37%! 3712 371! 1,000)/Hudson & Manhattan__-_100 345s Jan 22 40 on 5 a Mar te $n 
Memorial *73 75 *73 75 *73 75 °*73 75 | DO Ml cceccceccccucdee, Grane oe 2 Feb 20)) 2 Feb 7 
—_— 120 120 12014 ) iSte LIS 120', 120 400 UNnols Central_.......-. .100| 113'2 Mar 3| 124 Jan 2| 111 Mar! 125!g Dee 
Holiday Day lsii9 125 |*119 125 |*119 123 |*119 124 St - sea _19)! 115!2 Mar 30; 1231, Jan 2| | 112'2 Apr! 125% Dee 
74% 74%| 75 75 74!9 75 | *75 75l4| 3.700) Ratiroad See Series A__ 1000 71% Jan 6| 76'4May 17|| 684 Aug) 744 Dee 
2S!l2 29 40 30) *2 30 *28 30 500' Int Rys of Cent America..100' 25% Mar30' 31 Feb 13! 18 Jan! 331, Sept 
} | | ! 
‘H4!2 66 | *642 66 6412 66 | *6412 66 | ......| Do pref.....-....-... 100) 62 Mar 30)! 65 Apr | 591g Jan) 662 July 
49% 52 | 49% 50 50% 5! ‘Sig 5 17,900) Interboro Rap Tran v tc. .100) 2412 Jan i5) 52'4May 25. 13! Mar) 341, Feb 
. llo|* 13,4|* 144) * 13,4 lowa Central. cients 106) 1i4May 12) 3ig Jan 15 lig Jan 3ig Mar 
41% 4214) 40% 42 | 41% 42's) 415% 421! 43,400) Kansas City Southern __- -100| 34';Mar 3) 49%, Jan 13|; 2853 Mar} 51 Deo 
| *62'\, 64 *fillo 64 *f2 64 | *§2\0 64 Do pref...... rns ~. 100) 605, Mar3l| 64';May 28)) 57 Jan| 63% Dee 
*83lg 84 | *84 4c] 83 = 83 83 84 1,600) Lehigh Valley..........-. 50| 75!2Mar 3) 87 Feb13)) 69 Mar; 881g Des 
12614 127%) 127 127 126'2 126!2] 127 128 | 3,800/ Louisville & Nash viile _...100} 118 Mar30/ 143 Jan 4)| 106 Jan| 148 Dee 
"907, 91 | O0%% 90 "907, D1 | *90% G1 | 100|Manhattan Elevated guar_100| 84 Mar 3} 92% Apr20\| 64 May| 11912 Beps 
| 59 6lie} 59 60's 59, 60'4) 57!2 60 19,500} Do modified guar.....100) 38's Jan 26) 617gMay 28|| 32% Mar| 5ll Feb 
*6, 36 *6 7 6's Gio] *6 6 Market Street Ry.... ...100 6\4May 21 1) Feb 9)! 6 Nov) 12 Sept 
j *25 bh +2 My | *25 0 #25 5 Do pref__- ... ...100| 25% Jan 5) 40 Feb 9/| 20 Jan! 46%, Sept 
| 393g 39%) *35 10 | 39'g 39's) *39%, 40 | 509} Do prior pref. -------100, 39'sJune 21} 61% Feb 10 42% Nov! 654 Sept 
| “15 «617 1°15) «617 1 9150 «(17 «| 9167 a 100} 1312 Jan 18} 2212 Feb 10|| 15 Dec) 3514 Sept 
} *2 2 2 > | *2 21 134 15,4 $00|Minneap & St Loulg......100 l%4June 4 37g Jan ll 2% Oct) 4 Mar 
*42'4 43 | *421, 43 *42\4 43 | 41le 4 100|Minn St Paul & 838 Marle.100| 34 Apr2!| 521g Feb 3/| 3053 Apr| 57 Nov 
*H 7 6 66 "Hh 67 | 65 65 00) Do pref See ors 100) 55 Mar 20| 79 Feb 3 40 Mar 864 Nov 
*H5 66 | *65'\4 6544) *65', 6544) G5'e 65% 200) Leased tines_......._-- 100} 62! Jan 4| 6673; Feb24|| 571gJune| 63 Feb 
*3¢ 37x] 36 4 alg Be $6'¢ 37% | 3,700|Mo-Kan-Texas RR....No par) 32 Mar 3| 479 Feb 9|| 28% Jan) 45le — 
90'4 90 } 90 893 90 | 89% 89 la "Ee eee eee 100} 82 Mar 2} 95 Jan 4 74% Jan| 92!2 D 
32 ‘4 2 ; ; 3374 $31 34's| 12,900) Missouri Pacific. ........- 100} 27 Mar 3) 40% Jan14|| 3953 Jan| 41% Dee 
82 85 | 82 s4 x4 S454) 835, S84 tt fe =) eee .100| 7l!:Mar 3) 89% Jan 4)| 71 Mar! 91lg Deo 
*150 170 |*150 175 |*145 175 150 175 | Nashv Chatt & St Louis__.100| 150 Apr 3| 188 Jani4|| 143 Apr| 192 Dee 
3 ‘ ; 5 ; 3 ! 5 ; 1,100 Nat Rys of Mex 2d pref__.100! 2 Mar 15! 41g Jan 7 1! June! 3% Dee 
|ei20 124 |*120 25 3i0 124 |*120 124 400) New Orl Tex & Metico....100| 120 Mar 30/ 132'1, Jan 9% 113% June! 137 1g Dee 
| 126% 128 126 127 | 126! 127 | 12653 12712] 25,700| New York Central. ....... 100| 117 Mar 30) 135% Jan 2)| 113% June) 13713 Dee 
160's 1604 60 f 62 167%! 169 170 6.700\N Y¥ Chic & St Louls Co_..100] 136 Mar 3 181% Janil 118 Jupe 183 Dee 
100 00 197, 100 100) §=6100 9 997% 75 i ee eee 100} 93 Marilii 100 June 1 8812 Jan 98% Nov 
| } s34, 4 Sig 4 4's 407 403, 42 89 400 IN YN H & Flartfora a, 3055 Mar 30 45% Jan 2 28 Mar 47 Dee 
} 23% 24s] 23%, 24 23%, 24%) 23%, 24%, 5,400,N Y Ontario & Western...100) 19% Mar 30) 28% Fed 1 205, Apr 34% Aug 
| N Y Ral! ways part ctfs No par| 296 Jan 4; 385 May 8 262 Aug) 316 Oct 
| | 115% *11 12 *11 1134) *11 12 10 Preferred certificates..No par 6 Jan25| 20% Feb 5 ao Dec} la June 
|} 24 24 * 27 | *22 28 | *22 28 100, New York State Rallways.100) 22 Mar 24] 2815 Jan 4 21 Dee} 36 July 
| *331g 2341 +3 { 4 5 77 6 «|)~=«61,.400) Norfolk Southern....-.-. -100) 27%3 Apr 15; 37 Jan 13)! 21% Apr! 45 Sept 
| 146 17 i 4s 14 1 «147 146! 147 5,500| Norfolk & Western_......- 100} 13914 Mar 30| 15714 Jan 19/| 123!g Mar) 151 Dee 
| *84 Sf &4 26 *S4 RE *24 gh | i” oer 100| 84 Jan 7| 85 Jan 7}; 75'2 Jan) 86 Dee 
| 72 7 71 72 72's 72 71% 72 7.500 Northern Pacific......... 100) 65% Mar30| 761g Jan 2 5814 Abr 784 Dee 
| | *27 29 *27lo 30 273%, 27 27 29 | 100|Pacifie Coast_........... 100} 24% Mar31) 48 Jan 6 20 Aug) 40!2 Dec 
2 5 2 2 2 »2 »2 248! 16,000) Pennsylvania.........--- 50| 48% Mar30| 65's Jan 2/| 4212 Apr) 55% Dee 
| *22 2 *2lie 23ie} *21 } ) 2 Peorla & Eastern........ 100; 19 Mar 4} 20% Jan 14)! 13% Apr) 2153 Dee 
so 5 7 S7\, 9 1! 9314] 27,.800| Pere Marquette........-.- 100} 67 Mar 3) 93'4June 4!) 61% June) 85's Dee 
| *85 2 . 87 87 87 *R6! Slo] 300| Do prior pref........ 100° 79 Mar 3) 87!2 Feb24)| 78 July) 89% Deo 
| 79% 79 792 79s] 792 79 7916 79 100} Do pret.__. ..-.--100| 70% Mar29, 802 Jan 13); 68! Apr) 7953 Deo 
1464 1] *145'4 "145 15 Pitts Ft Wayne & Chie pf .100| 142!2 Jan 2) 1464June 1)| 139 Jan] 144 Nov 
OF 5 14 if 4 04 Ins) 610 700) Pittaburgh & West Va....100| 85 Mar 30) 119% Jan 11 63 Mar! 12: Dee 
R5 87 . - aH S57 ‘ 23,800] Reading .........<-.-.-.- 50| 79 Mar3 9014 Jan 1! 69% Mar) 91% June 
*39!0 40 i) 19 ! ile *40 4()44 100! Do let pref_. ..... 501] 40 Jan & 42 Apr26il 35% Mar! 41 June 
| *41 42 | 41 41 | *40 41%) 413% 413 20  ).. =a .. 40 40 Mar30| 42% Apr26|| 36% Mar 44% June 
*47\4 49 193, 4934) *48 50 197, 50 400) Rutiand RR pref.........1 0} 42 Apr 8! 57 Jan 7 42 Apr) 62% Jan 
94ig 95% 94 95\,] 94%, 95 95 6 7,800, 8t Loul#-San Francisco... 10¢ 85 Mar 30) 101's Jan 21 5712 Jan) 10214 Aug 
*91 s| *90 ) | *90 1 *H) } Do prefA_. ae 8312 Apr i| 9llisMay 24! 76 Jan) Y2%4 July 
| 67's 68 a | 67 67 67!, 67%) 1,200|St Louls Southwestern....100| 571gMari9) 74 Feb 9%|| 43%June) 69'4 Deo 
"76 «78: | *76 «678 | *78)0 «678: | #7678 Do pref..............100| 72 Mari19} 78 Apr30|| 70's June} 78% Dee 
31 144) 30 1054) 307% 3L | 30% 311 7,.109|Seaboard Air Line_._._._- 100] 27'2Mar3i; 61 Jan 2 20% Jan| 54% Nov 
| 36% 36 "3514 36 5 36 | 3578 f 60 Do pref ESE 100 3l'e Mar 3! 48% Feb 18 35 Mar| 5lle Aug 
i00!s 10 a07% 100 10016 10 00%, 10 10.790|/Southern Pacific Co... “100 061g Mar 20) 104% Jan 2/| 96 Oct) 108% Jan 
} 114 1155s] 1l4tg 114 L14!6 1 114% 115%) 20,500\Southern Raliway.....- -_100} 103% Mar 30] 119% Jan 4 77% Jan| 120! Dee 
"U0le 9G i Mis G1 ”) o! 9} a 200) FO eres ---100) 87's Apr ¢ 92'g Jan 2 83 Jan} 995i, Sept 
| 54 54 5344 54 ‘4 \4 534, 5S 6.900) Texas & Pacifie_..._. .--100) 42's Mar 30; 615s Jan i3) 43's Jan} 59 Dee 
87!2 291,| 38l2 38 71s 38 36 Q 2.500| Third Avenue 100] 131g Jan 8} 43 Apr23)| 72 Apri 15% Sept 
*74\g 75 | *73 75 | *7 75 | 7Ble 75 | Twin City Rapid Transit... 100} 68 May 4| 78% Jan 4 58 Jan) 78 Deo 
rl4712 14812] 147!g 148 | 147 + 148 1L48\, 148 4.900) Union Pactfic........ a 00] 141'2 Mar 30) 151 May 28)) 133'4 Apr| 153% Jan 
79%, 79 7912 79 7 79 797%, 797%) 1,30 Do pref..............100| 74% Jan 6) S80 May26)| 72 Jan) 177% July 
26 26's) *2114 29 | *21 29 *20 30 | 700|\United Ratiways Invest...100| 19% Mar 3) 27! Apr 71] 18 Aug} 33'9 May 
*S3 v1 *S3 91 . 9! *70 0 Pe SOs. shut cctiateas 100] 65 Mar 2 844%, Apr 6 48'2 Mar) 83% Deo 
4153 42 H1'o 42%) 41% 4200] 41% 42%! 21,600| Wabash _..-_..-.7____1100] 33% Mar30) 62 Jani2|| 19!2 Mar, 47% Aug 
725 73 | 72 73 7273 73 | 72%, 73's! 2,200) Do pref A_......... 100) 68 Mar30| 78% Jan13|| 55% Jan| 73% Dee 
*60 63 | *60 65 | *60 65 | *#0 6% Do pref B_- _.....100}) 57 Mar2% 72 Jan29} 38's Jan| 60, Aug 
12% 12 12 12's} 12) 12%s| 1212 3,200|Western Maryiand_......100] 11 Mar 3) 165 Jan 4|| Il Mar) 18% aug 
' 19! 1910' *19 191e #19 1910! *19 19° 1.500! Do 24 oref 100! 18% Mar3ol 24 Jan si! 18 Marl 24% Jan 





® 4id and asked prices « Ex dividend 9 6 Ex rishte. 
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Fer sales during the week of stocks usually !nactive, see second page Preceding. 



























































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
May 2%. May 31. June 1. June 2. June 3. June 4. Week Lowest Highest Lowest Highesi 
% per share | $ per share | $ per share | $ per share $ per share | 3 per share Shares. Rallroads (Con.) Par\| $ per share | $ per share ||$ per share|$ per share 
| 3653 37 37 37's] 37 37 37's 37's! 15,200) Western Pacific new_...-_. 100} 33'4 Mar30; 394 Jan 2 19% July| 391, Dee 
| 797g 80's] *80'g 80%) 80 80 *30 3034 1,100} Do prefnew.........-. 100) 77'g Jan15) 81 Maril2 72 July} 81 Dee 
22!2 227%] 22 2212} 21% 22 22 227s} 3,500) Wheeling & Lake Erle Ry..100| 18 Mar30) 32 Jan 2 10% Mar) 32 Dee 
*41 42 42 42 42 42 42 43 + 2 ae ..--100| 37 Mar30) 50lg Jan 4 22 Apr) 53% Dee 
Indust. ial & Miscellaneous 
73 7314) 727% 7273) *73 7310} 72% 727% 400) Abitibi Power & Paper._No par| 70%May2l| 841g Feb 1 62 Jan| 764 Dee 
*138 140 140 140 [*138 140 |*138 140 300} All American Cables -.-.-.- 100} 131 Jan 6) 142 Apr20)| 119 Jan) 133% Oct 
113 113 [*112 114 |*112 114 |*112 114 100} Adams Express.......... 100} 99% Mari18} 116 Apr 26 90 Apri 117% Oct 
il 11 *10'2 11 111g Lig] *11 12 300) Advance Rumely........-. 100 10 Mari9| 18% Jan29 13. Apr} 20 Oct 
*49 51 49 49 *48 51 50 50 c ee | ees 100} 48'4Mayll) 63!g Jan28 47 Feb| 62% Oct 
8 8 Sig Big 8 8's Ss s 1,000) Ahumada Lead......-. oa 753 Jan 23 9lg Jan 4 71g Oct) 1253 May 
LLit, L11'e} 111 111 112 112to} 112'4 112%, 890) Air Reduction, Inc....No par| 107's4May 19) 119144 Mar 1 86%, Jan| 117% Dee 
8% 8% 8% «69 914 869% 9'4 4) 2,400) Ajax Rubber, I ..--No par 7'oMayill) 16 Feb 93g Dec} 15% Jun 
*13, = Ile 1% 13g] «= *13g Ss lg I's = Ig 200) Alaska Juneau GOild Min... 10 1°gMsy 24 2 Jan 4 1 Jan 2'g Oct 
| 116!2 1175s} 11614 118!e] 117!2 119 118t2 121%} 63,800) Allied Chemical & Dye.No par| 106 Mar30| 142 Feb13 80 Mar] 11653 Dec 
12014 12014] 12014 12012} 12014 12014])*120', 1212 .. +e eee eae 100) 118% Mar 20) 121% Feb15|| 117. Jan} 121% Nov 
| 82 82 *8lle S82le] 82 82! 823 S4 2,200) Allis-Chaimers Mfg_...... 100} 78'4Mar26| 9453 Jan 14 7llg Jan); 97% Dee 
109 109 '*108!s 109 '*108!2 109 109 109 - | Shae 10U! 105 Apr 7! 110!2May 24!) 103% Jan' 109 Dee 
| 17's ists! 18 18 17% 18!e} 18 15’%s| 3,500 Amer Agricuiturai Chem_.100| 15 May20|) 343 Jan14 13!g Mar, 29% Oct 
; 56% 5734) 573g, 58 5814 5953] 5353 5953) 2,900) Do pref............ .-100; 51 May20! 961g Jan14 3612 Mar| 82l¢ Dee 
|} 41% 4133) *40i2 415g) 407%, 407) 40!, 40%, 700| Amer Bank Note, new....-. 10| 345gMar31| 437%, Jan 8 391g Dec| 44% Dee 
| *54 57 *54 57 *54 57 *54 57 owcken Ree 50; 55 Janl5| 57\igMay 6 531g Jan| 6581, Sept 
| 21 24 21 21 21g 22 | *22 23 500) American Beet Sugar.---_- 100) 21 June 2; 38% Feb 5|| 2953 Oct} 43 Jan 
1 *65 774) 65 65 68 68 | *65 68 ee Seen -100|) 63 May27| 83 Feb24|| 78 Dec| 87% June 
| | 20 20%] *20 20%) 20 20 20% 21's] 2,500|Amer Bosch Magneto._No par| 16 May19| 34% Jan 4 26'4 Mar| 541, Jan 
} /#118 118%) 119 122 1214 122's| 120% 12114) 2,400|Am Brake Shoe & F_..No par) 110 May19} 180 Feb 2 9044 Mar| 156 Dee 
j*115 120 |*115 120 |*115% 120 |*116 120 = ak eee 100) 110'4 Mar 24) 128% Feb 18|| 10713 Jan| 11453 Dee 
| | B35le 35%) 35% 37's) 37%, 39!2] 35% 4014 55,100| Amer Brown Boveri El- No par); 30'4Mar29, 48% Jan 9|| 473% Dec) 53% Oct 
| #95 9510] 95%, 96 95'2 957s] *95 955 400] Preferred............-. 100! 8612 Mar31| 971g Jan16|| 90lg Nov! 98 Dec 
4553 4610] 455, 463;) 46!2 47!2| 46%, 4733) 52,900) American Can w i_.......- 25| 38’s Mar 30; 58 Feb20)| 47% Dec] 49% Dec 
| 12512 12519/*125 126 125'2 12512|*125 125le Sen. BD Bi cesasecenscacs 100) 121 Jan 4) 126\4May19|| 115 Jan) 121% Sept 
| 9519 96331 96 987%) 97 9753) 977%, 98 3,500| American Car & Fdy_.No par| 91's Mar31| 114% Jan 12 971g Apr| 115% Sept 
} }*128!9 129 128 12819} 128!9 12812/*128 129 ff. 2 eee 100} 123'2 Apr 7| 129 Apr 24|| 120% Apr] 128 July 
24% 243;) 24%, 25 25 25 *247, 25 800! American Chain, class A_._._ 25| 23!4Mar30| 25 Jan 2 2213 Oct] 27 Feb 
40 40 39 39 *391, 40 393, 40!l2 609) American Chicle._..--! No par| 37'sMar31) 61 Jan 4 37 Jan| 62 Apr 
j *37l2 3912) *37!2 39 *37\4 3912] *38 eres Do certificates ....No par| 34!2Mar3i| 47% Jan 7 37 Jan| 68%, Apr 
ir 6 6 6 6 614 6's 714) 23,800! Amer Druggists Syndicate. 10 4144 Jan 5 7igJune 4 4144 Dec 6% Jap 
| 11714 117%4)*117 119 119 119%) 120 120 900| American Express... --.-.-.-- 100) 1057s Mar 31} 140 Jan 6|| 125 Apr| 166 Jan 
| 18% 19 1814 187g} 18's 187%! 18's 20%) 19,200) Amer & For'n Pow new.No par) 15\4May 19) 42% Jan 2|| 2714 Apr} 51% Sept 
| | 8912 8912] 90 91 90" 91 R915 91 ce ee Oe cee cacn No par| 89 Mar27| 98 Feb13|| 87 Jan| 94 Feb 
hae. chan ae ae ee ES eee | | RIE EN PE EE 108 Mar30! 131 Jan 2'! 114% Apr! 142 Sept 
| "91g 9% 93%, 93, 93, 93,) *9l4 93% 200, American Hide & Leather.100 7 May10] 1748 Feb 9 81g Mar| 14% Dee 
| 41% 42 42 43 43\0 443, 44\, 4A4ls 1,500 eee 100| 33!2May 7| 67% Feb 9 58lg Sept] 75% Jan 
| 130% 134 131 135%) 134 136 133 134 7,500) American Ice.........-.-- 100} 109 Mar31| 135% Jan 7 83 Mar! 139 Dee 
863, 86%) *86 86%) *86 86%) *86 86%, = ee Seer 100} 821g Jan13) 86%June 1 741g Mar| 86 July 
357% 43614] 35!2 35le] *355, 36 35% 3614] 1,200) Amer International Corp..100| 33%May 20) 46%Feb 16 32'g Mar) 467% Nov 
| 1219 1253) 12% 127%] 125, 12%) 12% 413 1,000} American La France F E_. 10) 12!2May21| 1573 Jan 4 li Jan| 20 WNov 
30% 3114) 305, 305) 30!: 32%) 3312 35 5,600) American Linseed. -.-..-...- 100; 284 Apr2l) 62% Jan 4|/| 20 Mar| 65914 Nov 
7912 791s] *78 79lel 79 8034) 81 81 + Se Seer 100} 75 Mar31; 87 Jan 4 53 Jen) 89 Oc 
98ie 9914} 99 995s! 9912 10112} 101 101%) 15,400] American Locom new..No par| 9014 Mar31| 119% Jan 4|| 10412 Jan| 1447 Mar 
11884 11834| 118% 119 119 1192} 119 119 » BE Sees: 100] 117\4May 17| 120% Febi1l|}/ 115 Aug) 124 Feb 
*50 50%} 50 50 50 50's} 50 50 1,300) American Metals- - ---. No par| 47 Mar30| 67% Feb 16 45% Mar| 57% Oct 
“114 116 [9114 218 [okie 118 [9104 118. | ......] FRORNBEcccccccccsece 100; 113g Apr15| 120 Feb 6}/ 111 Mar! 119 Novy 
Stock Stock 108 108 108 109 108 109 108!2 108%; 3,000) American Radiator-.-.-...--. 25] 101'\4May 19] 120% Feb 13 89% Jan} 1221, Nov 
*77ig 78 | *77\¢ 78 *77\2 73 77% 77% 100| Amer Railway Express___.100| 77% Mar31| 78!2Marl0|| 276 Sept) 84 Jas 
Exchange | Exchange *62 6514) *61 66 *61 66 65 65 200|American Repubiics...No par| 63 Mari3) 74 Jan 5|| 48 Jan) 79% Dee 
46% 474 7's 49 48% 48%/| 48's 48%) 1,100/American Safety Razor...100) 42 Apri4) 63 Jan 8 367% Jan| 76% Nov 
Closed— | Closed— 9 10!2 912 10 914 Oly 91, 9%) 1,200| Amer Ship & Comm..-.No par 6 Jan 2) 11% Mar 12 5'g Dec] 141g Feb 
1171, 118%) 11614 118 | 119 121 120!2 123!s| 55,000) Amer Smelting & Refining. ioe 109% Apr2l| 144% Jan 7|| 90% Mar) 1441, Dee 
Extra Memorial | 117! 117!2)*117 = 117!s| 11712 117!2] 11753 1175 le Seer eee 100) 112% Mar 31| 1175%June 4|| 1051g Jan] 115% Oct 
*127 13012 130% 13214] 134 134 135 136 800|American Snuff_.......-- 100 124'gMsy 27; 165 Feb 9/|| 13844 Apr) 154 Nov 
Holiday Day 4012 41%) 41 41 41 41%) 41!2 4153) 2,200) Amer _— Foundries..No oo 40 Mayll| 46% Feb 1 3753 June| 471g Dec 
“113° 114 |*113 ee ee» i " eee 00| 111, Apr 9) 115 Feb23|| 108 Jan| 113g Oct 
267 69145 67% 68 68! 687%' 68 6814 1,700 Aaertenn Sugar Refining” 100 6514 Aprl4! 82% Feb 5 47% Jan\| 77% Dee 
*1 103 |*101 104 101'g 101s} 101 102!2 Ss Bee -Biieasanseuctuces 100} 100% Mar30) 105 Feb 26 Olly Jan) 1044 Nov 
opie 15% Nate 14le #141 1434} *141g 143, 200| Amer Sumatra bheeunpesen *< SigsMay 1) 17 May 26 6 May! 2413 Feb 
*95 129 |*..___ 129 | *95 129 | *95 129 | ---.-. i Sar, BS Breen aa 28 Apr} 120ig Oct 
*37le 3914] *37!2 3914) *37% 3914] *37%4 3914) ..---- Amer Telegraph & Cable- “100 39 Apr23| 41% Feb 10 37% June| 47 Feb 
14914 1497%%| 1487 14919| 1487 14919] 148% 14914] 9,300) Amer Telep & Teleg------ 100) 141 Mar29) 150% Feb15/| 130% Jan) 145 Deo 
115tg 116 | 115% 1157%/*115% 116 | 115% 116 900] American Tobacco- - - - - - - - 50} 111% Mar31| 1215 Feb 6|| 85 Feb| 12112 Oct 
*110 113 |*110 113 | 111 211 [*110 112 = Ge | SS eseraege 100) 106'g Jan 4) 113 May 26); 104g Jan) 110 Nov 
1141g 1147) *11412 115 114% 115 114% 115 3,200 Do common ciass B_.. 50) 110's Mar31| {201g Feb 6 841g Feb) 1191, Oct 
*115le 11910] 115!2 11534) 1161, 117 |*116 119 900| American Type Founders_.100| 114 Jan22| 135 Feb13/| 103 Apr] 135% Nov 
51 5llel 5O0le Site} 51 51%) 51 51%! 2,700|/Am Water Works & Elec.. 20) 43% April3) 74 Jan 4!/| 34% Jan| 7614 Dec 
#10214 10219] 102% — *102'4 105 |*102'2 105 100! Do Ist pref (7%)----- 100! 10112 Mar 3) 108'4 Jan 27 9714 Aug! 103 Feb 
2414 2419] 2255 2314 2433) 2214 24 11,000|)American Woolen...-..-.-.- 100) 21\g4May 7| 42% Jan13 34% May| 64% Jan 
Tle 741 71 +a S72 40s «-7Ziel «678% 6T8el 361,100] DO Biel ccccccccccece 100; 66 Apr30| 89% Jan 4/| 691; May| 961, Jap 
#219 Bis] *153 3 #27, Biel *27% 3ly| _.....|Amer Writing Paper pref. 100 1% Jan 4 55, Jan 13 llg Dec 7lg Jap 
*l5, 3 #25, Blo] *2% 3 | *2% 3 ake Preferred certificates....100/ 1 Jan 4| 41, Jan 13 lg Dec| 4 Jan 
*7 74] *7 714 71, 7% 7 7 200| Amer Zine, Lead & Smelt... 25 5igMay 19| 12g Feb 4 7 May!) 12%3 Jan 
Bllg Bits] 313, 3144) Bille Bille} 30le 31 1,100} Do pref cheeessasenes 25| 20 May 19) 48!— Feb 4 24\9May| 44% Dec 
451g 45%| 45 4514) 45%, 46!2| 45% 4614) 3,800|/Anaconda Copper Mining. 50) 4112Mar30) 51 Feb 9|| 35% Apr) 5314 Nov 
3612 3612] 36!2 3612] 35% 361%4| 357% 36 1,900] Archer, md is Midl'd.No par| 35%June 3) 44% Jan 2 26 4«Jan| 461g Dee 
*100!g 101 |*100!g 101 |*100's 101 |*100!g 101 ; eee 100} 100 Mar 4| 105 Jan 4/| 901g Jan| 105 Oct 
927% 92%! 93 93441 94 94 *94 97 700| Armour & Go (Del) pont. -- OS 90'\4May 21) 97% Jan 13 90'g Mar) 100 Oct 
135% 13%! 13% 1433] 14% 145s) 14%, 14!2| 13,100) Armour of Illinolsclass A.. 25) 13'sMay 22) 25lg Feb13|| 20 Mar| 271g Oct 
' 62 6% 6's 6% 6%, 67. 6%, 7 S160 GEE Miscecocsctavcese 25 5%4May20| 17 Jan 4)! 16 Dee! 20% Oct 
| *g R41 5 Sis} *85 «= 88 «| #8588 200| Preferred.........----- 100} 80 Apr30| 93 Febl1l|| 90 Dec} 93% Nov 
oi7 i9% 18 19 “1s (19 19 22 600| Arnold,Cons’le&Co new Nopar| 18 Apri2| 31% Jan 6 8 Jan) 17% Oct 
3 hee ue ee Certificates... ...--- No par; 14 Jan 5| 15% Jan 6|| 27 Dee 
| *19% 21 | *20 2012] 20!2 20!2| 20 20 200|Art Metal Construction....10| 191g Jan 2) 231g Jan26\| 15 Jan| 20% Nov 
| *49 50 *49 50 *49 50 | 50 Hill, COG AEG cacccccoseace No par| 48 Mayl17| 6312 Jan 21 39 June| 60% Dee 
#10714 11014|*10714 11014|*107!4 11014)*10714 110%! ..---- Bee. SOU cccusadacavacs 100} 108 Maris; 111% Feb 1|| 10l1g Aug! 110 Dee 
40% 40%); 39 395s; 40 4110} 40% 4143) 4,800 Associated Dry penpeetines 37'4Mar30| 654% Jan 9 4612 Aug) 61% Nov 
*101 103 102 102 |*101 103 |*101 103 100) DO: BE SiiReccéccccse 100; 96 Mar25| 1021g Jan 6 94 Jan) 102 Oct 
*106 108 |*106 107 |*106 108 |*106 108 | -- ot. WO BE Pileccoccanaen 100 102 May19| 108 Jan28)| 101 Jan) 108% Feb 
55 55 | 55 55'2e] *55 5512] 55 55 "800| Associated Oll.....--..-- 25| 44% Jan 6 60 Mar 4 32 Mar| 474 Dee 
| 39 3910] 3612 3812] 371!2 38%: 30 4114) 3,500|/At Gulf & W188 Line_...100| 33'3Mar31) 68% Jan 6 20 Jan| 77 Sept 
1 *40 420] *40 420 40 42 42'0 43 600} ee eee 100} 3514 Apri6| 66% Jan30|| 31 Jan} 60 Sept 
| 121 124 | 121 123%) 121 122%) 121 123 13,200) Atlantic Refining pai ne eae 100} 97 Mar 3/ 128%May 24 95'g Jan| 117lg Feb 
*116% 11712) *116% 117!o| 116% 116%/*117 1172 100| 7 ee 100) 115'4 Apr21| 11712Mar 3)|| 113 Sept) 117% June 
| *53 56 | *54 56 | *54 56 *53 56 nt Atlas Powder........-. No par; 54 Mar 4| 69 Jan 6 45 June} 65 Dee 
*95 O7\g| *95 O7\s| *95 O71'«| *95 96 shat = 100| 94 Jan 8| 97 April3 901g Oct} 94 Jan 
| #10 10's} *9%, 10! *9% 10 *93%, 10 7 DS Te csnncenesa No par O7%gMay ll) 171g Jan30 Q'g Feb) 21 Dee 
15'4 1514| 15 15'\4) 14% 15 14%, 147%| 2,100| Austin, Nicholsa&Co vte No par| 11 May22| 28 Jan29 22 July| 32t¢ Jan 
77 #77 :| 76 76's| *75'2 79 | 77 77 SOU. TEN Mnckeenenionss 100| 75 May25| 93 Jan 6|| 87% Jan| 95 Aug 
*le 2,| #le 35 1s 34) #lo 3, }Auto Knitter Hoslery..No par le Apr 30 2g Feb il lg Dec 44 May 
106 107 106 108 108! 109!9|7105'4 106% 21,100) Baidwin Locomotive Wks-100) 27, Mar31| 1361g Jan 4|| 107 Mar| 146 Feb 
110 110 | 180 110%e] 111g 11112)/*106 108% 600) et eases 100) 105 Mar31|\ 114 Feb 6}! 107 Aug! 1165 Jan 
26 26%;' 26 26's' 26lg 26!4' 25%, 26%! 5,700'Barnsdall Corp class A.... 25! 23!2May11! 331g Jan 2'! 18% Aug! 3312 Dec 
24% 25 | 25 25 | #242 25 | #2412 25 100| Do class B........... 25| 23% Apris| 201g Jan 2|| 16 Augl 30 Dee 
*391, 41 #393, 40%) 40%, 41) 10%, 40% 500| Bayuk Cigars, Inc..... No par| 39 Mar3l| 491, Jan 4 3814 Sept; 63% Feb 
*56 5634, 56's 57's) 57% 57 | 575— 5834) 5068 Beech Nut Packing.....-.. 20 5316 Apri3\ 71% Feb 4 60 Mar, 77% Aug 
31 31 | 30% 30 8| 31 31 | 3014 3114} 1,300)Belding Bros......... Nv par| 30 May19| 39% Jan 4 37 Bept 41% Dee 
|} B39le 4014) 30'g 40%) 40', 41 40', 40% 7,200| Bethiehem Steel Corp... .. 100) 37'\4May 20} 60% Jan 7|| 37 June! 531, Jap 
11164 116%) #11614 117 |*11614 117 |*11614 117 .....| Do cum conv 8% pref.100) 114 Mar 8) 120 Jan 26|| 109 Mar! 1161s Feb 
| 799 997%! 99's 100 9916 99 2| 99! 100 . See Ee Be Wicsedebaaes 100; 99 June 1; 105 Feb 2), 93% June| 102 Jan 
| Ble Tiel le 7 7 47% 65% 6%| 7.500/Bcoth Fishertes....... No par 4\g Mar 24 9% Jani11\| 4! May % Oct 
/ 41 45g! 45% 45%) 48 48\0| *40 48 700| First preferred.......-.. 100| 35!g Apr15| 6lle Jan 7) 25 June| 62 Oct 
| 24g 244) 25 26 26 27 | 28 29 1,000| Botany Cons Milis class A. 50) 20 May25) 41g Jan 4 4053 Aug! 46 July 
| 26 26 25% 2575) 25% 267.| 27 277%,| 4,000) Briggs Manufacturing..Nopar| 25 May10| 871g Jan 4); 27 Oct; 4413 May 
| #1 iil +} Tal *] Ils] #1 119} _..|British Empire Steel_...-- 100 igMay 5| 3 Jan 18) 153 May} 6 Oct 
*13ig 25 | *14'_ _- .| Ree ee _..| First preferred........- 100} 14 Apr2l| 27 Jan28\| 22 July} 36 Oct 
| 3g 3%] *3lg 3%] *3lg 4 31g «3g! 100] 2d preferred........-.. 100 2'sMay 7] 101g Jan 11 6% July| 14 Oct 
| 1391s 140 139!2 140 |*139!e 140 1490 140 700| Brooklyn Edison, Inc..-._-. 100) 133 Mar3l1| 1461, Feb 1/| 1205 Jan} 15612 Nov 
| 97 77 76% 77'e| 77 ‘784 77!2 78's] 9,100| Bklyn Union Gas_....- No par| 68 Mar30) 78% Jan1l)| 73'g Dec] 10044 Nov 
2912 30 | 30 301s] 30's 30%] *30!2 31 3,800) Brown Shoe Inc wi _....- 100) 29!gJune 1) 4853 Jan 7 46 Dec) 46% Deo 
Den: Ae cs BE ence 220 oF De p8el...ncccccccccs 100} 108 May 20, 111 Maril0|| 96 Mar 109 Oot 
#2555 26 25%, 2555] 255, 25%. 25ie 25le 2,400) Brunswick- Balke-Coli’r No par| 24% Mar30| 30% Jan 4); 24 June 49% Jan 
*13612 137 |*136'2 137 137 138 13712 1377%| 800| Burns Brothers......-2 No par| 121 Mar31) 141% Feb13|| 92g Feb 136 Dee 
*37'\2 38 | 37% 377%s| *37l2 38 38 = 3Sy 600| Do newclassBcom No par| 29%Mar3l1\ 44 Feb 13, 17 Mar| 39 Det 
100! 100%, #9902, 1012 #9916 10119} *997, 10112] SOG. Petes cacessceseon 100} 97 Mar30/) 1001g Janil|| Q1!g July; 99 Occ 
931g 93's' 93 Q21,' 9% Q%7—! 94 a5 2.000' Burroughs Add Mach _No narl 7719 Anri3) 96 Mav26'! 65 Jan! 103 ert 
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PER SHARE PER SHARE 
HIGH AND LOW SALB PRICES—PER SH RE NOT PER CENT Sale STOCKS — | range Since Jan. 1 1926 Range for Previous 
mesatane -—— - - = for NEW YORK STOCK On baste of 100-share lots Year 1925 
Saturday "Monday, Tuesday, i Wedne day Thur day Friday, the EXCHANGE 
May 29 | May 31. June 1 June 2 June 3 June 4 Week Highest Lowest Highest 
$ per share | : per atoms $ per share | $ per share | $ per share $ per share | Shares ‘Indus. & Miscell. (Con.) Par| 3 per share | $ per share |\$ per share|$ per share 
B0!2 31% 30's, 31 | 30% 31% 30\2 30 "| 700, Bush Terminal new... . No par 16% Mari8|; 32!2May 27 1453 June 26 Dee 
"9212 93 *9212 92%) G2le G2ic] 92% 927% 500; Do debenture_.......100| 86 Apr 6| 92%June 4|/| 80 May| 89% June 
*103 *103 103 103 103 100| Bush Term Bidgs, pref_- - 100) 991g Jan 20) 103 June 4| 061, Jan 3 
4% «5 *47%, 5 4% 475 45, 5 800! Butte Copper & Zinc----- 5) 444,May 26 6\4 Feb 10] 4% Mar 8% Jan. 
26!2 27 26 ils] 26 281s] 27 27%| 5,800/ Butterick Co 100; 17% Mar * SieJune 3 17 May; 28% Jap 
Ole 93 9 oy ue 1] ] 11%} 4,700) Butte & Su pertor Mining OT 7'gsMay 18! °16% Jan ll) 6\gMay| 244 Jar 
“31 32 “30 «32 | 32!2 32t2] *3 $5 100) Bye WE OR. cc scscns -No par | 28 Mar29| 38!g Feb 2|| 23 Oct) 447 Oct 
| | | - referred 5 eS 9812 Mar 20) 995 Feb18}} 9512 Ort} 100 Oct 
| Caddo Cent Oil & Ret__No par 4 Jan 2 7g Jan 8) 14 Dec 2% Jan 
132 132 132 p24] 1 133 $2 $3 2 vale ‘alifornia Packing -No par| 121'4 Mar 30| 179!2 Feb 4|| 1001g Jan| 361g Nov 
32% 33 323 $14] 3244 33 52 32 0,400) California Petroleum. 25| 305 Jan20| 38s Feb 10 23% Jan| 34% Dee 
1a, 1% : | ! 1 ! ()| Caliahan Zine-Lead. ___. 10} l!g Mar 261 253 Jan 15 llg Oct 4% Feb 
1%, 60% 60 f | 60 6244) r61 6 1% 500|Calumet Arizona Mining 10, 551gMar29) 64'4 Jan 8|| 45 Apr| 61lg Dee 
*14'y 14% 13 14 137g 13%) 14 $ 90) Calumet & Hecla_._- 2°| 13% Mar 31 15'2 Jan 6 1214 May 185g Jap 
*87 8734) 87 87 | 864% 89 | SAB SS 2.000] Case Thresh Machine-- - 106) 621g Jan 4, 90% Feb 13 24 Mar! 681, Dec 
*105!e 106 17105 Of | 105%, 10545) *105 100} Do pref___- ..-----100| 96 Jan §| 105%June 3 60 Mar! 1071, Dee 
10 10 10 19 | 9% 10 | 4 | 1,400|Central Leather. --- 100) 7isMay 3 2012 Jan 5| 14% Mar) 2353 Oct 
5Ole 51 19 1 0%, «= Fl 761 5) 2 5] C:308: ee. Min ccamecavenen 100| 4%3'4 Apr28| 68% Jan 5) 49\4 Mari 71 Oct 
*12 13 *12 13 | #12 is | 12% 12 i190'Century Ribbon Milis__No par! 127%May 11 32% Jan 8|| 30% Sept! 4712 Mar 
*8210 875s) *82lo 89 K2i0 89 | *82I2 89 i See eee 1900! 83 May25| 90 Jan21|| 94 Dec] 98% Jan 
62% 63 | 62 2 6244 637%) 64 65 +,700|Cerro de Paseo Copper.No par| 571g Jan22| 691, Feb 1]1| | 43'g Mar| 64%; Nov 
42'4 433%,) 42 43 42 42); 42 $24;| &.500\Certain-Teed Products_No par| 36!sMay 20! 491g Jan 5|| 40% Mar! 58% Sept 
*100!2 10112) *100 0 100'2 101s) *100le 105 | lst preferred 100; 100 May 22) 105tg Jan 21! 891, Jan| 110 Sept 
*12 13lo} *11% 13 13's 13 13 13! 500| Chandier Cleveland ‘MotNo par 1144May 18 . ar fh ioe cand den 
*B3lle 32 32 3210) 32 327% 42 32 1,500! Preferred _ " No par| 28 Mayl18! 45l4 Feb 15]| piece ae ie etal 
112 114 | 115% 114%) 11 5%, 11344) 711344 114 300) Chicago P neumatic Tool 100} 94!5 Apr 8| 120 Jan 2 8014 Mar| 128 
47\2 47\o| 48 45 1s 51's 51 52 3,100\Childs Co ...........Ne par| 45'sMay19| 66% Jan 4 497, Mar, 74% Oct 
327, 327%) Z32'— 32 32 32 32 $2%%| %3,200;/Chite Copper 25 30 Mar 3) 36% Jan 6)| 30l, Mar| 3753 Jan 
*1919 201s) *19 20 20 Zlie|* 19 21 Chino Copper... 5} 16 Mar 3) 21!2¢ Febi17|| 19 Apr) 28% Feb 
49% 43141 *42% 43 42 421,| *42 1% 00\Chrisile- Brown certifs.No 0 par 40 Mar 3 63%, Jan 4| 62% Dec) 641, Dee 
30%, 31 30% 31 315, 32%) 3 $2 76,.500| Chrysler Corp new No par 28!2 Mar30| 547g Jan 9 ESS Per a ee 
99 99 #927, 99 99 09%) 99 99 1.000| Do. pref Vo par; 93 Mar30| 108 Jan 2\| 1001, July; 111% Nov 
"631g 63434) 634, 64 *63 64 “#1 4 200\Ciuett, Peabody & Co_._.100| 6014 Mar 31 68lg Jan 7 58lg Mar) 71% Jan 
9110 115 |*110 115 |*110 115 110) «115 Go, ee 100) 10314 Jan 13) 112 May 5)/| 1031g Jan) 109 Sept 
fi 15374] 152!9 15378] 153'2 1547! 15412 156!) 000; Coca Cola Co_....- No par} 128 Mar24) 14l'2 Feb 4) 80 Jan) 177% Nov 
*100 “100 *100 |*100 Preferred aa aeeueee--100| 99 Jani4|) 101'4 Mar24|; 99 Jan! 1011g Mar 
40 41! 393, 40 40) $1 | 39%, 40 9,800) Cosorsdo Fuel & Iron.....100| 274% Mar 3) 417sMay28)| 32% Apr) 4814 Jap 
*62'2 63 | 63 63 63%, 6344) 637, 637%, 600|Columblan Carbonvte No par, 5553 Jan26| 697% Feb23|| 45 Mar| 62% Dee 
20) Silo 80 14 KO) $1 79!2 80 19.300' Col Gas & Elec... No par| 63'2:Mar29| 90 Jan 9|| 45% Jan) 86 Oct 
L12%q 112%) 1123, 11244] 112% 112%4| 1124, 112%) 2.300) Preferred_.......-.--.-- 100) 112 Mar30|} 115 Jan12)) 10414 Jan) 11412 Dee 
29 = 2912} 291s vy 2} 29%, 29%) 29 30 | 1,400)}Commerctal Credit No par| 26 May19) 47!g Jan14|| 381g Sept; 551g Dec 
©2319 24 | *23!2 24 | *23l2 24 *23'0 24 ! Peiicsarweadewnden 25| 23 Apr20' 26% Jan 13'| 25% Sept! 271g Oct 
24% 26 | *24 26 | +24 26 | #24 «26 | preferred B..........-.- z5| 25 Aprl9| 27% Jan 11|| 26% Sept] 27% Dec 
57 57 *H5le | *56 60 #53 60 | L00}C omm Invest Trust...No par) 55 Apri2| 72 Janll 50 Jan) 84! Nov 
*95 Q71e| *95 o71 o| *95 9712) *95 97 | 7% preferred........ -100| 98 Mar3l| 104 Jan28|| 100 Nov 1071, Nov 
715712 160 (7159 160 155 155 153!2 155 900|\Commerctial Solvents A No par| 120% Jan 4| 16144May 28 80 May! 190 Jan 
160 16334) 158% 15844) 154 158 1532 160 5.600 Do i .No par; 118% Jan 4) 164 May 28 76 May| 189 Jan 
16%_ 1644) 16%, 19%) 19's 20% 19 20 64,400|\Congoleum Co new_...No par| 12!eMay 13| 21% Feb 4|| 15% Nov) 431g Jan 
*5e %, #5 34) +, 3, . 4,| |\Conley Tin Foll stpd...No par) 5g Mar 18) 1 Mar 12 lgMay| 17 Feb 
5714 5G, 583, GO%) 61 62%) 60 61%; 17,300|Consolidated Cigar- - - No par) 4514 Aprl5) 67 Feb 20)) 2612 Jan| 63% Dee 
10014 10014) *96 100%e] *95 100 96 100le} kk. = eee 100| 91 Mar3l| 102!'2 Feb11|| 79% Jan| 96 Dee 
4 $10) 4 3 | 4 44, | 4 434) 12.800| Consolidated Distrib’ra No par| 2% Mar 3) 612 Jan 7 3g Jan 9% Fet 
Oile 96 94% 95%) O51, 96 | 94 1534, 14,700|Consolidated Gas (NY) No par| 87 Mar30| 10412 Feb23)| 74is Mar| 97 Dee 
14g L'o} lle 1 *1 1 l 1 155] 600|Consolidated Textile. ..No par) 114May 10) 3%, Jan 18} 2% June) 5\4 Jan 
Stock Stock 7Ale 75 7412 75 75 7634) 76 76%! 7,000|Continental Can, Inc_.No par} 70 Mar3t| 921g Jan 2} 60!g Mar| 9312 Dee 
*132 135 13410 13410] 136 136 136 «6136 | 500|Continental Insurance. --- 25) 322 Mar31| 144% Jan 9'| 103 Jan) 140 Dee 
Pachange | Exchange 10', 103%) 10% 10 10! 10%;| 10le 10%) 6 700|Cont'l Motors tem ctfs_No par| O73May17!| 13 Jan 5)! Si, Jan 151g Oct 
42 42!) 42! 4414 43% 44!;| 43% 45%! 77,200\Corn Products Refin wi_...25) 35°53 Mar3(| 44',June 2)| 32% May| 42% Dee 
Closed Closed— |*127 129 | 1274, 128 j*i27 128 |*127!2 128 a. we ict saenkadedhae -100) 12213 Jan 6) 129's Apr2S8 | 118!g Jan} 127 July 
*48 49 | *48 56 | 48 G\4) *48 a) lL re No par| 4412Mar29| 60% Jan 4|| 48 Aug) 60!2 Dee 
Extra Memorial | *27 35 | *27) 35 | *27 0 35 | *27 $5 OS, CMNGG 6 on vecesvaas 100; 25 Apr 9) 63 Jan 2}; 36 Mar! 641g Deo 
70 70'4| 70 7()34 7014 70%!) 70 71 2.700| Crucible Steel of America..100, 64 Apr 15} 8llg Jan 4)| 64'2 Mar, 845 Nov 
Holiday | Day "98 100 | *98 100 | *98 100 *O8 100 | es FF eee 100| 96 Mar30) 100% Feb 20 92 May| 102 Dee 
| 50 51 0) 0) $9, 5O 10 50 | atte No par; 39!2 Aprl5| 53 Feb 4/|| 44% Dec) 54% Oct 
i ee 9 Pig 9 9 i) 9 | 1,800'Cuba Cane Sugar.....No par S5sMay 22' 111g Jan 29'| 7% Oct! 1453 Feb 
! | | } 
37 a8 36 6 $714 37 | 36% 37 | *, 2 2 es 1C0| 36!sMay 22!) 4953 Feb 4 371, Oct) 62% Feb 
25 25 | 25 25 245% 25's) 72412 25 2 900/C uban-American * Suga .-10| 24 Mar29|) 30% Jan 28 | 20 Oct) 331g Mar 
103%, 103 s)*102 104 |}*102 104 |*100) 103 | 2 BOO ee 100; 97% Jan 5| 104 Feb 5|| 937% Nov) 101 Mat 
*13, 17,| 13,4 134| 144 17s 14,4 14, 1.400|Cuban Dominican Sug.No par) lig Apr 29) 373 Feb 8|/ 2!2 Oct 6% Feb 
18!, 18 *18 184) *18'g 18 *1S8'g 18 100 me Qos a cwvereed 100; l5i2May21| 22% Feb 6 16 Dee) 44!g Jan 
*4 R41 4 84 S4 84 | *82 $4 | 400| Cudahy | ee 100; 76 Apr2l1| 97 Jan | 931g Dec} 107 Oct 
| *93 on Oy a6 “95 96 | *93 a6 Cushman’s Sons... _.--! No par Hb. Mar 1| 100 Mar 62 Mar 104 Oct 
4filo 4612) 46 16 | 46% 47 47 47 2,900)Cuyamel Frult_- _..No par| 42's Apri5| 561 Jan 14|| 44 Nov) 59 May 
| | | Daniel Boone Woolen Milla_25 igMay 13 1 Jan 4)| % Dee 7%, Jan 
37 3844) 3Sly 39 38 49%! 391, 40%! 57,.700| Davison Chemicalvte.No par| 27's Mar30| 46% Feb17 2773 Apr) 49% Jap 
929', 30 | 29% 29 40 30 tt) 33 300| De Beers Cons Mines..No par| 27% Apr20| 30',June 3)}; 201% Mar| 29 Deo 
132 132 | 131%, 131 13 131 132!2 13234) 800) Detroit Edison. .......-.-. 100! 12312 Mar 30) 141's Feb 1)| 110 Jan} 159'2 Sept 
38 38 | 3712 37 38 381s] *37 +e | 500| Devoe & Raynolds A..No par| 337, Apri15| 104! Feb 10 53 Oct, 904 Deo 
2414 247%) 24 2 25% 27 | 25%, 271 73.200! Dodge Bros Class A...No par| 21\;May17! 47% Jan 2 21% June| 48% Nov 
| R23, 8312) 83lg S84 | 833%, 84 | 837, 84 3,300| Preferred certifs....No par| 79\eMay17| 88g Jan 8 | 73le May! 9ilg Oct 
14', 14lg 14! 1415) 14 14! 137% 1414] .200| Dome Mines, Ltd -No par| 12%; Apr30| 20 Marl3)| 12% Apr| 18's Nov 
*19!10 21 *19!2 20!2) *20 y) *19%, 2 | }Douglas Pectin...... No par 19 Mar20| 25!2 Jan30)| 14 Feb| 2312 Aug 
11416 11434] 114 114% /*114 11434] 1141, 11414] 700| Duquesne Light Ist pref_..100| 11112 Mar 3) 116!2 Apr 27); 105 Jan) 11314 Dee 
109%, 109% 1093 4 10934) 109%, 1097%%| 1097 110 S00| Eastman Kodak Co....No par| 1065s Mar30| 112% Jan 5|| 104% July| 118 Jan 
2534 2775| 27%, 28 | 27% 283g} 275, 28%] 19,200|/Eaton Axle & Spring...No par| 237’sMay 19| 32% Feb 13 | 10%2 Feb! 30l2 Dee 
| 209%, 212 | 211 215 | 214% 216!e| 215'2 218 | 10,200/E I du Pont de Nem Co_.100| 193's Mar25| 2387, Jan 4)| 1344 Jan| 27114 Nov 
10244 102%) 102%, 103 103!5 103 103!5 10314) 100; Do pref 6%..-..-..-.--- 100} 100%, Apr 20) 1041, Jan 18 | 94 Jan| 10412 Nov 
' 17 17's! 1714 184! 18 18! 18 191s! 23.500'Blee Pow & Lt ctfs.._..No par! 15%May 19! 341g Feb10!| 17% Apr! 40l, July 
1006 100!e|)*101 102%) *100le 102 . 100 10012! sf 9919 Mar30| 115 Febi1i| 100 Mar 110 June 
993, 103 | 100 105 |*100 105 |*100 105 | Sr Ce ee Ebacanancuceds 103 Apri7, 1101g Feb26| 10012 Mar 110% June 
| 93 93 | 93 9314) *93l, 93 3! 9319|  - CO Yo eae 8919 Mar 24| 9712 Feb11 897, Aug| 94% Dee 
1 77's 77 77 77%%| 77!2 78! 77 7S!s| 2,200) Elee Storage Battery..No par| 71's Mar 3| 795s Mari2)} 60% Mar| 80 Dee 
| “i's Ilo 1 i ie | 1 1 15s | 600| Emerson-Brantingham Co_ 100! 1 May 20 4 Feb 1 lig May 5% July 
7 1 7) Rix] s! s! *y 10 600 Preferred.......... ...100 5 May20| 24% Jan 29)! 8 May| 26% Aug 
| 07 6712] *6634 67 67 6814} 68 6S!,| 2,200) Endicott-Johnson Corp... 50! 65!2Mar31; 725 Feb 8 63% Apr| 747, Sept 
*116le 11734)*116l0 11734)*116!2 11734) *116le 11734 i eee 100| 114 Jan 7/118 Feb 2!|| 111 May! 118% Oct 
| 47 48), 48 48 47'5 4814) 481, 48 2,800\ Eureka Vacuum Clean.No par; 43 Mayl19| 53% Jan & 48l2 Nov! 57\2 Dee 
| *15 ig 1544) *15'g 1558) *15 155%) *15', 155 Exchange Buffet Corp.No par 15'4May 27 17 Apr22 13!2 July) 197g Jan 
a 2 *2 Qie| *2 2! +2 Zio! , ld, 25 2 April6 3lg Feb 25)| 214 Mar| 4% Aug 
4919] *47 483,| *48 414 *45 50 | 400| Fairbanks Morse. --.-- No par| 46 Mar29| 59% Feb 10 3214 Jan| 5453 Oct 
|} 112 112 j*til 115 |*1ll 115 \*21 1 113 | “2 eee 100} 10812 Jan 6) 115 Feb 9 | 10612¢ June| 1101g Nov 
| 1298 'g 1237%| 122te 12310] 123!2 1253s) 12414 12544) 43,100) Famous Players-Lasky.No par; 103's Jan 1%) 126% Mar 12 90'\4 Feb| 114% July 
| *120 122 | 122 122 12Zl'e 122 | 1217 122%! 100! Do pref (8%)....-.+-.100| 115 Mar31| 124 Maril|| 103% Feb) 120 July 
| *2912 30!c} 3014 30%) 30 30's} *30l0 31 | 200 Federal Light & Trac 15} 28 Mar3!| 3933 Feb 3 26 Oct| 374 Dee 
} *85 89 | *85 S6 *S5ly 86 *R51, 86 Preferred .......... No por| 87 Febli 89 Jan 4|| 82!2 Sept! 89 Deo 
| 57 57 | *52 62 | *57 62 | *52 62 100| Federal Mining & Smelt’g.100| 41%May 22) 111% Jan 5|| 15% Mar) 95lg Des 
Pes 72\2| 72 72 | 72'2 73 *72\2 73 600| Do pref ...100' 61 Mar 3) 105 Jan 6 49!2 Mar) 9473 Deo 
| 187 187 |*i83 190 189 190 |*192 194 S00 Fide 1 Phen Fire Ins of N Y_..25| 160 April5|) 20014 Jan23)| 147!2 Jan| 179 Dee 
|} *17 1914] *17 19 “17 1914] *17 i9 | Fifth Ave Bus tem ctfs.No par; 14% Jan 2; 215s Feb 9 12 Jan) 17% July 
| 337 34 | 34 34 | 34 3 S414 34 2.300) First Nat'l Stores. -.-_- No pa 30 Mar 3t 49%, Feb 5 3812 Dee) 40 Dee 
| SI $234! 82%, S85le2 85'4 86 85 8634' 10,900' Fisher Body Corp......---. 25 7SigMay 15) 105% Jan 4 6014 Feb! 125 Nov 
| | 1514 1553) 15t2 17 1634 17 lf 1735! 10,000| Fisk Rubber........-- No par| 14\4May 20) 26% Jan 13 1012 Mar! 28% Oct 
*78 79 7914 TO%4 79!2 SO%) SO $15,) 600 Do ist pref stamped..100 76's Aprly 84!,; Mar 16 Seecl seas. 6006 
| 45 Ail, $43, 4514 $434 455, 45% 45%) 18,000) Fleischman Co new_...No par 32\4Mar29| 65612 Feb | See eer ee 
i 90 92%; 92 9612} 96le 97 97! 7% 700| Foundation Co......-. No par| 85 May 1% 175 134 Jan29\; 90 Jan| 183% Nov 
} | 645, 6475) 64 647s 64 64 64 645 700 Fox Film Class A_._..-! Vo par 55lg Mar 31 85 Jan 2 6812 Sept; 85 Dee 
321g 33l,4 3255 «335 3'5 34 33!2 344) 37.800/ Freeport Texas Co_._..No par 19%, Jan13) 34!eJune 3 8 Mar) 24% Oct 
*34 S412} Bdle 343, 3 3514] B4le BA's },100|Gabriel Snubber A-_---! No par| 29 Mar25| 42 Febill 287%3 Aug 3973 Nov 
| 6%, 7 | 6% 7 7 7 63, 6 200\/Gardner Motor._..-.-- No par 6l2 Apr : 9% Jan 4 4's Jan| 16%, Mar 
44 45! 453, 46%) 46 +6)! 45! $6\,;| 3,600)}Gen Amer Tank Car...--- 10 39 Mar2? 55% Jan 2 4412 Aug' 60 Oct 
17102 103 |*102 103 |[*102 103 |*102 103 ge» aa 100) 100!g Apr19| 104 Jan15|| 93% Feb) 104 Nov 
| 66 6712} 663, 67's] 6634 691e) 685, 70 16,700 Ge neral Asphalt aie dict 100} 50 Mar 3| 73 Janill 2!2 Mar} 70 Dee 
| *104 107 |*105!2 107 | 107 110 110%, 110%} HOF FF EES 100| 947% Mar 113% Jani11} 86!2 Mar! 109 Dee 
| | 525g 5253) 5212 521; 52'2 52le) *51 5214) 600 1 General Cc igar, IncnewNo par; 46 Mar29| 59129 Feblli| -.--. -.. | secs cece 
*111 L15lte/*11l 120 j*111 120 }*111 120 Preferred (7)_.........100| 109 Jan11}/ 115!2 Feb18| 105 Jan llllg Mar 
}*113le 11510) *#113!2 117s) *113te 1171e/*113t2 117) Debenture preferred (7).100' 10914 Apri2) 118!2 Feb 10)| 104 July} 116 Dee 
| 31734 32138] 31814 32034) 320 321%) 321 325 12,200) General Electric. .... - 100! 285 Apr15| 38612 Feb 19|| 22714 Feb| 3374 Aug 
| Ilig 115s) Alle 115s Lite Alls} *1iteg 115s } 400 Do spectal ; épian 11 Jan 5 115s Mar22| 10% Oct 11% July 
| 40 40lo 40% 41 387s 40%} 38!s 39 | 2.800\General Gas & Elec A__No par| 34 Mar30| 59 Jan 2! 587% Dec| 61% Dee 
*95!2 96 *95l2 96 96 96 | *96 1614 100) Preferred A (7)..---: No par| 95 Mayll| 9@9l¢ Jan 4 99 Dee) 100 Dee 
*1*105!2 107 |*105'2 107 |*105!e 107 |*105!2 107 | Preferred A (8). No par| 105!2 Apr 8) 110% Jan 15)| 110 Dee! 110 Dee 
92 95 | *92 95 | *92 95 | *92° 95 | Preferred B (7)....-No par| 924 Apr27| 96 Jan 4|| ........] ........ 
| 53le 53%) *53 53 | *53!4 5378) 53 53 \|Gen Outdoor Adv A_._No par; 51 Mar30| 55% Feb 4 45's Aug) 54% Sept 
*241o 2919! *285, 293, ig! _ #29 29%;' 29 9 100| Trust certificates... ! No par' 2653Mar30' 33 Jan 6|' 26's Aug! 34% Dee 





* Bid and asked prices; no sales on this dav? ¢s “e Ex-dividend. 
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~ PER SHARE PER SHARE 
HIGH AND LOW SALB PRICES—PER SHARE, N‘ IT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
quae REF PS Tg: = TOS SN ammmes a eaae for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, | Monday. Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
May 29. May 31 June 1 | June 2 June 3 | June 4 Week Lowest Highest Lowes! Highest 
$ per share g per share o per share | $ per share | $ per shar 3 per share | Shares \Indus,. & Miscell. (Con.) Pa:| $ per share | $ per share ||$ per share|$ per share 
L23's 125's| 124!2 129 | 128% 130 | 124 130%) 251,100/General Motors Corp..No par| 11314 Mar 29} 135!4 Apr 99 6453 Jan| 149% Nov 
tSt2 LED2] LLG T1955) 118% 119 | Lists 118%} 1,900! Do 7% pref.......... 100) 113!2 Jan 29) 120 May 28)| 102 Janj 115 Dee 
103 | 104% 104 3] *102 ° (V2'o 100} Deb6% pref_.......... 100] 98'4 Aprl3| 104!'sJune 2 881g Apr! 99's Nov 
|} 645 65 2| 647s 65 | 64% 654) Gs 65's) 17,60))/General Petroleum. - 25) 491gMar ?| 65% Mar 16 42 Jan} 59's Dee 
| 74 75 | 732 744) 74 74 75 Taig; 6.40))/GenRy Signal new_..._No par| 60!2Mar31| 84% Jan 7 68 Nov} 80% Oct 
1*103 103!2/*103 103 | 103!s 103 LO3le SOGS ee ote canaccena 100] 103 April4] 104 Jan18 901g July| 105% Nov 
*42 $3 *42 45 2 14 | #42 $5 General Refractories __No par| 36 May27; 49 Jan 4 42 Oct] 58! Jan 
*S5I's 53 5i'te 5} 2 Htle} 42 54's) 3.69)/Gimbel Bros. ... _No par| 45's Mar 3: 78% Jan 4 47 Mar| 83 Dec 
105!2 105'2/"105 107 05 107 o5 107 [on ee es 100} 10353 Apr 1} i113— Jan 19/| 10214 Mar] 11412 Nov 
re Ginter Co temp ctfs___No par} 40 Jan : 44% Jan 4 22%, Feb} 53 #£Dee 
18 1912} 15% 18 | 15% 16%, 15 16 28,909}/Glidden Co__......... No par| 15'sJune 254% Jan 7 121g Mar| 26\, Dee 
42 $234] 423, 4235] 42% 45%, $4 $5’s} =3.909)/Gold Dust Corp vtc..No par| 41'2 Mar 31 567% Feb 4 37 Mar; 51 Oct 
47%, 4833] *7's 50 | 49% 50's] 433; 49%! 13,100/Goodrich Co (B F)_...No par| 45 2May 20| 70% Feb 3 36% Jac| 74% Nov 
"08 ORty] #8 Ss ‘a7 is Os Usty 10) Be a ee: 100! 96!9 Jan22!} 100 Feb @ 92 Jan} 102 Nov 
7100) =100%! 100'4 101 11 Mie} LO 91's} 2,009/Goodyear T & Rub pf vte_100| 98'2 Mar30/ 109% Feb 4/| 86!g Jan| 11453 Oct 
| 108! 1055s] OS!, 103%) *LO8's 10834) 10 108 2] 600 Do prior pref__. .100} 1055, Jan 22} 108%sJune 1)| 103 Apr; 109 Dee 
|} 41% 4412) 41 13 12 $27} 42 4254) 29.109/Gotham Sitk Hoslery..No par| 3314 Mar30| 44!2May 2S 39 Dec} 42 Der 
| 103) 10% | 102%, 10314] 10 13 1O%'s 104 | 900] Proferred............--- 100} 98 Apr 6} 105 May 18}| 9913 Dec; 10212 Dec 
1 *16'2 17 “16 17141 *16 ! 16!2 17 : Gould Coupler A... --! No par| 16!2 April5l 21% Jan 23 187g Dec' 23 Sept 
18 1S!e} *18lg 19 | S's 19 19!2 1%] 1,000 Granby Cons M Sm & Pr.100| 16!g Mar31| 231g Feb 5| 13. Mar; 21% Dee 
95!2 96 95% 95 95 n O5 96 1,300|/Great Western Sugar tem ctf25| 89 Apri4| 10614 Feb 2| v1 Jan| 113\, _ 
#1115, 113 |*112!e 112'2 112 113 «113 200). PORNO scccunesudacs 100; 108!g Mar3uU; 116 Jan 14) 107 Apr) 115tg D 
10! 10's} 10%, 10 1! 1 | 10% 11 500|Greene Cananea Copper... 100 934 Apr 3) 14144 Feb 19 11% Mar; 19% Sen 
Ble 634) *6 6 6 ‘) “Glo 63, 109 | Guantanamo Sugar....No par 5'g Jan 5} 107% Feb 37g Sept 6'2 Jap 
70%, 72 70 73 70 7 70 70's) 4,000 Gulf States Steel- -100| 62 May15) 93% Jan 4|| 671lg Mar} 95% Nov 
453, 45%) *44 48 | *44'2 47 | *44 47 «| 100|Hanna Ist pref class A. 100 45%June 1) 67 Feb 26|| 421g July; 89 Feb 
2612 2s] 2614 26%) 26%, 25 2 26 700\Hartman Corporation _- No par| 26 Mar31i| 35 Jan 6! 25%, Apr| 37!2 Jan 
321g 32's] 32% 33 | 32 $3 3 $3 0] |Hayes Wheel. ._. .--No par| 30%May18}; 46 Jani4 30 Mar! 4912 Nov 
7i!2 Zits] 7 Thiel *71 72 72 72 | $00) Helme (G W)_........_--- 25| 68 Mar2°| 74's Feb 1 66 May! 77% Jan 
*18 20 | 20 20 | *19 20 | *19 20 ))| Hoe (R) & Co tem ctfs_No par; 17'o>Mav27| 35 Jan 6) 327 Dec| 48% Jan 
*5210 53 *52!2 5% 52 > > 100] Homestake Mining _. -100| 47ig Jan 4) 62 Feb * 43 Jan} 650 Jap. 
*4012 40 40'9 40'o] *40 t ) 1! 100) Househ Prod,Ine.tem etf{No par; 40 Mar 3) 48% Jan 341g Jan); 47's, Nov 
6lie 63 G2\e 63 o| é2 A 2 3 4.000 Houston Ol of Tex tem ctfs100) 5014 Mar 31 71 Jan | 59 Apr| 85 Jan 
33% 33 33% 334, +4 $33, , 1.609) Howe Sound_....._. _No par| 27 Jan 8! 35% Mar 10 16!2 June; 31's Nov 
63'4 65's] 63 #5 65 67 “5 67s 135,500) Hudson Motor Car__..No par| 53!2May17| 123% Jan 4 33% Jan} 13912 Nov 
19’ 19%) 19 10% 19 2) 20 ) 11.10)|Hupp Motor Car Corp_- 10; 17 Mar 2] 28% Jan 4|| 1414 Mar| 31 Nov 
| 25'5 25%) 2 2h | 25 257s) 24 y's} 7,209) {independent Ot! & Gas.No par| 19%sMar30| 34 Jan 9| 13'g Jan| 41% June 
2014 2014] *20 20'2] *19 1) s 20 100)/Indilan Motocycle.....No par| 18 Jan 6| 2414 Feb 4|| 13 Marl 24 Aug 
10'2 107 id 10%} 10 10 %, 1014) 2,300) Indian Refining.......... 10 9 Mar3l1| 13% Feb 13) 5'3 Jan) 1414 Dee 
*8 a *7 93,| #8 9, i) 9 | 10 q Certificates............ 10 8 Aprl3|) 121g Feb 13) 6 Sept) 1253 Dee 
1 990) M's} #90) EIs| #90 ‘tig] 91 1 200] FIO n csccncesdsene 100) $0 May 14) 104 Jan 7\| 77 Mar| 110 Dee 
' 999 = 9 *59 Qt | S90 1) es) ‘1 ‘Ingersoll Rand new_.-_-! No par' 80'4Mar3i! 104 Jan 5 77 Nov! 10713 Dee 
' 
| | 381s 3s%z * 33 | 36 38 | *38% 381 300|Inland Steel_......._. No par| 34!2May 11| 4319 Jan 7\| 38% May| 50 Feb, 
*110 «#41 [*1) 11 16 el *L10 107s} ee Ee 100) 108% Mari6| 115 Feb 9|| 10412 Apr!) 112 Bepr 
22 22 22% 22%) 22% 23 2% 2414) 1,409) Inspiration Cons Copper... 20; 20% Mar30| 267%, Feb 10| 22'4 Apr| 32% Jan 
16 5 “153%, 16 16 16 16 400\Internat Agricul... . No pod 15 May 10) 264 Jan 22] 71g Jan| 24!g Nov 
83 &5 RS hay . S5 85 1,100) Prior preferred.......-- 100} 81%Mayis| 95 Jan27!| 40 Apr; 85 Nov 
| Sig 455 $5%q 4 $ ifh7s 415 4ti7s) 3.990 \Int Business Machines. No par| @38'— Mar 30) d47 Mar 2)|} 119 Mar! 176% Nov 
5555, 55 wa) 5% > ; 43 S\4} 3,600) International Cement..No par| 50'2May17| 71% Jan 21|; 52 Jan) 8112 Sept 
*103!e 104 1O3te 104 103 Ot 1O3le 104 | reas 100} 102 Mari7| 106 Jan 26)| 1021¢ Nov| 107 Aug 
° Siig 52 Alig 54 4 55 5314 55%4) 158,200 | Inter Combus Engine_.No par| 33!2Mar30| 6432 Jan § 31% Jan| 6912, Dec 
1 116 1167%/*115te 117 17 118 117% 118%) 2,700) International Harvester...100) 11214 Mar 29) 13412 Feb 10 96\, Mar! 13814 Sept 
| } 22134 1214) *121's 122 121 22 12 122 | 109 Do OE catabacin dace 100; 118 Jan 5] 122%, Apr 9|| 114 Mar| 121 Nov 
|} *8lg 9 . S X 5 | 600|Int Mercantile Marine.-._.100 7%3 Apr 30} 12% Feb 17 71g June| 14% Feb 
Stock Stock 36's 37 | 35'e 36%. 5 $6 37 fc. Bo ye [eee ...100| 27 Mar30| 46% Feb 16| 27 Aug) 52% Fek 
6253 63 | G24 Hs) ¢ i 64 65 | ©, 100 [International Match pref..35| 53!gMar 3) 66% Feb 23) 5653 Dec| 607% Dee 
Exchange | Exchange} 35% 36 | 35% 35 ) i) sH'y) 8,400) International Nickel (The).25| 32% Mar30| 4614 Jan 5| 24'4 Mar| 48lp Nov 
}*102 101 *102 v2 Do pref._............100] 101's Jan 29) 10414 Apr21|| 94 Jan| 102 Nov 
Closed Closed— | 50! 7 50 52 > 50%, 51%) 3,500/ International Paper_. -100| 44's Aprl5) 63% Jan 9); 48!4 Mar| 76 Oot 
1°75 85 ; “5 |* | Do stamped pref_.....100| 85 Jan14| 86 Jan 6|| 71 Mar| 88 Dec 
Extra Memorial | 90% 91 O07, 90%) OO "y 10%5 GOs! 7001 The Otel CF). ncecase .109} 89 May 7| 981g Jan 2|| 86 July; 99% Oot 
“141 148 140'6 150 141 a 9 140 | 109°) International Shoe_...No par 135 May 6) 175 Janii|| 108 Feb| 199% July 
Holiday Day | 122', 12343) 122'4 12% 123'2 124 124 126 12,80)|Internat Telep & Teleg_..100! 11 Mar 3) 133 Jan25|| 871g Apr| 144 Aug 
1 : | #22\e 2? #22 23 | *21%% 2 22 23 | ._.|Intertype Corp...-- _No par| 2i'2 Apr 5| 29 Jan 7 18 July} 29% Oct 
' 32 42 32% 32%' 32% 32 2 32 800' Jewel Tea, Inc...........100' 25 Jan 4\ 364 Feb 10'| 16!2 July| 263 Dee 
e115 123 |*1i5 123 5 123 Jets 123 | —. aa 11512 Jan29, 125 Feb 9|| 10212 Jan| 1151, Dee 
13!2 13!0] #13%4 14 : 4 13 { 100| Jones Bros Tea, Inc, stpd__100 ll 1912 Feb 5) 11% Dec| 21% Feb 
2910 3138) 30! 311 oI 27s! 16,200| Jordan Motor Car... _.No par| 26 May 17) 66 Febi9}| 35% Aug) 65 Nov 
#3, “39 | «| 4 00) Kansas Gulf.............. 10) 14 Mar 4) % Jan 8] 14 May 1lg June 
L119 11219) *011 15 1114, 1 2 2 | 400|Kan City Lt & P Ist pf. No par| 10714 Mar 29} 112 June 4 99 Jan| 1095 Sep: 
35 B5lol *34'2 35 H b4% 13] 700| Kayser (J) Covtco.... No par| %33';May 20) 4753 Jan 14!) 18% Mar! 421, Dee 
“101 104 [#101 103!4| ‘ , O3"4{ | Do Ist pret ._..Ne par) 100 May 26) 105 Jan 15| 83 Mar! 1031, Dee 
133} 13 14s] ‘ $ | 2,400) Keliy-Springtield Tires_-.-. -- 25) 12\yMay 19) 21g Feb 6| 12144 Mar| 215 July 
57 "5 7 | 7 | ae Bee Miieeseawe .100} St May 20) 744% Feb 5| 41 Mar| 74 July 
6 73 7 5 “3 Lon DO 6% Pl icccce 100} 63 June 4) 73% Feb 5|| 43 Mar 72 July 
9 QRlel 49 mn | ) 7 | ") 0) Kelsey Wheel, Ine_.-- 100 8§$ Mayl2) 120 Feb 4) 87 Aug] 124 Dee 
53 54 ) } 1 5 14.909) Kennecott Copper _No par| 49% Mar30| 587%, Feb 10 46'2 Mar| 59'4 Nov 
3 %s ‘ 400| Keystone Tire & Rubb. No par} loMay 11 2'g Jan 2 144 Sept Slg July 
“41 65 ** ‘ f ‘ 6) ‘ | Kinney Co_._.. _No par| 61 Mar 3 82's Jan 7|| 75 Mar! 100 Oct 
4° 47101 4 47 47 1s 47 ts 200 Kresge (S 8) Co new 10| 42% Mar30| 82 Jan 29) Pe SM Bea 
*112 113 19 13 112 ie 13 | Preferred__ Pye 100; 113. Feb 18) 114% Feb 26); 110% Mar) 116 Oct 
7 > , 23 by 24 24 2.300| Kresge Dept Stores No par 15's Mar 25 +t Jan 14) 28!2 Der 45% Jan 
g8° 89 9 69 ; ") 89% 89 00! Preferred 100) 70'4Mar26| 9344 Feb 1|| 88 Jan| 97% June 
“154 7 \* 7 10153 7 3 7 Laclede Gas L (st Louis) . .100, 146 Mar 29) 168 Jan 14|| 110'4 Jan| 178 Mar 
9 9 ) } S ’ +s ; 1,100| Lee Rubber & Tire....No par)| 8% Mar29| 14 Jan 4|| 1153 Feb| 19 Oct 
33 33 , ; ; %} +4 2.800|/Lehn & Fink......-- No par) 30% Mar30| 41! Jan 2)| 3714 Dec) 4413 Oct 
78 7% 7 7s . 7 7% 79 1.400 Liggett & Myers Tob new..25| 72's Mar3l| 94% Jan25|| 57 Mar) 92 Dee 
125 128 $ 2 124 12% 24 128 De MWObscssened _100| 119% Jan 18! 129%May 5! 161g Jan! 124 Dee 
78 . 753— 78% 7 7% rc 78 2901 Do “BY new......---- 25| 71 Mar24) 04 Feb 1) 55'\g Mar) 897%, Dee 
*57 - - 7 . . "| 7 500! Lima Loc Wks_....... No par| 53lgMar31| 69% Jan 4 60 June| 74% Jan 
37 7 7 7 7 - ) 249.800) Loew's Incorporated...No par) 34144Mar 2) 41 Marl6 22 Feb| 44% Nov, 
- - 71 7 800! Loft Incorporated. __.-! No pa 7 =Jan2s ll'4 Feb 10 6 Jan 91g Apr 
46; 47 41 +s 1 j 4s 200| Long Belli Lumber A_..No par| 45%May 3! S5Olg Feb 3 44 Mar, 43 Sept 
105 ) ys ’ ; | Loose- Wiles Biseult.....-.- 100, 88 Mar30) 14012 Jan 4|| 77 Feb] 143% Des 
*128 ) 0) 7 27 ) 0OO| 20 preferred......... 100) 126144 Mar30) 14314 Jan 6|} 104 Feb) 148 Dee 
- ss ; > fo” .25| 35% Jan 2 4214 Feb 3 3014 Jau| 39% Bept 
*11 ”) , , » 1) Do oref wee I'g Apr 5 117 Apr23)| 108s Feb) 116 Aug 
l 7% if 7 7 6 ))| Louisiana OU tem pctfs. No par 12 Mar 3 19% Jan 4 135, Oug 23% Feb 
) 2 49| LoutsvilleG & EIA _No par| 22% Mar 31] 26's Feb 10 23 Dec) 26% July 
26 = oo|Ludium Steel__..- _No par 20%4Mar30| 584 Feb 4 31% Feb| 60 Dee 
*13 6 , Mackay Companies... 100} 130 May 15; 138 Feb 9] 114 Mar; 141 Sept 
7) , ) rf rp. Preferred a Se = 1of 683 Mario 73'g Feb 9 66 Mar 78% Feb 
110 t 0 Mack Trucks, Inc.....No par| 103!2 Mar 30) 159 Jan 4)/| 117 Jap} 242 Nov 
, ! ) a }$6wee. 100) 109% Jan 4) 112 Mar 4)!| 104 Jan} 113 Aug 
) os 107 Do 2d pref...........100) 104 Aprl7) 107 Marl3}; 99 Jan| 10653 Aug 
"G3 7 s } 10)| Macy (R H) & Co, Ince. No par Silo Mar 29) 106 Feb 10 6912 Jan} 112 Oct 
117 17 1s y) Preferred ERG ~ Fe 100; 115'2 Mar 1) 118% Jan 14); 114% Jan| 118 Aug 
‘ - 7 rd Magma Copper... _NO par' t4 Apr19| 447, Feb 10 34 Mar| 46 Nov 
7 4 & Mallinson (11 R) & C9_No pa 15 «May 19 28's Jan 5 2114 Dec; 37!¢ Jan 
7 74 4 lanh Elec Supptemectfa No par 5A Jan 4 76's Feb ll 322 Mar 59 Mar 
2 24 Manhattan Shirt..........2 22'eMay 24' 32% Jan 41 20% Mar! 347, Nev 
fanila Electric Corp _.No par 27'o9 Mar20) 3%'oMay 17 28! Mar| 491g Apt 
Maracaibo Ol! Expl Vo par 20% Mar 28 Feb 2 20% Sept 351, Jan 
- Marland Oil -----No par $9'4 Mar30) 60'4 Jan 29 3253 Mar 60\2 Dee 
Mariin-Rockwell .No par 27 Mar29; 33 Marlli| 10% Mar| 32% Oct 
Martin Parry Corp No par| 17 May 20 21% Mar 12 19 Dec) 37's Jar 
- \iathieson Al kall Wkstemectf50 62'eMay 12) 1064, Jan 2!) 5il Jau| 10744 Dee 
May Department Stores...50| 109°sMay 17, 137!g Jan 2|| 101 Mar} 13919 Dee 
) 4 Preferred -..--.-----100| 122% Feb 2) 124!3 Jan 18/| 11612 Mar; 124 June 
2 Maytag Co... ....No par| 19 Mar 3) 231g Feb13)| 21% Nov! 26% Oct 
7 1 are ry Store acl 169s B Nopar| 72 Mar30, 121 Janil)} 79 Mar; 139% Oct 
Metr yre Porcupine Mines- .& 22% Jan 2 40 Feb ls 16 Jan); 22% Oct 
; 2 Metro ldwyn Pictures pf.27| 22% Jan 8| 244 Feb 9 18 Jan| 24lg Nov 
a " - Mexican Seaboard Oll__No pa 6 Feb25) 128 Jan 4 9 Dec} 221g Jan 
2 Miam! Copper... aca a 11 Mar 3 13's Feb 11 8 May 24% Jan 
) OoUMIGAC atinont Pe tro .No pa 28 Mar 30 37 Jan 2 25% Aug; 38 Nov 
8 ’ ’ 0 Preferred ...100) 90 Mur30! 100 May 1%) 83% Apr) 94% Oct 
Middle States O1 C orp. 10} I Jan 2 2' Jan 8 ‘s Apr 3\4 June 
. Certificates --10} 79 Jan 7 lig Jan & I's Feb lig Feb 
110 114 |*110 113 2 2% 09) Midtand Steel Prod pref... .100} 107 Mar30| 13412 Feb 23 96 Jav| 147 Aug 
*76 77 | «76 78 is 7* 78 7878 100) Montana Power.....-. .100| 69% Mar26) 83lg Jan 14 64 Apr) 99% Aug 
| 62% 6455] 627% 63% 63% 66 675— 65 67,300 Monte Ward & Co Iii corp 10; 56 Mayi®?) 82 Jan 2)| 41 Mar 84%, Nov 
2314 235s} 2314 26% 24 25 23% 24 22.400| Moon Motors.......-.. No par| 19'eMay 18| 37% Feb If 22% Mar 42 Dec 
6 G's 6 614 6 6 6'o 6 4.400 Mother Lode Coalition. No par| 6 May 10 7g Feb 8&8 4 May . O's Jar 
© Bid and asked =e no sales on this day. «@ Tr-dividend. @ Ex-new rights. = No par. 4 New stock isqued on basis of 3 shares’ or each share of old stocr, 
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For sales Gantas the week of etocks usually tnactive. see fifth oage preceding. 









































































































































cent. | , ee Pa 
LB PRICES—PER SHARE, NOT PER C Sales STOCKS nge Since Jan. . mage for etiows 
“alam AND 10" a1 aioe - ———_——-| for NEW YORK STOCE Om basts of 100-share lots Year 1925. 
d é und Tuesda Wednesday.) Thursday, Friday, the EXCHANGE od 
May 29: ‘May 31. | June ; | June 2 | June 3 June 4. | Week | Lowest Highest Lowest Highest 
, , re Der share | er share | $ per share | $ per share | Week. Indus. & Miscell. (Con.) Par| $ per share 3% per share |\$ per ehare|$ per shar: 
Cre ae wictaenas | 8 20 Bq 2145) $m » 22 22'4 23 23l, 23's} 7,000;/Motion Picture...-..-.-./ No par| 19 Jan26) 23i2June 3 195% Dec| 2013 Dee 
38 38 | *38\5 39 9 594 39%, 40 2,500| Motor Meter A_....- No par| 33%May 19) 53% Feb 10 40 Nov 44% Oct 
24 24 | *24 244] 4 3s 24 24', 2414) 700} Motor Wheel-_-_-. .--No par| 22 May 18, 33% Feb1i 18 Apr) 35 June 
*\Zle \4 | #12 14'2] *13'2 15 *13le 15 | Mullins Body C orp. No par| 14 Aprl7 19% Feb 1 13. Aug 2ilg Feb 
#35 , 5 *35 a $5 200' Munsingwear Co___..-2 No par| 34%, Apr 6) 38 Jan 2 303 Apri 39 Dee 
*315 %| #3 $34 $34 $34 a) 3 200|M urray Body....-...-- No par| 3 May 8 15% Feb 20}| 5% Dec| 4213 Mar 
55 Tn et b'2 55 5 22,900) Nash Motors Co__----! No par| 52 Mar24;| 66 Feb23!| 19312 Jan} 488 Oct 
a Do pref_- -- 100} 106's "Jan 4| 1061s Jan 4) 103% Jan} 107 July 
. 5 *” 5 8 le) National Acme stamped _ - -100 744May 19 12% Jan 9| 4\4 Mar 12% Dee 
S77, 87 ; . } S31, 89 3,400) Nationa! Biscult......---- 25| 74 Jan 8 93'4 Jan29|| 65 Apr! 79 Dee 
*| 2814 *)29 *1 2514 129 ke ae .--100) 126 Jan27| 131'g Apr28)| 1231g Mar) 128!g May 
42 43 | 42 +3 42%, 43 42 42 3.300 Nat Cash Register A wi No par| 38 May 22) i pera reas 
2 24 *24 25 241, 24 24 2414) $00) National Cloak & Suit....100) 20'2May 21) 57 Jan 2) 491, Dec| 84% Oct 
| *7 73 | *71 7h *71 73 *72 73 | eee 100} 75 May 15) 921g Jan 8|| 87% Dec} 104 Jan 
62'5 63%) 62 62 | 61% 6% 63 637% 4.100, Nat Dairy Prod tem ctfsNo par| 5: Apri4) 80 Jan 2) 42 Jan} 81% Nov 
| @2515 26 26 2614) 2614 26 26'2 26%) 2,000,Nat Department Stores No par| 25'4May 25, 42% Jam 7 381g Jan| 45 May 
| Qi% 91%) *90 » | *90 5 0 95 100, ER PR wa ccccccsccess 100 90\2eMay 20) 97 Janl1g 96 Apr} 102 Jap 
| 48 18 | 17% 172} 18 18%! 18lg 19 1,800 Nat Distill Products__.No par 2May 18, 34 Jan 4 29%, Dec| 43%, Oct 
+ #45 5) 19 ig | #45 19 | 7x 47 309 Nat Distil Prodpftemet{Nopar| 38 May 7! 73g Jan 4) 521g Jan' 81 Oct 
2544 24%| 22, 2312) 23 23 o| 23!2 24 1 800) Nat Enam & Stamping... 100) 2214May 26| 401, Jan 2 25 Apri 41% Dec 
| 79 79 | *79 32 | 80l4g &O BO sO Si eee. Mls ecsnsneauane 00| 78 May21| 89% Jan 4 75 June| 80% Jas 
*148l5 153 \*1 48lo 152le\*148le 152'2/*151 155 National Lead..........- 100} 138 Apri5| 174% Jan 5|| 1381g Apr| 174% Nov 
11612 117 | 117 117 [*116%2 117 |*116'2 117 . Fe RL eee 100; 116 Jan 16) 120 May 20|| 11412 Sept) 119 Sept 
183% 19%| 18% 1912] 19 19'e| 1914 20%) 31,400 National Pr & Lt etfs_.No par| 16% Mar 2 = Jan 21, ST Pe eee 
60's 61 *60!e 61 | 61 61 | 60! 60"4| 700) National Suppiy.-...-.----- 50; 55lg Jan 4| 657% Mar 16} 54% Dec! 71 Jap 
fetid 134 [*1i1 315 [*2di 115 |*421 115 i,” eee 100] 10414 Mar 30| 114 May 28|| 104% Jan| 110 Apr 
as _|National Surety_.......-- 100) 208 Mar3i| 227 Jan 20 206 Jan| 222 Oct 
“135 145 |*132 144 |*132 1 59%4/*130 140 |National Tea Co_-__--1 lo par| 119 May 15) 238 Jan 4); 201 Dec) 250 Dee 
j | 115g 12 *11% 12%, 12's 124) 124% 12% 900| Nevada Consol Copper..-- 5) 11%June 1) 14 Feb15 11% Apr) 16% Jap 
3s 39 *38 40 *33% 40 *38%, 40 100) NY Alr Brake tem ctf{s.No par| 3612 Jan 2| 44% Maril|| 3llg Oct) 561g Jan 
} 60% 60% | *60% *60% _- 60% 60 200) Be Claes b.ccsccal lo par| 55% Jan 6) 60%June 1}; 60 Sept) 67 Jan 
39\, 40 391, 41 10%, 4114) 239% 4014) 7, 200| N Y Canners temp ctfs._No ied 32 Aprl2| 84% Jan29|| 31% Mar) #&lig Dee 
} | *34 36 “34 37 | %35 37 37 37 100) New York Dock.........- 32!2 Mar30| 45% Feb 5 | 48 Marl 451 Nov 
| | *69 Tle] *69 71 *Hho 71 *69 71 in. FF eee 100; 69 Mayl13| 74 Feb 5 52's Jan| 76 Dee 
| }*102 __.1*102 *102 *102 > iN Y Steam Ist pref... -.2 No par; 99% Apri13) 103 Apr28 97 Jan} 102 June 
| 281g 2814] 28 2814] 2slq 284) Zig 2S5l4 500| Niagara Falls Power pf new_25| 275 Mar31| 285, Jan22/| 2 Oct; 29 Jap 
49%, 50 49 50's 0'4 5l 749', 50%) 29,500|North American Co...---- 10; 42 Mar30| 67 Janl4 4lig Jan) 75 Oct 
| 60's 507%) *50 51 10% 50%) 250% 50% 800} Do pret...-.c-ccccoces 50| 49 Jan 2) 650%sJune 1 465, Jan, 601, Sept 
| 94 94 93% 93%) 94 94's) 9414 9514) 900|No Amer Edison pref..No par| 91's Mar31| 5 Jan 2 041s Dec| 06's Dee 
*9 Ole Rie i) 9! 9le Gle l 500) Norwalk Tire & Rubber. -.--.10) S'\4May 18, 15%g Jan 14 121, Sept| 18% Aug 
14144 15 | #14144 15 | *14% 15 | *14% 15 'Nunnally Co (The)....No par| 13%Mar 1| 17lg Jan 7 8 Jan) 18lg Nov 
! *30\2 32 *30 $2\e! *30 32 *30!2 322 \ou Wee BOGUT cuseccncass 25| 30'4 Apr26| 36 Feb 656 33% Dec! 38 Nov 
| ; | 2 2 i |Ontarlo Stiver Min new No par| 10 Jan 8| 10%, Jan 14|| Big Jan| 11 Oct 
| 3414 35 *34\4 35 *3412 35 | *34 35 |Onyx Hosiery.......-.1 No par, 31% Feb 2) 36 Jani2|| 18% Jan) 39 Dee 
“9412 96 | *O4l2 96 | "9412 96 | *9412 96 Preferreg......cscscccss 100| 95 April7;| 99 Jani2)) 78% Mar) 97 Nov 
} *52 53 *52 53 03 5 $34] *52 55 | 500|Oppenheim Collings & CoNo par, 47 Jan 12| 6012 Maril|| 411g Sept} 53 Dee 
| *29% 29!2| *204% 2919] 29!2 29%) 29% 30 1,800,;Orpheum Circult, Inc..-.-.- 1} 27!2Mar25| 305, Apr 9)| 25%, Jan| 32% July 
103% 104 |*103%% 10412] 103% 103%4'*103% 104 : &. aa 100} 101 Jani3) 105 Apr2i|} 98 Jan] 107 Bepi 
*109'2 110 110 110 lili 411 Lidtg 111% 300! Otis Elevator (k)_.....---- 50| 106 May 20) 129% Feb 5|| 8753 Feb| 14019 Aug 
*100 105 |*101 105 |*103 105 103 105 | .| PEs sancdcccesern 100) 102% Jan13|) 107 Feb 8 || 101 Feb) 112 July 
| Qe Os 9 9 "3% 869 8% «69 1,2 200) Otis SME ncsccceasesed No par Si2May 10) 1412 Jan 19, 8 Maer, 15% Aug 
| *9] 95 91 91 a3 93 *91 95 200} Do pref.........----- 100| 85> May 17| 107% Feb17 50%, Mar| 971, Aug 
|} 617% 61%) 61% 62 62'5 62 62!2 6314] 2,100|)Owens Bottle...........-- 25| 53% Mar29| 68% Feb 8 42% Mar| 69%, Nov 
|} $45 48 45 45 47 47 *47 48 100|Outlet eas No par| 44 Mayi19| 52 Apr 5 49144 Nov! 57 Nov 
Stock Stock (|*100 101 |*100!2 101 |*100'4 101 |*100', 101 P ll = 00| 9712 Apr 1) 1014 Jan 16 98 Nov! 100% Deo 
121% 121%4)*122 122 |*122% 122 |*122 124 200) Pacifie Gas & Electric....100| 118 Mar31| 132% Jan29|| 102!g¢ Jan) 1371g Nov 
1 Exchange 134 lly 144 13, 14% lle 1% 1! 4,900) Pacific Oll............- No par| ni Mayl13| 83's Feb13 515 Aug) 78lg Dee 
34% 25%! 347% 3514] 35% 3614 35%, 36%) 17,800| Packard Motor Car....-..- 10) 31% Mar31| 43% Jan 4 15 Jan| 48!_¢ Nov 
Closed —- Closed — 15 16 15% 17%) 17 17'4] 17 17'4| 13,300) Paige Det Motor Car_.No par| 13%;May14| 281g Jan 4 17% May| 32 Oct 
70 70\4) *68!2 70 69% 697%) 68% 692) 2,500|Pan-Amer Petr & Trans....50| 56's Mar3l1| 761g Jan 2 591g Sept; 83% Mar 
[Extra Memorial 70% 72 70%, 714%) 71 7134) 69% 71'2| 35,300) Do Ciass B_-...----.- 50| 567% Mar3l| 78% Jan 4 601, Aug) 84': Mar 
! 37% =38!2| *38 39 37% 3814] 37's 38 2,200) Pan-Am West Petrol B_No par| 34 Mar 1} 46 Jan 2 37% Oct) 49% Dee 
Holiday Day | 19!2 20'4; 19' 1953} 19 19! 18'2 18%| 14,400| Panhandle Prod & Ref.No par 4'2 Jan21} 20'!2May 19) 2% Aug 6% Dee 
*20'4 21 *20\4 20%) *20'4 21 20'4 20'4 200| Park & Tilford tem ctfs.No par} 19% Apri13|) 28%, Jan | 25 Sept; 351g Jan 
*5% 6 6 € *5'5) «66 6 6 200! Park Utah C M-..-.....-....- 57 May 14 Pewee Ge euee cscon nai anni 
| 51 527%) 51 5234) 53% S6l4) 56% 584 _23,500| Pathe Exchange A---.- No par| 45'sMay17| 83 Jan 7| 70 Nov; 90% Oct 
21 2153) 2itg 22%] 21le 22 2i',¢ 21!2} 3,100) Penick & Ford..-..... No par| 16% Jan28| 22'4June 2 17 Dec| 28 Apr 
| *9lg 1014) *Hle 10%) *9le 10%) *9!2 104] _...--|Penn Coal & Coke_...-.--.-. 50 9igMay 17} 17 Feb 8 12% Apr) 26% Jae 
lig 18% Ils Aly lin = 155 lig 1% | 5,300|Penn-Seaboard St'l vte No par llgMay 13 2% Jan 4 1 Aug 3 Jan 
| 120% 12114 12112 L2Zits|*#121'g 12ile| 12114 12k%, 400| People’s G L & C (Chic)..100| 117 Jan 4) 130 Feb1})) 112 Jan} 123 Oct 
| 73\4 74%) 7Ole 71 71 71 71 72 3,200} Philadelphia Co (Pittsb)...50| 59!s Mar 2) 76% Apr §& 5ilg Mar| 67 Dee 
50 50 493, 49%4| 497, 497] *49!2 50 300| 6% preferred..........- 5 47% Jan 4| 50% Mar 30 451g Jan) 49 July 
| B7\q 37%) 37 3714) 3714 37! 37!2 38\4| 4,000|/Phila & Read C & I_._.No par| 3614 Aprl4| 48% Feb 13 37% May| 52's Jap 
*36 40 *36!4 3S8le| *36 39 *37 39 ae Certificates of int...No par| 37%May14) 461g Jan 11 38 July| 501g Jan 
| *47 52 "47 52 *47 52 *47 52 _....| Phillips-Jones Corp. --- No par| 50 Mar30| 55% Jan29 51 Nov| 90 Jan 
*19 1934) *184% 20 19!2 20%] 20% 21%) 2,900) Phillip Morris & Co., Ltd_..10) 16 Apr 3) 21%May 24 12% Mar! 25%, Sept 
| 46 46%) 46 $614) 45 46%) 45% 457s! 25,900) Phillips Petroleum -----. No par, 40 Mar30| 49% Feb13 3614 Mar| 471g June 
| *35\2, 37 *35!2 37 37 39 *38 39 400| Phoenix Hoslery.......-...- 5) 31 Mar30| 44% Jan 9 18 Apr) 42% July 
| #96 100 | *96 100 | *95 100 | *95 100 : Se 100} 94 Mar25| 991g Jan21\| 84 Apr 98 Dee 
| 23% 25 23% 254) 25 2573| 25 26'4| 37,700) Plerce- —— Mot Car No par| 19 May15|) 43'g Jan 9 10% Mar; 47% Oct 
| 89le 914) 90 91 91%, 917%} Di'4 92's! 3,500] Do pref.............. )} 76'2 Apri5) 108% Jan 11 43 Mar! 100 Nov 
34 3,| 7 1s % 7g 7 i 1,200) Plerce ou Corporation... --. 25 %May 5 173 Jan 30 14 Nov 31g Feb 
15, 20'| 15 20 | 15 20:1 15 20]-.."...| Do pret.....-.----.-- i00| 17 May 4| 271s Jan 30|| 20% Dec Feb 
4\3 43) *4 4} i'l, 414 4'4 414) 1,500) Plerce Petrol’m tem ctfaNo par 3%3 May 20 7 Jan 30 4\2 Dec 8% Feb 
| *3llo 32 | *3lleg 32 | *31!2 32 3ll2 Bile 200| Pittsburgh Coal of Pa....100} 3l'4June 4| 421g Jan 6|| 37% May| 5413 Jap 
| “72 #73 1°72 #273 :‘4)°*72 #«2373 72 #8672 _ «+ Xe 100} 71 Mar25| 85 Jan 5 80 May! 99 Jap 
| *O4 98 "96 97)2| *96 O72} O7le Y7)e2 100) Pittsburgh Steel pref._--- 100} 94 Mar29| 98 Feb 1 04 Mar)! 10219 Jan 
39 «©643:«41:*390=C«d43 sd 40043 |} 40 O43 ..-'Pitts Term Coal_........ 00! 397%May 20! 63% Jan 9!| 30 Apri 63% Jap 
! | 
ROM, 8534! *85 87 *8534 8&7 *36 87 50. DR, co cactenennsd 100| 83 Mar26| 02% Feb 5| 79 July| 88% Nov 
*15 20's} *15 20 *15 20 |* 20 .| Pittsburgh Utilities peed 1412 Mar 3, 20'4May 21 12% Mar| 17% June 
“15 23 | *15 20 | *15 20 |* - 2 Do pref certificates... -.- 10} 15 Mar20) 20'\4May 26 12% Mar) 16 June 
*15 -| *15 20 *15 20 |* . @ wee Preferred ctfs new_....-- 10; 15 Jan22); 20'4May 26 12% Nov, 1513 July 
| 87\2 90%) 87i2 Oly] B8l2 8934) 8853 91 12,900| Post’'m Cer Co Inc new.No par| 7512 Mar 30) 124% Feb 3); 6453 Nov Dee 
| *53% 36 37 37 37 37 *36 38 400) Pressed Steel Car new._..- 100} 34'sMay19| 41i2Mar RRS penn paying 
| | S4l4 8414) *83 87 *33 87 B3ly BSly ” ji i Sa ere 100| 82 Mar 4) 95% Jan 7) 76lg July| @2!g Jan 
| 13% 1433) 13!l2 135%] 135, 137s) 13% 135%] 1,400) Producers & Refiners Corp.50} 11 Mar29) 17!g Jan 2 12tg Aug); 32% Feb 
35 35 | *32 35 | *32 35 | *31 8635 100} Preferred.............-- 30%May1l) 36'4May 27 27 Bept; 4753 Feb 
| | S8O0%q 807%} 8O0lg S2's} S13 82%) 780 80%,| 23,500) PubServCorp of NJ newNo par| 72 Mar 2) 92's Jan 19 62% Mar) 87% Aug 
| 10612 106!2! 10612 10612} 106!2 107's|*105 106 1,400} Do 7% pref......---- 100] 103'g Jan 12) 108%, Apr 19|| 99 Jan| 106 Nov 
| 1*120 =121ig/*120 120'2|/*120 120'2)*118 1201s) _- me Ge. Oa nasccane 100} 115 Mar 2) 120'sMay 20) 10853 Apr} 119 Oct 
1005s 1005s) *1 0033 100% 100'2 100's|z7101 101 300|Pub Serv Flec & Gas pfd.100; 97 Jan22) 101l\gMay 6) Jan| 106 Nov 
111 11 [#111 112 Lil'g 112 |*112 300) Pub Service Elec Pr pref.100| 106 Jan18| 112 June 3)| 92!g May| 100'g Dee 
17013 1723) 17012 17412] 17212 17412} 173!2 17434] 17,600] Pullman Company.....-. 100) 14.14 Mar 31 174%June 4|| 129 Mar) 173lg Sept 
"34 35 | *33!2 3454], 34%, 35 *34'2 35 400) Punta Alegre Sugar-_-.---.-.-- 50} 33 Apr 14) 47 Feb ‘ 33 July| 47% Jap 
28 2833) 25 2814] 28'g 28%) 28 25%] 15,2 200) Pure o fy. eee 25| 25% Apri3) 31 Jan 4 25% Aug| 33% Feb 
“10812 110 |*109 110 |*109 110 {*109 110 a Oar Uiltsscesecees 100} 106 Aprl4| 111'4 Feb27|| 1021g Jan) 108lg Sept 
437% 45'2) 43% 45 44'— 457s $419 457%s| 40,000] Radio Corp of Amer_..No par} 32 Mar30| 464%May 26|| 3914 Nov| 77% Jub 
*46!4 4714) 471g 4714] 47 47 46%, 47 500} _ Do pref........-...---! 50| 4453 Mar31| 477sMay 27 45 Dec, 54 Fed 
‘ine wage ee — |Rallway Steel Spring new...50| 53\4Mar 1) 68% Marl0/; ......--| -.-- -.-- 
oe a oes -100| 115° Apr 9) 123 Feb20|| 114% Mar| 122 Dee 
*33 3714: *33 3714! *3334 3714! *33% 37%4 'Rand Mines, Ltd_...-- No par' 32% Apr30| 34% Feb 5|' 33% Nov! 30l¢ Aug 
Qig 12l, 1214 12's} 12%2 13 | 12% 13 | 35,200|Ray Consolidated Copper..10| 10!gMar 3) 13's3June 3 11% Apr) 17% Feb 
48 48%) 4810 4812] 473, 473] 48 48 | 600|Reld Ice Cream_....../ No par; 46 May28) 66 Jan 4|| 43 Oct) 60% Dee 
11 11 | *10le 1175| *10te 11 | *10 11! 100)| Rels (Robt) & Co.....-. sated 9! : Mar 31! 18% Feb 23 10 May| 28% July 
97's 98's! 97 97'2| 97!l2 102's} 102 104 11,300) Remington Typewriter....100| 83!2 Apr20| 127 Feb 3) 4h% Jan) 117% Dee 
*111 oe. . *lil }*111 . | Do ist pret.......... 100] 106 — Apr 21 110 May 26}| 100 Jan) 100!g Oct 
10944 10934) 1097 110 11014 11014)*109% 112 | 700; Do @ WiGlcsenawcssns 100; 105 Apr 1) 111 Jan 6|| 103 Sept) 1131g Apr 
10ig 10's) *10 10 10 10 10 10 | 400| Replogle Steel. ......- No par 8igMay 20, 15% Jan 4/| 125% June) 23, Jan 
4Sle 493.) 49 49 49 49 s| 49 49 2,200| Repu)'tic Iron & Steel_...- 100| 44 Mayi9) 6353 Jan 7 42's Apr) 64% Jap 
*93 o4 o4 o4 945, Q4lel G47, G47 7 See: Mii desssacameane 100; 914 Mar30| 95 Feb 3 84i4gJuly| 95 Jan 
6 Gl, *6!s 614) 614 64] 6's 6 2,300) Reynolds Spring --.-.-- No par) 5ig Feb24| 105 Jan 56 8 July} 18 Jap 
Q4ig 947%) D4lo 947%) 943, O47%| 96'g 97 19,100) Reynolds (RJ) Tob Class B 25) 90 Mar30| 98!g Jan 5|| 72% Mar) 95% Nov 
*87 891 *87 88 88 90 90 «691 600) Rossia Insurance Co-- 86 Mar 2) 100 Jan 20 85 June) 97!2 Feb 
53le 53le) S53le 53 53%3 535s} 535, 53 2,600) Royal Dutch Co (N Y shares). 50 Mar 3 57% Jan 9 48\4 Mar! 657% Jan 
393, 397%) 38 40 39's 394 39!2 40 §,500)St Joseph Lead............ 10} 365sMay 11/ 481g Feb 10 35% July| 52!g May 
49's 4914) 49 49 49's 494, 493, 497,| 2,200\ Safety Cabie.........-2 No par| 2's Mar31; 54 Janl4 48 Dec) 50g Dee 
te sO *79!2 80 80 sO 80 80!2| S00|Savage Arms Corporation. 100| 73 Mar3l| 102t¢ Feb 10 48'1_ July| 108% Mar 
5 4% 5 5 5ly 5\4 5'4 1,300)Seneca Copper-..-..-..-- No par 4%June 2) 10% Jan 4 9 Nov) 11 Nov 
6312 63 62\2 62'2| 63 6414) 63!'2 6414| 3,200|Shubert Theatre Corp.No par| 52 Mar 4 65%May 12 5l!g Dec| 6513 Dee 
47 467g 467s| 46% 47's) 47!2 47%| 1,900/Schulte Retall Stores...No par) 4212 Mar30) 13512 Jan 23) 101% Sept) 134% Dee 
leat7 118%/*117 L1iS8%s)*117 118%) 119 19 ee. See Bi cascascdsotns 100} 112% Jan 6, 119 June 4)| 11d Jan| 118 Aug 
| 13% 13!13| *13 13l4| *13 134) *13 1314 400|Seagrave Corp--.-.---.-- No par| 1212 Mar 3) 14% Mari2 134% Nov) 16% June 
| 47g 4853! 4712 47%) 48 49 48l2 4875| 9,300|Sears,Roebuck&Co new No par| 44'4Mar29| 49%, Apr26)| ........| .-..-.... 
54 54 | 53% 5A 54le 56%\ 55 55%, 1,900|\Shattuck (F G)__-- _No par| 47 Mar30! 60% Jan 4 40's Mar| 92 Aug 
® Bid and asked prices: no sales on this day. zEv-dividend. a Ex-rights. 2Ex-50% stock dividend, 0 After payment of 900% stock dividend.  Ex-div. one 


share of Standard Ol] of Callforniaj new. 
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For sales me Caray ¢ the wees week of stocks acuatly inactive, see sixth page preceding. 





































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Ser 
for NEW YORK STOCK On basis af 100-share lots Year 1925. 
Saturday, Monday, Tuesday, , Wednesday.| Thursday, Friday, the EXCHANGE 
May 29. May 31. June 1. June 2. June 3. June 4. Week Lowest Htghest Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.|Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
445, 4453) 447g 451g) *44l2 45 5 45 1,200/Shell Transport & Trading.£2| 40%,;May 10 Jan 4 39'2 Sept; 49 Deo 
253, 2614] 725%, 26 255g 257s} 25!2 2534) 10,800/Shell Union Oll_.......Nopar| 24 Mar 3] 28g Jan 4 2153 Aug] 28!2 Dec 
106 106 10614 10614]*106!2 107 107 107 300 . — . eres ---100} 103 Mar 3] 107 Apr22 991g Jan} 10614 Nov 
20 2033} 1912 1934] 19!2 20 195g 20's} 5,700)Simms Petroleum.........10} 18 May 7] 2853 Jan 2 17% Sept; 26% Jan 
40 4014) 40 404, 40 42’ 417, 43 | 31,000)Simmons Co.......... No par| 38!2May 14| 541g Jan 4 31l4 Mar| 5453 Nov 
*10714 1091g|/*10712 109!s|*107!2 109's|*107!2 109!g] ___- aa 00} 10714 Jan29} 109 Jan 14/| 100ig Jan} 106!g Dee 
2253 231g) 2253 227g) 22!2 2273} 22!g 22%, 28,500/Sinelair Cons Oil Corp- No par| 19%3 Apr13| 247, Feb 23 17 Jan| 247% Feb 
95%, 96le} *96 9612} 96le 97 *96 97 a PO a. eee 00} 90 Mar30| 97 June 3 78% Jan| 94's, Feb 
3412 35 345, 35 345g act ‘s| 345g 347s] 20,900/Skelly Oll Co_............- 5| 2653 Mar30} 36's Apr 29 21% Mar| 3212 Nov 
12514 12514] 1247, 125 124 12 125 125 900) Sloss-Sheffield Steel & Iron 100} 103 Apri12| 1361g Jan 4 8014 Mar| 14312 Dee 
*97 98 96 97 98 th 97%, 99 1,800|/South Porto Rico Sugar...100} 92 Apri15| 147l¢ Feb 2 62 Jan| 109!, Deo 
*112!9 114 |*112!2 114 |[*112t2 114 [*112'2 114 —— RS ee 100} 112 May 4| 117!1g Feb 8 99% Jan} 1134 Dee 
*12 14 11 11 *11 14 *11 14 100) Spear & Co........... No par| 11 June 2) 17% Feb19 13!g Dec| 24 May 
*69 74 *69 74 *69 74 *69 74 shi linia Pe Miissedacncisnwel 100| 72 Apr20| 821g Jan13 78\4 Dec| 92 May 
*20l2 21 2012 2llo}| 21% 23 2214 2273} 4,900|Spicer Mfg Co_._..... No par| 18% Aprl9| 3133 Feb 5 151g Feb| 367%, Sept 
*102 105 |*103 105 |*103 105 |*103 105 ase ie eee 100} 101 Jan12| 105 Marll 92 Apr} 108 July 
53 5353} 5314 5414] 535, 5414) 535g 5414) 23,70 )| Standard Gas & El Co_No par} 51 Mar 2} 69 Feb 8 404 Jan) 61 Oct 
55 55 | 55! 56 | 55 56 | 55 55!2] 1,809) Preferred............... 50| 53% Mar 30) 5753 Feb 9|| 501g Mar| 561s Nov 
*70 = = 71 68 68 ' *69 70 70 = 70 400/Standard Milling -.-. --100! 67%May 19! 921g Feb 4|! 62 May' 88 Dee 
*84 90 | *84 90 *84 90 *S4 90 | - a. eae 100; 80 Mar 2} 90 Feb f 81 Jan} 86% Dee 
585g 59 581g 585s) 573, 583g] 5734 577s 20,800| Standard Oil of Cal new.No par| G25sMay14| 59%May 26]] ........] ..-..... 
445, 45's! 445, 4473) 44 45 4414 447s) 40,700|Standard Oll of New Jersey 25) 40!2Mar 3| 46% Jan 2 38%g Mar| 471g Feb 
117! 11734) 11714 117!) *117%4 117!2| 117's 117!2} 1,000} Do _ prefnon-voting___.100}] 11614 Feb 25) 119!sMay 18/| 116% July| 119 Feb 
*6 6le 6 6 *6 Glo 53%, 6's] 1,100/Stand Plate Glass Co..No par 4% May 21 10% Feb 10 553 Aug; 16 Jan 
*7914 7934] *7914 7934] 7934 7934) 80 80 200)Sterling Products_....No par| 75 Mar27| 88g Jan 7 6214 Mar| 82 Dee 
71 7233) 7O!g 7233) 71le 722] 7214 737%) 12.! 50| Stewart-Warn Sp Corp.No par| 68%May17| 92% Jan 2 55 Mar! 96!2 Deo 
597g 597s} 60le 61 61 6134) 61!2 6112) 3,600|Stromberg Carburetor.No par| 597gMay19| 77\ Jan 4 61 Mar) 8953 Oct 
5llq 52igi Silg 5214] 51% 5234) 513g 5214) 27,70 )|Studeb’ rCorp(The) newNo par| 47 May18) 61% Feb 23 414 Jan| 6853 Nov 
*118 123 |*118 123 \*118 123 |*118 123 | -- te. 2 Fee 100} 114'2g Feb 23; 12 Feb 1|} 112 Mar! 125 Sept 
*2 214, *2 214] *2 214 27, 27% 209|Submarine Boat._--.-- No par 15g Apr 13 3% Feb 1 3 Oct} 12 Mar 
32%, 33!2] 3314 33!e] *32'4 33%) 33!4 3314 ote, No par| 30!\g3Mar30) 41% Jan 4 38!g Nov| 43%, Nov 
#23 219 29 219] 238 2Qlo *23, Qlo 500) Supertor ieee No par 2 May 24 44 Jan & 2 Dee 6's Feb 
*22 23 *22 23 *22 23 *22 23 ha Superior Steel............ 100 19!9 Apr 12 27 Apr29 20 May 41%, Jan 
*11!0 12!e] lle Ilte ll'g 114] *10!2 12 609|Sweets Co of America... _- 50 83 Apr13) 13 Jan 7 57g Mar| 15lg Oct 
8%, 8% Slo le 83, 83,4 83g 81. 1,090|\ Symington temp ctfs..No par T7TiaMay 14) 141g Jan 4 1012 Jan| 207%, Sept 
1714 1714] 1714 17!0] 177% 18 17% 18 90 N. Class A temp ctfs_...Nopar| 1614 Mar31| 20% Feb 4 19% Dec] 2613 Sept 
*11 12'4] *11 12'4) *11 1214) *11 1214 Telautograph C Jorp....No par| 11 Apr 5| 147%, Jani9 1l Aug 1614 Nov 
Ills 117%] 113, 1134 115g 115s ll!e Illes % .809| Tenn Copp & C___....No par 10% Mar 31 16 Feb 5 75s Apr| 16 Dee 
5314 53lel 53!g 54g} 54's 5412] 253!g 537s] 68,009/ Texas Company (The) __.- 25} 48 Mar30| 6547s Jan 2 42%, Jan| 55 Deo 
213314 1337s] 134 137 13714 139 139 140% | 21,209) Texas Gulf Sulphur_...... 10] 1191g Jan 12| 142% Feb 19 97'!2 Feb| 121% Dee 
145, 1434] 14%, 15ig} 14% 15 145g 15's] 4,809) Texas Pacific Coal & Oll__. 10 12's Mar 2) 191g Jan 7 107g Aug| 233, Feb 
920 935 '910 920 ' 990 905 875 875 83'Texas Pacific Land Trust.100! 510 Mar19/1035 May 27\! 255 Apr! 657 Dee 
*29 2952} 29 29 *29 2934) *29 29le OT Eee PON dasdhwdccecuce No par| 27's Mar 31 34 Jan 14| 321g Sept; 391g Oct 
34\, 34: 34 3414) 3 34is] 34 34 3,400) Tidewater Ol]_............ 100} 3014 Apr 12 3914 Jan 25|| 3014 Sept] 367% Deo 
937, 94 9314 9314) 937g 937s) 94 94 G00) PROMNTOE. cscccessucese 100| 90 Mar3l) 103 Jan 25 99 Nov) 101 Oct 
50's 505 50 03,4 5034 51 50le 5153} 3,500)/ Timken Roller Bearing.No par| 447 Mar 3| 561, Feb 10|| 37% Mar| 59% Oct 
100 101 9910 99 100 100!e} 101 1017s! 4,000/Tobacco Products Corp_..100| 9514 Apr 12! 1103, Feb 23 70 Jan} 101% Nov 
*106!0 108 10714 1071x| 107 10773) 106%, 10714} 2,100] Do Clase A..-...-- .100| 103 Mar 3) 113 Feb 20); 93!g Jan) 110% Nov 
33, 4 334 37—\ 3% «= 37 33, 37s) 11,100) Transe’t'lOlitemetfnew No par 3 Mar 4 4% Jan 4) 3le Sept 57, May 
ie. 2914] *18 2214) *19 2214) *19 2034) |\Transue & Williams St'l Ne par| 22!2May23| 27 Jan 28 2412 Sept} 35 Jan 
#5210 55 #5210 541 55 5H5le| r54le 547s) 700|Underwood Typewriter... 25) 5l'g Mar30| 63% Jan 7 38'g Mar| 654 Nov 
37. 37 38 40 39%, 4314) 44 47%.) 10,700| Union Bag & Paper Corp..100| 35 May21!) 71% Jan 6 36 «68Apr| 86 Oct 
443, 45! A410 447%] 441g 443] 433, 443g] 7,000|Union Oll, Callfornia_-_-_-- 25) 3714 Jan20| 4933 Mar 2: 3| 33. «= Oct} 434% Feb 
*90 94 *O0) 93 93 93 9334 937, 300|Union Tan. Car......-.- 100) 8414 Mar 31 94 Jan15\| 94 Dee} 134 June 
Stock Stock #113. 114 |*113!9 114 114 114 114 114 i seer 100) 113!4May 22} 1161!g Feb 8| 11314 June} 117!3 May 
*281q 281 281, 28 *28!g 28lo} 29 29 200| United Alloy Steel.....Nopar| 25le ae oui +l 44 +d — By. — 
2xe ; e Gilg 92 91 91 Ol, 92 92 925 3,500) United Cigar Stores...... 25| 83's Feb 4 9l4 Mar 12) Ol4 Jan 5lg Nov 
Eachan¢ge | Eschang 120 - #120 i *190 *120 ,...,, =e 100} 1147, Mar 4} 121 = 3 sie Dec ree Deo 
-_ 5 — 51% 15 1520 155 154's 155 153 (155 3, 400) United Drug............. 100) 134 Mar30| 167 feb 4 10% Feb| 16212 Oct 
onene ae oyte — 57 57 *5634 57 56% 63%, 400} Do Ist pref.....- 50| 655lgMar 5) SS8'4May 1 52 Jan; 581g Nov 
Extra Memorial |* 12 |* » 25 99 . 12 |* 12 ; |United Dyewood_-....- -100} 10 Mari7) 12 Jan 11) 9 Dec} 20 Mar 
10714 109 10812 108 108 108le 2107 108 2,200) United Fruit new. «0 Ga 6S ADP 18) Lie AP SB cosc'cooe! «en arco 
Holiday Day *23 25 *24 25 2410 2410) *24 25 200|)United Paperboard. -..-. -100} 22 May 4] 38!gMar 2 1844 Apr| 33l, Dee 
*93 94 *93 94 *93 94 *93 94 . Universal Pictures Ist pfd.100| 90 Mar 8) 95 Jan 6 947%, Dec} 10312 Oct 
18le 1914) 18l4, 18%! 18lo 18%' 18% 193s! 1,800\ Universal Pipe & Rad_.Nopar! 135sMar31! 28% Jan 5! 26 Decl 50% Feb 
| 62 62 | #6210 G4lel *G2le 64 63 64 ‘ee 2 ae 100| 52 Mar30| 78lg Jan 5 65 July) 94 Feb 
#166 168 | 167 16810] 168%, 169 | 168 172 4,600|0 8 Cast Iron Pipe & Fdy.100| 150 May 19) 210% Jan 4 13114 Apr| 250 Feb 
| 110416 104191*103 105 leio2 105 |*102 105 Sf Sra 100) 100144 Mar 8] 105 May: 91 July; 113 Aug 
52ig 52's) 52 524) 52 53! 53 543s) 18,700|/0 S Distrib Corptem ctf Nopar| 39 Mar 30) 611g Feb 28) 301g Feb) 6314 Dee 
| *150 250 |*150 250 |*150 250 |*150 250 i Mitvehewranetans 5. ee es ee 130 Mar! 250 Dee 
5Ole Sotel 49%, 50 193, 50 *4912 50 1,000|0 S Hoff Mach CorpvteNopar| 45% Jan 2) 59% Feb 4 23 Jan| 491, Oct 
51 51 51 5314] 53le S5Alyl 54 8,500|U 8 Industrial Aleohol....100| 45%3Mar3) 7512 Jan 13 70l4 Dec| 98 Oct 
*100!e 101 iol 101 101 101 |*100te Lol! CG). ee Bis cccvccocace .100| 99'4 Apr 22 10434 Jan13|| 102 Dee} 115 June 
5Ble 571lol 5673 571s] 57 57 57 58! 5,.700| USRealty&Improv't newno par| 48's Mar 2%! 71% Jan 4 SS) eee ae 
533, 5471 53%, 56 56%, 57 55!\4 565%| 55,500) United States - amped meas 100} 50'\4May 19) 8814 Jan 23/| 3312 Mar!) 9712 Nov 
105 105141*105 106 1057, 10578) 105% 1057 900 Do Ist pref....-.- .100|) 1002 Mar 30! 109 Jani19 92% Mar| 108% Nov 
3714 37 o| 3734 37%| 38 38 #28 28 700|U 8 Smelting, Ref & Min... 50} 3653 Apr 21 49% Jan 2 30 Feb| 51 Dee 
#453, 4914] 485% 4914) 483%, 458%,| *483, 49 300) “i aaa 50| 47%, Apr 9 50 Jan 4 44 Apr| 4944 Dee 
71227 12414] 1221 12414] 124%, 12519] 125'2 126%,|129,800| United States Steel ‘Corp..100| 117 Apr 15] 13812 Jan 4 112% Mar! 13014 Nov 
127% 127%] 12714 128 127) 127'4] 127%4 127 1,900} Do pref..........-. 100) 1241gMar 3) 129° Apr28|| 122!, May| 1265; Jap 
62\, 62's) *58% 63 | *61 63 | *624 63 100|U 8 Tobacco... -...--. No par) 561g Jan 4) 63 Feb19|| 5ilg Mar) 65914 Nov 
*115 “115 _...|*115 *115 s., . 100) 112 Mar 19) 1141s Feb 26|| 105% Apr) 114 Sept 
*90 102 *97 102 *97 192 *97 103 Utah Copper eee a 10 93 Apr 1 105 Feb 1! 82 Mar) 111 Nov 
3010 31 2014 307 30%8 3078) 7230's 307% .500| Utilities Pow & Lt A__.No par| 2814 Mar 31 37 Febl5 30 Aug; 38 Aug 
34 34 #34 345, 347, 347s 347, «635 1,800) Vanadium Corp.....-.. No par| 29 Mar ; 3| 3712 Apr l4 2553 May 34% July 
*12l0 16 *12lo 16 #1210 16 *12le 16 1 VE MOO ciansadaee No par 12\4Apr 20} 22 Feb 8 15% Aug| 267% Nov 
e 73 |\*._.. 73 *60 ~»=—«69 *60 69 z Do Ist pref ices .100 6414 May 26; 75 Febdilli; 60 Apr| 80 Nov 
#3, Ll2 —_-- 3% = ol #3, = lg iVirginia~Caro Chem...No par % Feb 26 1% Jan _ i'g Sept 8% July 
. _ . - , » | ago wn y 14 Mi 3| Sig F % D 217 
53 1 +) 3 53 Ble 5 16 3.700, NOW. sccccscocesses No par| 13'4May 25lg Feb 3)| 7% Dec) 21% Deo 
> at —~ “ii ' *75 119 7." 1 100| Certificaves.-...- — par %May 11 15; Feb 19) | 14 Be 6 July 
ov” 9 | *7 9 *7 9 | *7 9 100] BO. WE csccceces 100} 10 Jan: oa 11 Feb 3) 81g Jan) 23¢ July 
*7 9 *7 4 *7 9 *7 9 | Pref ctfa.....--.--.No par 534 May lllg Jan 7 4 Mar| 20 Nov 
"34 11 *34 [le +7 Il #7, l!o 1 a. 9 eee No par) 1 Apr 13| 15, Jan 8} 7g Aug} 4% July 
5Ole 507| #48 ao. 49 51 49's 50% 1,409] % pref wi_...........100) 45'sMay ‘| 69 Jan 4) 561, Nx Vv) 63%, Dee 
943, 95%) 96 Ff 9 «60496 9512 96 1 608 +. hee 100) 92'sMay 10) @8'g Jan 6)) 9214 Nov, 951g Dao 
7 = ‘ - *47 55 *47 55 *47 55 100) Virginia Iron Coal & Coke.100; 40 Maytl5) 4% s Mar 23)! 30 June} 46 Dee 
29%, 30 297, 30 30 ©6380 30's 30%! 3,300) Vivaudou (V) new...-. No par) 26 Mar 30) %2% Feb 10)| 714 Jan) 28% Dee 
0, 20%! 20 20 20 0 *19%, 20 1 Of 10| Waldorf System ....... No par| 17 Jan 12) 20 «May 28'| 14'¢ Aug! 19% Jan 
12% 13%) 12 13 13% 13!e] 213% 15 3,000| Walworth & Co._...-- No par| 12'\4June 2, 23% Jan27|| 21l4 Dec| 24% Dee 
“100-105 |*100 105 | 107 107 |*100 106 100| Ward Baking Class A_.No par| 100 Apr 2%| 195 Jan 2 116 =Apr| 198 §=Dee 
281, 29 28 291 28 2914] 27% 29 yo ee >) eee No par| 24'sMay 18) 85% Feb | 374 Mar! 9512 Oct 
*9214 o4 #9910 O4 *921, 94 933%, 93%, 200| Preferred (100) _._.-- Nopar| 90 Aprils} 11012 Jan 15) 941s Feb| 112 Dee 
14 14te] *14 14%] 14's 14%] 14%2 15's] 1,300|Warner Bros Pleturea A_-. 10) 12% Apriz) 18!g Jam 6)| 17% Dec} 2% Oct 
*44 46 | *44 46 | *45l2 4614) *45 = 461; | Warren Brog_.......-- No par| 43’ Apri5) 50's Feb1s)) 43 June)  Olg July 
5312 5312] 537%, 54 53% 55'4| 55% 56 1,600|Weber & Hellbr, new.c No par) 53 Apr20) 85!2 Jani3)) 5i Apr) 10012 Dee 
14334 14334)*143 14314] 143%, 144 2) #144 144%, 1,000 | Western Union Telegraph _100 134!2 Mar 30) 147% Feb 4)| 116\4 Jan) 144% Sept 
116 117 | 116% 116%] 116% 116%] 116 116%) 1,600) Westinghouse Air Brake... 60) 105'4 Mar tt 123'4 Feb 9) 97 Apr) 144 Aug 
67 67 67 67 67 67%| 68 63!2| 6,100) Westinghouse Elec & Mfg_. 50) 65 May 19) 7912 Feb10|| 66', Mar, 84 Jan 
*15 15%) 15 15 Sig 154) 15 15 409|West Elec Insatrument....-... 13% Mar3i; 19 Febil4é O'4 Apr 20\e Aue 
*29le 30 | 29 29 #291, 2 934! 9 2955! 20 Class A sy i hcsaleds eta cae ci 27% Jan 4, “Ile Feb 24 1% Mar 287, Der 
. | ' | lWest Penn Co___._--- No par' 118 Mar 2) 1390) Jan27 Q7\4 Sept! 145 Mag 
| | Cea oc. cece cnc 12212 Jan 14) 124% Jap 4) 107 Oct! 125% Wee 
| Do 7% pf tem ctf new_100) 9573 Mar 3) tui Marii 94 Apr! 100 July 
93 93 #92 O4 *93lo G4 *93 o4 | 100| West Penn Electric A_.No par| 881g Jan 6| 97 Febll)) .... .. | se 
*977, 991s) *977, 98 *977, QRleol *971o O83, Eee 100) 95igMay 17/ 100% Feb19)) _. ees 
*108\6 110 | 10944 108%4/*109 110 110 110 | 300|Wesat Penn Power pret.._.100) 108 Mar25) 112 Jan 16)| 104 Jan| 111 July 
275_ 273%4| 27% 27%%| 27le 277%| 27% 28 | 2,500) White Eagle Oll_...... No par| 25's Apr 20! 29% Feb 19)| 2512 Aug) 31% Feb 
55i4 564) 55g 56 557 5673) 55!e 56%s| 14,100|/ White Motor............ 50} 5ilg Apr 15) 90 Feb 11) 57's Mar| 1042 Aug 
#8 293, | #26 2944) *28 28 244 2574 200 White RR, M & Sctfs_Ner 'r 26 Mar oe) 383% Feb * | Bdle Dec 40% Aug 
lle ll lle 11 13 i 1% lie| 2,400) Wiekwire Spencer Steel ctf -_- lig¢May 12) 3% Jan 6) 2 Dec} 5m May 
2258 23 227, 24'4 24% 25 25'4 26 |255,6 00| Willys-Overland (The) - 5 18 May 17 a4 Jan 4 Clg Jan 347% Nov 
94% 943;| Q5 Q57e| O5'e 957% 95's 96 | 4.10 ) ae Ot aitivesauaedaue “4 y 9 's Jan 19) av Feb 4 72'\4 Jan) 123% Dee 
‘Tle § , a *73, «8 70 7 2| 600| Wilson & Co. Ine, new. No par 6 May 20 9 Apr 24 | 2666 66 Sese cece 
“15. «17: ( 15) 17: | *15) (17: | 91517 | Do Class A.. -No pir) 14 May2l| l7%May27)) ..-. ..-.| ~.-. -..- 
14410 14610} 14414 146 | 14614 149 | 14812 1507] 35,900] Woolworth Co (F W)_..-- 25) 135'\4May 19, 222) Jao 4|/ 112'¢ Jan) 220 Oct 
281, 2K] 2Sle 32 21%, 33 32', 35 13,400| Worthington P & M...... 100) 2014 Mar30) 44% Jan 6)) 35'!4 Aug) 79% Jap 
72 ? 73 ’ 75 75 *70 72 *73 75 300 ae CR cscsceceewen 100} 68 May27| % Feb 2\| 76 Nov) 88 Jau 
5h 56 57le 60 60 860 6) 61 a ee) 100| 53 Mar29) 45 Feb 24/| 58 Aug 76% Feb 
301g 3138) 3l's 335 33's B5le 3353 35's] 29,400) Wright Aeronautical_..No par) 24!3 Mar 7. 35'2June 1) 16 Mar, 32% July 
oan 50%| 50% 51 50's 50s] 51 Bile 800) Wrigley (Wm Jr)....-- No par| 47 Apr 3| 54% Feb 11 45'2 Mar) 57% Oct 
67 67 | *66\4 677%s| *66'5 677%] 677%, 677% 400/Yale & Towne_.......... 25| 60'2Mar 4 67'sJune 4 62 Sept) 70% July 
22 2214) 22 227%| 22% 22%) 2214 22%) 4,900) Yeflow Truck & Coach....100) 20 May 24, 42’ Feb 9) 22% Oct) 40% Oct 
*9710 99 | *97l2 99 | *97l2 9S 98 98 100] Preferred..........-.-- 100) Q1lg Air 3) 98%May Il); 9A Oct! 100 =Oot 
7 75 | 734 74 74's 751! 75 75%! 5.200! Youngstown Sheet & T No par} 69 Mav 14! 89% Jan 4\' #3 Marl 92! Ne- 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “‘and interest’ —ercept for income and defaulied bonds 










































































= a i i ' 
BONDS = Price Week's 3 || Range BONDS =S| Price | Wee's | | Range 
N.¥.8TOCK EXCHANGE | $= Friday, Range or &3 Since N.Y STOCK EXCHANGE | 3 Friday, | Rangeor | = Since 
Week Ended June 4. | <a! June 4 Last Sale CA Jan. 1 Week Ended June 4. sa} June 4. | Last Sale | 5%, Jan. 1 
U. S. Government. Bta Ask Lew High|No.\Low High | \Bta Ask Low Htioh No | Low Htgh 
First Liberty Loan— | Mexico (U 8) ext! 58 of 1899 £.°45/Q J| .--. -... 42l¢ Feb'26 .... 4212 45% } 
3% % of 1932-1947--........- 1S D 100%: Sale | 100% 22 1002722] 433)} 90'%9 01% Assenting 5a of 1899.._-- 1945|_.__| 4814 Sale 4814 4912 51 B4lg 4912 
Conv 4% of 1932-47_...----- ig D100 101 002%s2100 2| G98!a3 O1 49 Agsenting 54 large.........-.- icuesl auan ose Ct ea oe Oe 
Conv 4% % of 1932-47__._.-- 3 D 102'*a2 Sale [102'*a2 102 235/}101'%s3 02% Assenting 58 small.........-. See ccs unm Se SOE El wccell GAbe Gaas 
26 conv 4% of 1932-47._.-- 1S D,102'%s2 Sale |102'*2102! 4)|1014g U2**as Gold deb 48 of 1904_____- 1954\J DBD) 24 45 2714 Jan'26--.-!| 27% 27% 
Becond Liberty Loan— } ; Assenting 46 of 1904.........|....| 3212 Sale 32% 3 86) 20% 34 
4s of 1927-1942_. .-|M W 106 sale |100 100 4\| 99'%s3 00175 Assenting 48 of 1904 small_...|_..- cae bone Se GOES cacatl wens dees 
Conv 4 % of 1927- 1942. eee iM W 100° le |1002%32100%s2 458!,100'4s3 101 Assenting 48 of 19190____...--~ > am ae OOR ae osea cindy meant 
Third Liberty Loan-- | Assenting 48 of 1910 large_ rea 32%; Sale 32 331g 103 | 235% 33lg 
CL °° 2) aa IM $ 101*s2 Sale |101%s2 101%s2 | 421/)| 100539 O1'*a3 Assenting 4s of 1910 small -.--| 30% Sale 29ls 31 368 | 22 31 
Fourth Liberty Loan— Treas $s of '3] assent (large)'33,3 J 52's Sale 52g 52's 9} 41% 52's 
4K% of 1933-1938__..--.-- iA 0103 Sale 1103 103° 564''1012% 03% OS Pare a 5lle Sale 531s 5312 20 40 53\2 
Treasury 46.....-.- 1947-1952\/A © 108%2 Sale [105% 105% 150)|106% : 057753] Montevideo 78_._.......-.1952'3 D} 101!2 Sale 101!g 102!2 62 96 1022 
Treasury 46........- 1944-1954. J DBD 104*s ult 4° 104%. | 331/' 102243 047%: | Netherlands 68 (flat prices)_.1972 M S| 108% Sale 108, 10855 29 | 1065s 10912 
Treasury 3%6_.-.--.-- 1946-1956, M 8 101'*a: Sale |101'4:2101! 7 149 | !00'4s3 O1?7a3 30-year external 68 (/lal)._.1954 A O| 104 Sale 104 104%, 13) 103% 104% 
} Norway 20-year exti §s.__...1943 F A 101'; Sale 100% 101%, 41 99% 102 
State and City Securities. | | }} 20-year external 68__....1944 F A 1101's Sale 100% 10114 44] 100 102% 
N Y City—4s Corp stock.1960M 8 100! 100%, May’26]....|| 100 101 30-year external 68___...1952 A O‘101's Sale 101 101, 33} 100 10212 
4s Corporate stock._...1964M 8 101% 102 |100% Mar'26 ined 10012 101% 4-year ae f 548 temp__..1965 J D 96%, Sale 96%, 967, 119); 95 UT's 
448 Corporate stock... -. 1V66 AO 101% 1015 Feb'26|_.._|' 10012 1015] Oslo (City) 30-year sf ee 1955 MN, 100!2 Sale 100g 100% 35] 9812 101k 
4s Corporate stock._._.1972 A O 191%, 102', 101%, May'26}-...|| 100% 1014, |} 
4'4s Corporate stock.....1971|J DD 106!4 106% 105% Apr’26|-...|| 10512 105%] Panama (Rep) ext! 54%8_...1953 3 D) 10214 102% 1025; May'26 ---- | 1001, 103 
4%s Corporate stock July 1967\J J 106 106!2 106 May'26|....}| 104% 106 Peru (Rep of) external 88...1944 A © 103 103! 103\g 10 5ig 1) 101g 105 
414% Corporate stock... - 1965 3 D 105% 10612 106 May'26)----|| 104% 106 | Extl sink fd 7%4s temp_-.1940 MN| 99 Sale 98g 99 | 24| 97 9912 
4's Corporate stock._..- 19632 M 8 105% 106% 1057, May'26)-.---|| 10412 106%] Poland (Rep of) gold 68....1940 A O 6212 6414 6312 64% 13 61 65% 
4% Corporate atock....-- 19590 MN) Sl, -| 98% May'26 ---=1| 97% 9812 Ext] sink fd g Se........ 1950 3 J) 84% Sale 834 8415 148) 24 91 
4% Corporate stock... - 1958 MWN OSl4 ...-| 984 Mar’26|___. | 97% 9514 Porto Alegre (City of) 88 1961 J @ 101% Sale 100%, 10155 12 | OKs 102 
4% Corporate stock. ____- 1957 M Ni YS'4 .---| 98% May'26]-- - 977% 98%, | Queensland (State) exts {78.1941 A O 112l2 Sale 112! 112% 16)! 110%2 114 
4% Corporate stock __..-- 1956 MW, 97% ...-| 98l4 Mar'26)..-.- O714 Y7% 25-year external 6s_._.._._.1947F A 104% Sale 104!2 1047s 9! 104', 106 
4% Corporate stock... _- 1955 MW) 97%, ..--| 9814 Apr’26]..-.- 971, 9714] Rheinelbe Union 7s with war1946 J J, 1011l2 Saie 99 1017 430 O5'e 101%, 
4% corporate stock. ....- 1936 MN 98 99 Mar'26) . aa 95 v9 Without stk purch war'ts_1946 J J _. . 9612 May’26 -.--'| 96 V6lg 
44% Corporate stock ....1957 M N) 105% 1057 105% May’26)---- 10412 106 Rio Grande do Sul extla 188.1946 A O 103% Sale 102!2 103% 87 O55_ 103% 
44% Corporate stock. ._.1957|M N| 105% 105% 105% May'26)---- | 10414 195% | Rio de Janeiro 25-yref 8s_.1946A O 104 Sale 100% 104 51 O74 104 
3% % Corporate stk - May 1954|M N | 8814 Mar'26| _|| 87% 884% 25-yr ext! 8a___. .---1947 A O} 10ilg Sale 10012 102 | 28) 97 102 
3% % Corporate stk.Nov 1954|M™| 89 —.--| 88% Mar'26|...-|! 88'4 8844] Rotterdam (City) ext! 63__.1964 MN 105%, Sale 105% 107 11} 103 107 
344s corporate stock.....1955|M N| 85% ...-| 89 Apr’26|..__|| 88% 89 | " 
New York State Caual 1m_461961/3 J) ---- .. 10153 Jan'26]...-|| 101%, 10153] Sao Paulo (City) sf 88.....1952 MN) 104 Sale 104 104 | 2 | 10012 104% 
RE na ees 1962] -- pe .,102 May'26 ---|| 101% 102 San Paulo (State) extsf 8@..1936 J J| 103% Sale 103% 104%, 17 | 102ig 1061, 
ON ITI ET TE 1942/3 Ji ---- 1011g Mar'26]....|}] ---- ---- External s f Se int recta_.1950 J J) 10412 Sale 1037s 10412 49! 1011, 10412 
4%s Canal tmpt.._..--.-- 196415 Jj .-.-.- ‘ 102 Apr’25i....! | 102 110% External water loan 7s...1956 M S| 96%; Sale 9612 9634 24 96\p Y7)g 
4s Highway impt register’d1958|___.| ---- ----|101% Mar'26/.--.-)| 1017 101% | Seine (France) ext! 76......1942 3 J| 871!2 Sale 867% 881, 98 | 84 Ble 
Highway Improv’t 4448..1963|M § - .--|11014 May'26]..--|| 11014 110'2 | Serbs, Croats & Slovenes 88.1962 MN| Q1'g Sale 90! Qile 131 871g 94 
Vivwioin DO6... cccccceccss 1991|\J 3) G4% - 7612 Feb'25|....|| ---- ----] Solssons (City) ext! 68.....1936 MN) 83!, 8412 83% 83% 4 s2 85 
1] Sweden 20-year 63__._.___-. 1939 J D| 10414 Sale 104%, 104% 24] 10dlg 105% 
Foreign Govt. & Municipal’s i} External loan 5'4s_.. 1954 MW 10314 Sale 103!g 103% 78) 101g 103% 
Argentine (Nat Govt of) 76.1927|F A| 19112 Sale |1013g 10112] 23/| 10012 1021s | Swiss Confed'n 20-yr«f8s_.1940J J} 11414 Sale 11414 114!, 6 | 11314 117% 
8 f 68 of June 1925 _...1959/3 DD} 98's Sale | 98 98%} 112}, 96 99 | Switzerland Govt ext 54s_.1946 A O} 10414 104% 103% 104% 22) 102% 106 
Exti 6 f 68 of Oct 1925....1959/A ©, YS!4 Sale | 9s 9814} 103|| 95% 99 | Tokyo City 5s loan of 1912__1952M $| 72!2 73 72 72!2 «32 7 72\2 
Sinking fund 68 Ser A___.195 7|M S| 5% Sale | 98l,4 95%| 59 | 96% 100 | Trondhjem (City) ext! 648.1944 J 3} 100% Sale 1004 100% 6 99%, 101 
External 68 Series 5__ Dec 1958) .! D) 814 Sale | 98 9812} 109|| 95% 99 Upper Austria (Prov) 78...1945 3 D] Q92!2 Sale 92!2 925, 47) 90 U4 
Extl sf6s of May 26 rects.1960 MEN) 95% Sale | 98 95%) 42)| 8 9812 | Uruguay (Republic) ext 88_.1946 F A] 1085_ 1087, 109 109 11 | 10712 111 
Argentine Treasury 68 £....1945™ 8) 89 Sale| 89 891g} 22)| 85 89's External sf6s int rets._...1960 MI N| 965 Sale  96lz 965 95 96% 97 
Australia 30-yr 5a_. July 151955\J J! 98% Sale | 9S8!, 9812] 135|| 961g 99 | \| 
Austrian (Govt) ef 7a_.._--. 1943/3 D/ 1012 Sale [10012 1012} 72|| 100 102% Rallroad | } 
| | Ala Gt Sou ist cons A 58...1943 J DB} 1031, ____ 103!s May’26 -.-.-'| 101%, 103's 
Belgium 25-yr ext sf 7348 g.1945'3 TD) 108te Sale |108!s 109 99) 105 11114] Ala Mid Ist guar gold 58- -_-192 28 MN! 10012 102 1003, May'’26 ----'| 100% 1011, 
meen OE OE. cccccccecud 1941\F A} 107 Sale |106% 107 87|| 105% 10855 Alb & Susq conv 3445___...1946 A O| 865, ___. 863%, May'’26 -.-- | B4ig 86% 
25-year ext 6448_______.- 1949|M S$ 9053 Sale | 90 91 75|| 88 95 | Alleg & West ist g4s gu_...1998 A O|} 86 . 8412 May'26 ---.|) 82% S4lg 
NES Diecacus cacccuse 1955/3 J) 84 Sale| 8% $4 57|| 8llg 87%} Alleg Val gen guar g 48__--_- 1942 M S| 9453 9514 O54 ee aasien U2, 96 
Extil 30-yr sf 7e_. .....- 1955'3 D| 93% Sale | 93l4 93%] 99) 92 97% | Ann Arbor lst g 48_____ July 1995 Q J} 82 8214 82 $2 7 75% 8212 
Bergen (Norway) sf 8s____. 1945,M WN) 113% Sale |113% =. 115% 8| 113 115 | Ateh Top & 8 Fe-—Gen g 48.1995 A QO} 9219 Sale 92 921g 161 | S8Ylg 95% 
25-year sinking fund 68..1949'A ©} 100% Sale |100ig 100%} 13)| 98 10012 ae BO cane dewalt Sa Deer oe «x | 884 91's 
Berlin (Germany) tye eee A O| 8914 Sale] 89 $9le| 175 85lg S9l2 Adjustment gold 4s__July 1995 Nov| 8&7 88 SS8l4 88, 13) 84% 88% 
Bogota (City) ext’l s f 86._.1945'A O| 100% Sale 1001, 100%) 25)| 96% 101% Stamped ___......July 1995M N; S8ig 89 | 88Slg 883, 45 | 841g SSlg 
Bolivia (Republic of) 86___.1947™ N| 101 Sale | 99% 101 65 | 961g 101's Registered ._......... _...MN] 82!e 85 | 83!4 Jan'26-..-'| 83% 83g 
Bordeaux (City of) 15-yr 68.1934 MN| 861, Sale| 85 8612] 34 Sllg 57 Conv gold 48 1909......- 1955 3 Di} 863, ___.' 86% 87 | 6| 84% 87 
Brazil U 8S, external 8a_-_--- sesh D) 10412 Sale /103!2 10412) 77|| 100!2 104!2) Conv 48 1905_..-....--- 1955 3 D| 865 Sale | 86%, 88 | 9| 84lg 88 
7e (Central Ry)......... 52,5 D| 9412 Sale | 9314 9412] 291|| 89lg Y4le Conv g 4s issue of 1910_..1960 3 D} S6ly _._. 86!4 May'26 ---- | BSlg BHlg 
7 48 (coffee secur) £ (flat) - 198 52 A O} 106! Sale [105%, =—10614] -10,| 103% 107%, East Okla Div Ist g 48_..1928M 8S) 991, 995g 99!4 O94 1| 98% 100 
Bremen (State of) ext! 78_..1935 MN| %6 Sale| Q5lg 9673| 211'| 9212 96% Rocky Mtn Div Ist 48....1965 3 J) 89% | 893, May'26 ..._!| S861, 89% 
Buenos Aires (City) extl63401955J 3} 99% Sale| 99, 100 4, 974 101%, Trans-Con Short L Ist 48.1958 J J} Qlle “he | P1lg 91le 3} 88 92 
| Cal-Ariz Ist & ref 4% A.1962M 8S) 96 99 | 96 96 1| 94% 99l2 
Canada (Dominion of) 5s...1931' A O} 102'4 102!2)10112 10233) 9 | 101% 10212] Atl Knoxv & Nor ist g 58..-1946 J D) 103k -_-- 103t2 Apr'26 ---- | 103!2 10312 
10-year 6348...........- 1929 F Aj 102!2 Sale |102!, 1027] 61)) 10112 103%] Atl & Charl A L Ist A448_.1944J3 3) OYo3 .... 97lg May’26 --- | 963%, 97% 
a 1952 M N| 105 Sale [10412 10514] 51)| 1025 10512 lst 30-year 5a Series B__..1944J J Ar. th 10412 104 10414 2) 102% 104% 
{SS 1936 F Aj 98'4 Sale | 98 9814] 56'| 98S 98%s | Atlantic City Ist cong4s_._.1951'/J J} 86  —. Bite July’S5 .occll coco se 
Carisbad (City) sf 88_____- 19543 J) 102!2 102% 10273 May’26)....|| 101'4 10312] Atl Coast Line Ist cong 48_.b1952 M 8] 931, Sale 9314 94 59 | O24 947%, 
Chile (Republic) extl s f 86..1941 F A) 108% Sale |108% 109 14'| 10712 109% 10-year secured 7a___.__- 1930 MN) 106 Sale 10553 106 3 10514 107 
External 5-year af 8s_. .1926 A QO} 101'2 Sale /101!2 1012 9 | 100% 102% General unified 444s8_-__-- 19643 D| 98 98% 98 983 7 | B4lg 95% 
20-year extl 7e.......... 1942 MN 10012 Sale |100!5 100%] 24) 100 10212 L & N coll gold 48_...Oct 1952 MN| 9253 92% 924 92% 15| OL G4% 
25-year 6 f 8a._...._._._.. 1946 MN; 109 Sale |1087g 10914) 18 | 107. 109!2] Atl & Danv Ist g 4s___._-_- 1948 J J) Sills 82 8134 817%, 18 | 76 S2l2 
Chile Mtge Bk 6348 June 30°1957 J D, 97% Sale | 9714 977% 7\| 94% 982 SERENE ra 1948 J 3} 71 Sale | 70l2 7112 8| 65 Tlie 
Chinese (Hukuang Ry) 58_..1951 3 D, 41'2 42%) 41% 4353, 18 | 4lig 48%] Atl & Yad Ist g guar 4s__...1949 A O| Siig 82 82 R234 5 764 83 
Christiania (Oslo) 30-yrs 681954 M $, 101!2 Sale |101!2 = =101le 4 99 102i2] Austin & N W Ist gug 58...1941,3J 3) 100%3 _._. 10014 May'26 ---- | 100% 101% 
Colombia (Republic )6 448_..1927 A QO, 1090's Sale |100!g = 10014 2 | 99% 1005 | 1 
Copenhagen 25-years{5%4s.1944J J, Y9'2 Sale| 99 9912) 142), 9814 10018] Balt & Ohio Ist g4a__._July 1948,A O} 9112 Sale | 91'4 91%, 131 SVlg D2lg 
Cordoba (Proy) Argen 76...1942 J 3} 97 98 | 9712 977%) 2) 95% 99 Registered _.._._. July 1948 Q J] ig Sale | 89% 901g 2| 88% 9Oly 
Cuba 5s of 1904.___._____. 1944M S| 99% 101 |101 101 3} 95 10112 10-year conv 44s_.....- 1933 M 8 96% Sale | 96le 96%, 117) 94 97lg 
External 5e of 1914 Ser A_1949 F A; 1004 101!4)10014 May'26|.---|| 98. 10014 NOR caccnaneonees MS) _... ....| 88% Apr'26 ....|| 88% 88% 
External loan 44s._____- 1949 F Al 91 92'4| 92 May'26|..__|| 88% 92% Refund & gen 58 Series A. 1995 A D 98, Sale 98 OSlo 145 | O8lg OBlg 
Sinking fund 54a. _____- 1953 3 J) 101) = 101!2 101 1011's} 14} 100% 103 I 1948\A QO} 103%; Sale 103% 10414 17,| 10212 105 
Czrechosiovak (Repub of) 88_1951,A 0} 101 Sale [10012 10114) 42 | 90% 102% yy earawass 19293 J) 103's Sale 103 103!g 90 | 102l2 103% 
Bink fund 8 SerB________ 1952|A @} 100% Sale |100!2 101 | 36} 95% 10212 Ref & gen 6s Ser C____-- 1955J DB) 108 Sale 107% 1083, 192) 104 108% 
Ext'l 6 f 7348 Ser A_____- 1945 A oO 98'2 Sale | 97% Y8!2} 95) 95% 99% PLE & W Va Sys ref 48_1941/MN; 91% 92 G15 915, 3} 89% 92% 
Southw Div Ist 5s__..--- 1950|J J) 101% Sale 101 10133 121!| 98 102 
Danish C +: ed Ss A. ee F A\| 109 110 |110 110%4; 12) 110 112 Tol & Cin Div ist ref 48 A.1959\J 3) 80% Sale | S80', 805, 39) 74% 80% 
Gerles B o f 8a........... 946 F Aj} 10S8!2 109 [110 110 11} 110 112 Battle Cr & Stur ist gu 38_.1989|J DBD) 61%, _...' 62!4 Feb'26-...|| 61 624 
Denmark Pha 68. a 3 J| 104!g Sale 11037, 1041s! 72! 102 104's] Beech Creek Ist gu g 4s_...1936,J 3) 9453 96 | 9414 Apr'26 sneall v3 «95 
Dominican Rep Con Adm sf 5s'58 F A\ 10214 10214 Apr'26'..--.|| 10112 103 Registered ______ \J DB) 92% ..._| 903%, Nov'25 ... -|| ile ie ae 
Custom Administr 5 }48- - 1942 M g' 98 Sale|] 98 v8 21! 93% 99%] Beech C r Ext Ist g 3a. _..1951 A O| 75% ....' 82 May'26 - Sli, 82 
Dresden (City) extl 7s_....- 1945|M N, 94 Sale | 93% 9414; 52 92\4 9414] Big Sandy Ist 48_......._. 19443 D) 90 91 1 1 80% Gilg 
Dutch East Indies ext! 68...1947|3 J) 105%; Sale |1051g 1057, 72)) 103% 105%s | Bost & N Y Air Line Ist 48.1955 F A| 75l2 76le 73% 77 
0-year 66.............. 1962 M 8 105% 106 |105%g 10512) 28!) 103% 105!2] Bruns & W ist gu gold 48_._.1938 3 J O4'4 9612 034 Q3lg 
30-year extl 54g8_._.___. 1953 M 8 103% 103%4'1031, 103%! 10)) 10112 103%] Buffalo R & P gen gold 58..1937,M $| 10212 . 101% 1025 
30-year extl 54g8..._.__- 1953 MN 103% 193% 10314 103%) 25) 102 103% eee 1057™M™ N} 9014 Sale | ¢ | S87lg 92 
El! Salvador (Rep) 88__.___-. 19483 J 1062 Sale |106 107 7\| 103 107 Registered __. __.MNI .' 874 _\| 87g 87% 
Finiand (Rep) ext! 68__.._- 1945 M$, 85's 86!2) 85! 86 2 84% 90 | Burl C R & Nor lst 5e_.___- 1934.A O} 101l2 Sale 101liz2 10112 1|| 10014 10153 
External ef 78.__.______- 1950M S 96% Sale | 9612 967s; 39) 95 98 | | i] 
Finnish Mun Ln 6448 A_...1954 A QO Sg 59%) Sly 8954 5\| 8914 921g] Canada Sou cons gu A §¢__.1962 A ©} 104!2 ____ 104%, 10444 6| 102% 105 
External 6 448 Series B__ -_1954,A O| S89le Sale | 8912 895 6 894 9212] Canadian Nat 4%s_Sept 15 1954.M $, G4!g G4! G4lg 941g 5 O34 4% 
French Repub 25-yr ext! 83.1945'M $ 102!2 Sale |102!2 10312) 555 | O8l2 103%, 5-year gold 4%s__Feb 15 1930 F A! 99 991, 99 99 | 3 054% O9l,4 
20-yr external loan 7}48_.1941 3 D 96% Sale | 96%, 9714) 333|| 9212 99%] Canadian North deb sf 7s_.1940 J D, 11512 Sale 115'2 116 40 | 114% 117'4 
External 7s of 1924......1949|/J D 90's Sale | 89% 90%, 419) 86% 91% 20-year a f deb 6448______ 1946 J J3' 118 Sale 118 118!'2 14/ 117 115% 
| || 10-yr gold 4348__._Feb15 1935,F A! 97 Sale 97 97 9| 961g 98 
German Republic ext! 74...1949 A ©) 1541, Sale 103%, 104%4| 213)) 101% i04!2] Canadian Pac Ry 4% deb stock.'\J J) 85 Sale S84! 555, 180,| 804 86lg 
German Cent Agric Bk 78...1950 M S$ %%%s Sale | 95! 997, 218 | 04 99's | Carb & Shaw Ist gold 48___.1932 M 8S ¥4 97! 9314 Oct’25 .... cece 
Graz (Municipality) 83.....1954'MN| 9745 Sale | 961, 9712| 21'| 96's 98!2] Caro Cent Ist con g4s_._._.1938 3 D| 84 823, May’26 _.._!|| 81's 82% 
Gt Brit & Irel (UK of) 54 8.1937,F A) 104% Sale |104 10454) 258, 10312 10612] Caro Clinch & O Ist 3-yr 58.1938 J D 1025 Sale 102% 1025 2,| 101'2 1037 
10-year conv 5448._____- 1929 F A. 118%, 1187/1183, «118%! 9 11712 119 Ist & con g 68 Ser A__.__- 1952 J D) 10814 Sale 108!g 108 7|| 107!2 1091 
Greater Prague (City) 7448.1952M N, 97%, Sale | 96%, 97%) 28 927g 99 | Cart & Ad lat gu g 4s____. 1981.J BD) 88% 90le S88ly May’26 ..-- 81% B84 
Gresk Govt 7e..........-.-. 1964 MN 85!4 Sale | 85 85g} 40) 84 8712] Cent Branch U P Ist g4e_..1948 J D 84 Sale. 83 4 10 7¥le 54 
Haiti (Republic) ef 6s.....1952A O YS Sale | 97%, 98 | 24) 95% 9814] Central of Ga ist gold 5e...91945 F A! 104% .... 104!2 Apr'26 ....|| 103%% 1041, 
Heidelberg (Germany) ext7'4s'50. J J) 97!2 98 971s U712 6'| 96g GSlz Consol gold Se.......... 71945 MW 1504's .... 104 10414 4) 102)9 1044 
Hungarian Munic Loan7%s1945J J) 90 Sale| SY 9073) 153 84% 90% SSS MW, 1Olis 0153 Feb'26 -...!|| 101% 1015, 
Hungary (Kingd of) 8f 74%s.1944'F A; 98 Sale | 975% 100 | 151 93!2 100 10-year secur 68....June 1929 J D_ 103'4 Sale 103'g 103! 17)| 1021, 105% 
Ind Bank of Japan 6% notes1927/F A} 100's Sale |100!g 10044) 332 994%, 100% Ref & gen 5448 Ser es 1959 A O, 105', Sale 105i, 105% =11)| 101% 106% 
Italy (Kingd of) ext’l 7s_...1951|J D, 892 Sale | 89 892 426)| B8Si2 04% Chatt Div pur money g 4s.1951\3 D@87's 91', 88 May'26-.._|| 86's 88lg 
| | Mac & Nor Div Ist g 58..19463 J 4.102% -... 102% May'26 -...|| 100 102% 
Japanese Govt £ loan 48__..1931|3 J| 87 Sale | 86l2 871s| 262)| 8353 87% Mobile Division 58_....-- 1946/3 JE1O1% _... 101% May'26 ..._|| 101% 101% 
30-year s f 6}48........-- 1954,F A} 9514 Sale | 95 955g) 209)| 92% 9512] Cent New Eng Ist gu 48....1961\3 J> 72%s Sale 72% 73% «619, 68 73a 
Oriental Development 68.1953, 3) 89%, Sale | 88%, 89%, 26|)| 85 91 | Central Ohlo Reorg 43s...1930M S$ 98% .... 995 May'26 ~---|| 98% $9% 
Lyons (City of) 15-year 68..1934|M N| 86% Sale | 84% 86!12, 85|| 81's 87 | Cent RR & Bof Ga coll g 56.1937 M N/| 10l1!2 _... 101!2 May'26 .-_.- 9345 10112 
Marseilles (City of) 15-yr 68.1934)M N, 86 Sale | 85 8634; 72 8lig 87 | Central of N J gen gold 56..1987 J J lil's 113 Lil's lilig 1|| 10853 1113, 
Mexican Irrigation 4446....1943|M N; 385s 39 | 30 Mar’26 ---;| 300 «(31 ES SERIES 1987'Q J 11033 __.. 11033 May’26 .___|] 108%, 1105 
Assenting s f 4}48........1943)...-| ---- ----]| 39% 40 | 7'| 28% 40 [| Cent Pac Ist ref gug4s....1949 F A 91 Sale 91 9l'g 157)| 887% Gilg 
Mtge guar gold 34e__..- ki929J D 97% 97!2 97% 9714 5 | 96% QO/l,g 
Through St L ist gu 46...1954 A O 89's 897s 89's May'26_.._|| 87 96 
L_— — Guaranteed g 56.......-.- 1960 F A 101 Sale 101 101% 1001 97% 102 














saic. 








New Yor 
k Bond Record—Continued—Page 2 
3191 




























































































N, ¥, STOCK EX A 
Week Ended anes 3: Price 
une 4. | Frida Veek's 
c psa) J v. | Ra Ra 
Charleston & Sax epee ee #3] se 
68 an 
! Seema 8 ik aaa ta ia) 2S | = yarecees Fs 
ham mr 58.....-- a 3 J 100% ---- 112l2 mw. - No.\Low eek Ended —s_ 3: Price 
Deters gid $9422 22222 1939 MN. 104% 104% 104 OP nce) a gare cuance | $E/ rriday, | Ranseor | 23] 
PN ~~ N 101! 4 104! } 12 ---- ----| Da une r nge oT 
soryenrcony 4ifa-22- i308 & 38 Sa By Lots! 231] Ings 109% Day & sis at ona 44e...198)|8 3% | ass [all 2 
year conv 4}48-------- S oe oe ioe 034) 3 55s n Ist ---193) an, 
—— =i. a ee 9013 J 96% 42) = 1034 deret 4s_--1943|M J) 98% Fahy Htoh a 
pre Valley lst g 5s --1946 AO 130 Sale 9835 uly"25 ----| 9634 1938] 4 . 9312 Sale = th 9814 vm Low High 
ralg Valley ist ¢ 56. ----1940 30 Sale 13 99 =|] -s-- <=: - 3! > 
ra iy Creek aA RAS saat er ale 130 130 | 67 077, Quis O RR & Ba ..1937 IM N aoe Sale 1101. 93le 18 077s YSdg 
56 comes ist mony aged J ; 100g 100% 100% Apr’26 1\| 124 15014 om & Cniet gu 4s g 193 sD 1081 106 105 105 on | 1089 ie 
nsol oc 87 ) 26 --.-|} 129 Co cons g 48_. 361F Al 95 4 Sale 1 : ig 1161 
smote 9393 J ee 14312 nsol gold 4 g 48_. 1936 al oetl ela 68 Apr 1] 102% 10513 
Ohic & Pring v lete ss. 1989 J 8814 -. May'26 --. 10014 1005, Improvem . a -193615 J) 89% 9712 95 Apr’ «| 9! 10 a 10512 
ton I g 58__1 J} 85! --| 88% Apr'2 coset] §& s| Den & RG ent gold -..1936)8 J! 93te Sule 8 pr’26 7 110 
Ctf de ZR ref a: _1941M gs 86le pr’'26 } 3 88 - RGW 5a. Ji} 931 PB 68912 0 ~~~. | 941 
p stpd g 38__.1 8 100 2 843, Ms “ ~---) 2 ; Des M est gen 56 ---192+| 3 ; 93lg 93: man 897 4 95 
Ratiewa Apr 192 -1949.4 O| 7 1 ay’26 - 5a, 882 M&FtD _Aug 195 D| 991 3 93! P+ s 109); 
y first I 6 int 70 Sale 00 May'26 _- --|| 82% $3] Tem Ist gu 4 g195f1MN| 6614 99! 9914 9314 | 91 
Ctfs d en 3%s___.1950 = eo Sale 70 ay'26 .. a S6le] Des porary ctf e....1035 | 664 S 2 994 991 1}} 89 9 
Chic Bu ep Jan ‘23 ...1950|3 J 70 ~Sa id 7034! 23! 983, 100 Plaines V 8 of deposl 35)8 J 4 Sale , 653 O912' 6) aN 
tf. & sut 3) 58le Ss le | 70 (vs 23) . v De es Val l Rone 44 45 | 74 66) ‘ 9512 100 
Q—Ill Div 338.1946 vl ores | or ‘o) 6 oa. 70 Gon Moch—iet King o as. te08 ene] 44 45 | 44 Pe eee |r * "70! 
tints Division aa s-100e 2 86 37° BT | o7i) St 70 | Decrott River aes S.- 25 iN) 93% "| 93 May'26 _... 44 4713 
eee tee “agp ti Sale | gn 57 | 5) 51% 60'4 reer Sines fameel dito. 9D 71 75 9312 Fep'25 39 «47 2 
Reg Extension 4s. 1949 3 r} 353 | eae Fr 86!<| 13) 51 58 1 Missabe & N nel 4%s__1 3D 65 75 |72 M "25 -...- 
General 40.7. 432221927 MN] 99 o3%! O38 8 26 — = af hig Range I gen 58 “190 reel 97% Sale | 97 May'38 222, jo 72° 
enirntnsetis N} 995s Sale 93is«93lei sd 8412 8 ul Bou oe | 7 1021. 103! i. aie 4 : 
meral 49--..-.--------1958 ae onl ss 312) 2 54% ee gh ty ee + A sbai. laate leat Agra 65 65 
lst & ei pehetetente i958m 8 99% ---.| ool 99%! 5 91% 94lo] ge tl g 58...1937 4 © 1021; 103! 10312 saral 1]| 94% 
Chie © L, TN papareprae MS 921g Q2le\ 92 lg Mar’25 96%, 10014 ast Rv Mi = -1937)3 J, +P} 103!2 102 — pr'26 --.- ‘ 97% 
epeapae fa ‘ 2 92 £20 -<-- Ez ty Minn N 8934 Sale A May’'2 10312 10: 
Carl Ens nil is 6 Ba 21927 4 A! 10512 Sale 92%, Ms ar'26 “ 90% 93!2 “Cc a. Ga Div 6 56. fo 45/4 o 91 ik ve 054 "28 1018 10275 
UR 5 6s Si “an gan | an B --- 312) Gigin gold 5 --- 1930] J 91% 93 . 898 
Gate @ Eee ee wont 2 saz, tae rOsig, SOll seeaee sani ene 8.-.----..1 S seen ane ‘eit, wrens . 
Chile & Erle lat goid a 1082 MI 107), [107g ADF26'--- | 102% 1058] ee tat co tat ish 68-104! |oa N 100m 10 OL Sas"BB --- || 00% 104 
Jest Ist 4a__ MN (5's Sale | 78 d r'26 --- 2 56 Soneo) acid fa ext. 1985 } 104! an Gl, 106 ame 100% 1 
paysiyeelanabanters ae A a pacemee Sole § Bes. ie her io tt 
sv— 8 Sale : > | Sig 79 | pha 073, Sale” lo Mg  a_ 2eee 
Refunding Ge 6 “eee 6s. 1947|4 211 ‘tgs 68% | 160|| 222% 106 let peony ennsncne- 1990 S35, 80 Bale 79! “bs” /"3 a | ie toate 
—ne : 13 . a 1013 ‘ 5 —r —mdiea 1 Fi” Sale 7 le Dee'25 741 
cepeneral Ge B--..--. 5ia5 1908 N 50% = 01% Mar'26 --.- 110% tat | yp tiny hae nly =199018 3-5 ale 70% Til, 2 a 
She LS8& East ie year ro sea J} 10612 a sae “Ss +o-= 7Ute 1 a — “77}053/4 0 es ‘a oat are: 224]| G4” 71% 
& Pu st 44s. ..19¢ 3) 89: ale 106% 106 9] 9 Erie & Jer stom >... 1953/8 4% Sale 74, lay'26 ___- 65 68! 
Certifi get Sd Ist gu 4a -1969'3 D} 96 4 93l2 92 106% 21 2 9 G od Jereey iat at D__..1953 O 745s Sale 7414 7473 110 965: 98!2 
ChM& cates of de -..1940'5 9% .... 96 Apr'2i -- 10314 108%] & enesee Ri 8 f 6s_- AO} 813 Sale 737% 747s 110)! 6 2 
stP posit... Ji 48 - 96 May’2 --| 89% 9 Erie & t ver lata f -1956]5 J 1 Sale | 75 75 | 3¢ 74 74% 
Gentes nat Bian t Ser A_ei a. So 35 Yas none ‘= "its gu 56-1957 Rn 308} 67% 75 
3 97g May'26 95 96 Series g3}sB 57|\J 3 Yi2 Sale 10‘ 7g, 706 e 
Gen why 348 Ser B. €1980|) J 487 48% May 26 ---- ; >)" Es Bo? reeccnibaptpenpay 1941 10912 Se 9g 1098 }  73lg 85 
8 Serl -€1989| 8453 89 3 May'26 47- 528 ot RE teits.. i 3) 88g ale 109° 934) 11 tes 
Regist ries C__.Ma J 3| 73% 74 8455 6 ----| 457, ‘ EC epepamaciins 1940/5 88!s ig 10912 104 1093 
Gen & ered... yigxe'y Ji sont of 410 7 S47, 7 [= RAE 195 - oe oo 89 May'28 71 1041, 10 4 
n & ref Series A 4340. -a20i4 9414 Sale 724 May'26 - 813, 84° la Cent & P “19541M NI 8312 Sale Sole Mera lg 10912 
otrtificates aA ve “aa014\A | 4 : +o Q4ls “37 7014 72% ne ‘onsol gold 5a Ist ext g 56.1930 3!g Sale | 82% } — aaaaS 4 Ha 
Cartitionen Ser B 5a i i in a J5g Sale 4955 Apr'26 és 55 ++ 97 — East ( ‘oast 1 ~+<---- 194: 47: J} 100% , 83 8234 8455 
tet ec 60... of pe ata ¥ Al 49% 50— 4934 50! 16 ee 9114] Fond & ref 58 Series _ 4%e- 1959 r 5 102 ° Sale |100% Apr'26 
lt sec 68 ---.--------- i938 Se: aan ws. 4914 prs 6 a7. eo Fort eo Se aicar 1083 M 4 98 98le + 102 | 4 98 100 
Certificat esa oon J Jj 104! " = 45%, aol. 3 4a7ie ast FtWe& DCo istg4 j9...1952|M N 100 Sale .10¢ 2 May'26 98l4 102 
Debenture es of deposit. - 32;\5 D 49% ale 104l, T ase 12 47 2 a3 Ft Wo Den C san hotan 1881 - 59 Sale 4 10014 “361 95% USl2 
ebentury 48. ------.---1025 ~---| 48% oe 40 8 | 10212 106 Frem > Rio Gr Ist 8....1961|J D 9213 -.-- 90'4 59 ‘ ” c 97 100% 
eer Ly ee |: 4ui2 Sale | 4013 4915 32} 42 2 63% & Mo Val 1st 00. ..1933|A © Te oF 108, 106%, 5853 4% 
eer me iat wa te a art eitel are kaw’ ee ee 
ache & Mo Tu aopadih.-.---1. i] 494 50° oo 3 ri Bais OH &SAM&P let be 933/a | 10812 110 ‘{1osia May’ 28. 10] 103” 106% 
ic & N’w v Div 5a_. oner-- se 48: 50 491 9 | 1 , Siz} ng Se guar....._.. 1931 Apr’26 aid 96 «98 
est Ext4e - 1926} J a, 49 | 4 492 11 467, 53 3alv Hous & P..-.- MN] 97458 bj ----] 1 
-.-1886- 3} 9934 100 | 48%, 48% 471, 53 Ga&A Hend ist “Z2193i|7 3} 10014 Sale | 97 07 1084 
Gener  " Fee l 1926\F A 9 = 00 997 B84 2 2 3% G 4 la Ry lst ¢ 5e...1933 10014 1003 9714 971 
‘al gold --- e FA os 100 | 0978 storan 7 if $3 dah Nor pte oe ¢ 97° 971s 10034 Mar’26 1] 971, 101g 
Genera! 4s mnogenegnneene rea ‘Fite sane "e --** oe feel one ie Paitions iat 30 ba-’192013 3] 100" in ---;] 100%, 107 
eee a Hes Suge a Sek Ges oaks eset iSE 9) a aie os] 3] 98 te 
Gabinn ta aaneneteree a sn 731g July 25 -- a) 3% 1 antes a te ipeola © O71 Gaio'| 97 re Es ie 10015 
und 68. ...- 1879- 7|M NI -- 4 -.--! 881, Mz 87% 68 cena ee & Mer on wire A... 1936|M 11512 Sale staat 9714; 2 63 «72% 
@inking fund be... ..1 1929/A O} 103%, 10714 107 eh ----|] 85h ay let ry yt es A__-1936|J ° oa. Sale tea 115%! 13 Are 9714 
"1879-1929 A O| 1003's _..- 103% Apr 26 ---- “4 ef 44s Series A_...196 31g Sale 714 «108 a 14%, 116) 
@ioking fund deb 68_. 1870-1920] A 9| toi 2227 103%) Feb'26 2 104, 105% ecieaeiiee iit 3| “o7i we hi3ts Apes 107] 1098 1s 
PP io... 6..... loasien = 1008 2777 1008 tosis! "3 103% 103% Gren tee b Wan ck ees 1952/3 J Rb Sale | 963 Apr'26)___- 108% 114ty 
Regimtered === = ------ N] 10133 ___- 0053 May’26 10012 103! Det est deb ctfa A 973\3 J 2 Sale |1071 974) 24 1138's 
15-year ured 78 g.-----1930 MN] 1005 ___. 101144 M y'26 ---=!] 1 2 ous 1 ventures ctfs ctf A. ..J| 101% Sale vig 1078 93 87 
Raat , iy May"2 W)1g LUV: 3reenbri PP ...| Feb} 76 ale |1013 4| 24 4% 
lat & oe 6Kse 1930/3 D) 107  ---. 1011, ae pho bee 2 81 Gul rier By lst gu 43.....i8 F 7614 80 + 1024! § 102%, 108 
ChicRI fg 56... _...1936|\M 8 : “6 Sale |107 4 -Viay TS cane 00 101% ulf Mob & N gu 48... 194 . eb 10%, Ss 8344 Ma ty 21 971 10: 
& Patines | May 2037|J 113! Sale 113 i, «10734 10114 101'4 Gult & 8 Nor Ist 5 -1940|M N) { 4 Sale | 187 y'26)_.- 4 10214 
21 ale 11: "4 67 4 Il Me... Gi ‘3 97 . 781 
i RRR Bie ihe Lous aay a6, ir 1 wean es ese aia & wee ha vat 2) ee 
gold 49.......1934 ‘, 877% S7ln ay’26 --.-! 4 lg lal 044, 5 eees 
areas | Ha Ses Og bmn ee gem onion om veagl of ote ta 
ch SL&aN Oo aa IO: A oO! is ae Sale 9078 wf . . oa os Hé — Ry cons g 5 gorooss 999/J rf 96!le Sale 96% 7*e 103! 10558 
CstL& Pl em Div 48 | | ----| S5!2 A i Se a7i, 92 Wai > Ist g int guar___ 71987 coal “gat, “*"" ++ 965s) 2 
Ct L& B Tet cone g os --1951 + er Apr'26,---- gra gga ik A wie”. 1937|\5 J 286 90 May'26| | git 965g 
Cons 64 cons 68... 39|A ©} 101l2 102! 90 May’'2 | | 41 Houst: 3e't & Term lst 5a. 1930 M N 214 10254 1021, } ay'26|____|| 90 
oS See cn hice. ieee 5 D! 10: 3. U2!l2 102 X ay'26 soon ston E & WT lst 5e- 1937\J 101% «'4 May’26!__ - 951 08% 
re 5s 8..1930|3 D 3% ale 11035 Mar’26 ----' 90 ist guar ex Ist g 5a_ \J J) 99! _..|10134 Mar’26)____ . 
oo een D| 9: 1035 ; ° H 5s red. sees mM Yig 100 Mar'26 1028 
tc T FT APRS 193018 S| 99% 100 93% enrol 17, 101% inn “= Manhat 66 Series A_. 2M . 100g .... A+ 99's, 1 101% 10134 
ot a, *- So Eaat let Bs. .1960 isl 9975 ian 100 © May’26 --.- palpi PF meena ea A21957) FA —— _..101! - ar’26). | a A 
le ‘Un Sta" ae ta eee ro 1 o 86 ‘ 100) Mi f- een 9 oa nent incom ececcececoes F 75g Sale ¢ 2 ar 26) -<- Ol 
n Iet Dee 1 1960|M 8, 86 Sale | 85 May’26 ---- gt, 101 e 5a_-. A) cece b | 97 ----|| 100 
io & Same © pes 6ie 4. ha Site 86 | 174 9814 10044 hltnole Central Ist gold Ae “id57/A O| “aig Sate'| 51 PR | ‘08 
let oS eaegeaae 35 3 96% Sale | 96° ‘4 6 | tered _ - — 813g! 82 97 9 
Chic py: Series C____._.. 1944\J F 4 - »g Sale Ren, 9644) 25 77 8: M ist gold 3s......------ seryr4 ae Po %) 82 | 75% pa 
Consol est Ind ne J 118l2 102% 1024 4 105%) 3 | Res 97); E apatite 1951 3 J PREF 9214 May'26! 

“gore Serer —ite aS MS teal “2 ie3] exceed nai i goo] a Marge SB 
oc O ee 52\3 J en 10612 ‘8 8 4 st gold 38 ate 6...1951 ~--- + 8612} i] 93 «(93 
Cin H ry Gulf oy ety S| 10418 Sale 8655 Mar'26 ----|| ‘as 57g 118%s Collateral oe ~2sccee 1951 ta O| 8512 86% ~, Jan'25 1], B3lg S62 
CIStLé ae gold 4s__ 1952'M N/ 103! Sale 10414 87 24 ti. 10612 , Registered - gold 48...1952 A S 66 sat Mar’26|.- Bap ho 
Cc Registered ist g 48_- Aug * 1936|¢ J} 97 _ ----|104 awat 41) 1009 aa i as 4s.........1988 \A ol Olle Sale is Feb'26 ____ fa 85% 
‘in Le eae QF 4 -.--| 97! r'26)--- | 4 *hased lines 348... 195 | ease oe oe Ollie! 1: . ws 

Gin 8 & Cl const 5, ---Aus 1snei8 a le 10388 7 ore Me S368--n~- 1965 MN) M312 Sale 80% Nov'2s 13}| 881g 92 
cineca... 2MN po _..1 Q2la y'26|----| +e, eral trust noid 40...19 : § _—* 9316) 67 Se 
Cleve Cta C abummmamiascce ¥ M1001. 100% AE ne a om — __eeiatered -» gold 4s. _-1953 al “an” woe at May'2¢'..°" 00% 93% 
(a... p| 8748 26, ----|! ured Sis... 55 —) P esel] coco <= 
ery oy By oy "eee “1931/3 J aoe Sale | 871, 87! 100i 10113 fo ag wecured Byje= 2-104 y 5 ae 108!2 ar Dec'25 15|| 85 882 
A At pal 5 7“iseeld sl 1030 hosts sy) 7 SS pay ye 48@..--1936 J 3 I3tg Sale |1025y 10712|"" "all toga 108, 
2 con OAR ict ; ls 4 teld Daas - 1131 le |1025 10: 3|} 10 
ty a Ae : 2u/J 3 103: _}10314 Me A 2) 97% Le Div Ist _.19503 OD $'q 113% 11 )3le\ 2 54g 1U8l2 
* : _---1941/3 33g Sale Mar’26 -- vy vuisv DI - gold 3s 4 | 923g Ss 3 May'2 21)} 1021 
Cairo Div D....-.- 1jd J) 106 1031, 103%! 23 102% 10314 R v & Term "19513 J. 76 Sale | 92%. 2 26 214 104 
Cin W & ae gold weet 3) 10 g ----|106\g oo 23 1014 r Or egistered g 3481953 J 7614 925% 9258 --+-- 11 lly 1131 
} ..--1939) - Us: maha Div ls gold 3a 3 82) 2 74 Jan’: ll o'2 
St L Div Div Ist @ 4 1939/3 J) 93's 8 “02% © 103° 1| 122% 07 | Div ls gold 30... 196 J 214 83 an'26 20% 92% 
Ist col 8.1991) J 93's Sale | 103 "| 27, 98 107 t Louts gold 38-- 3 3, 81 212 May'26 _._. 
a ieered econo | 5% ----| 5% May 28, 7 | Wom 103%) sprint Div & Terme e-1951) 3 7 v=--| 7935 Jan'26 2 fom 83 
Wwwy ol Div let & 48. ...1940 IMM) S4is 2. | 26,---.!| = ++, eee y Div le @3ke. 1951/3 3, 73% -_.- 73% Apr’26 ___. Thay 78% 
Clev Lor & *n cons g 68... - 940/53) 55 odie hens 908! May’26 -oee|| Pith re ul Ce pgistered . . rae OBIE A 83% -- apie May’26 ___- 7414 74% 
Clere & M W con Ist ¢ sa 1033 3 Ji 107 . 8lle one oe soil 89 4 oe je entral & Chie St I == === 1951/F Al 90! ‘ aon Feb’26\___. Rilg 874 
Dh By i 1933/A @, 102 1107. Awy26'....|| 10 — ae & NO— woes -| 89% Feb'26 _ 821g 821 
Cc r lst gu 1938 J 02 103 }102 Apr'26 --- lig Gold 5s Series A... 1! | ..| 84 Aug’25|___- on 
ae gen gu aoa be -oce- 1935 i 100'4 oase May'26 -- » 106% 107%} ¢ ———,. ot r D) 102 Sale send mee — 5% 
—* | este rA_..1942)3 J 100 + 99%! 96 “ pet a 1011, 102% en 3\e. seicbuauaiantat 5 D, 104% 107 le na 10210! 2 es 
Cleve . 343. _.-. ae ow 1948 MW 55 4 ----{101 - ve 26 ae "66% Ind ap to Weat lat ext 4 “1951/3 4 1W1'q -. * hozig 10419 ” B9ig 1024, 
Cleve Union Te = oe ee A al 854 87— 86 * May'26\--.. 1 ite 1o11s 3) Ind & Le 2 lst @ 2... 49.1940 A © a * | 718 Aras . son 10512 
let 6 f Se Be rm 64s 6 9] 100 1 7 | 93% Noy'2 26 \---- | “B31, 86 Ind Un yulsville Ist gu 43. 1950\5 J oe am reb’26|_._. 2g 10214 
Coal R Ser b-..- ---1972)A O} 107! 100%'100 AK 25 oan 2 x lon Ry gen & u 45...1956 11% 85'4 Aug'25 || 781g 7! 
Ser eae 2 Ry let gu aseoostaaE A O| 104° 105" 107g 4 i} g7ay 101% tes & & ref 58 Series Ser A__1965 5 J, 82% 84% | y1% Feb'26 __. a 4 7 
Retundin South let g soot 4 Di 85% se pee 108 | 13| 1059 Seiigl haeanieen Oe pay 1965 J 3! 10314 103% 10314 May'26 ___. Sia, 91% 
Col & ding & exten 4 a..1929 F A , ie 4 ge 104 49 LUol2 105 justment 66, i9 Ser A_.1952 J J’ 100 103%« 1314 May'26 . 79% Bi “4 
Oni & .. V ist ext : a 48..1935 MN 95 5 "| 99 s Apr’26'-- 100% 1044 Int Stamped Series A. -1982 A 3 105% Sale. LO3!4 May on -- 100% + tas 
Conn p+ lat ext 44 §..-.- 194514 O 4. Sale | 97 i) 35 SO% 88's] 1 nee Gent Ama i. 52\Aprli 71's eae 105% 06 “Il 100% 1031 
Co Passum Riv ist 4a_- 1956|\F Al 88° | 87 07 | 91 935i el eee! ner let 5s... 1972 Apri - oh | 9] 103 1 ty 
Nt Ry deb 4s at 48.1943 A O} oe "=| 90- Jan'26)-- O5ig Y7l2 Certs of De he gold 68... 1938 MN) 75'5 Sal a 7 May 6 49| 66 = 
oo 4s. SFMT ANE: 1930.F 14| 2 “""! B2I6 .—~ "26 a ne 4 g S76 —e one rhs 33 D 59 ’ 617 77 ”% TSie "=. 73% 7300 
a debeotu aa 1954 J 3 4 eee 2s an’26| oc 7ig YO ea Frank & C s. iasiM .| 58 ol 5 61 May'26 36 7614 78 4 
Cuba RR let ! debenture 45719553 3| 67% 72 67% rk ge si S2'2} Kaa “lear ist 4a -1951 3 “a! 19 Bale | 18 May’ ‘26 |----|| GON 7st0 
ist Ri at BO-yeur Oa e---1002 3 3] ore 72 | 67 Mar’26]----| ie 73 | 2 O & tat ge g Se — °° = ia] 37 63" 
. 3Rtiy — | tt, 2 57 Apreé Bis * “ lata ; * ‘ ‘ oot 
Cuba Northern Ry Ist 68... 1936 J 3) 93% Sale 67's May 26|-- i 65g 73 2d 20 year § gas G...... seesie 3) 102 - | Bu aoe 
Ry Ist 6e_. 1s ’ 108! ore 94 pr 65g 70 } 6 ah i SaaS enary oO a6! - -|101 a | 885g Gly 
: 96% Sale + 4 10 22\| 88a 94! > Ft cons g 68.._- 927\3 3| 99 2 Sale | 86!2 r’26'____| 
oe o7 | aril “a 108 SOnuMRanuen 1928 MN| 102's Sa -|100:2 May'26 i| 3 8 , 
| 924% 98 Kansas Cit B lat gu 58__ -1036 A ry on Sale l1O2le May'26'.... | oes 862 
Ret & imp Sou Ist gold “1929 A 0! 99% Sale | 9212 102141" "36 | 100le 101 
| mpt 56.. 38.1950 A O| 99% 101 o07, 92%! 9 10018 103% 
" = panies aes iseold 31 96ts Bale 997s May’26 |. 9) 8018 92% 
9812 Sale 74% woe 74% ~--|| 98% 1021 
| >| oaiejmosnl 40] oem 90 4 
| a 93% 995 
=) ! 
a2 | «il 











« De Jan 
. »b Due Feb 
. Due 
May. @ Due Oct. p Due Dee 











3192 New York Bond Record—Continued—Page 3 




























































































1} 
, Range 
. Price | Week's | 
: Price ae FI ‘Since SFO AS IE jot. | Let eee | Jan. 1 
BONDS . & Friday, Range or 3 Jan. 1 Week Ended June [poe — 
N.Y. 8TOCK EXC BANGE Es June 4. Last Sale } & a Atk Low Htob|N 0 .| Low to 
Week Ended June 4. ’ | 
Bw Ask Low * ok ow Se NY Central & Hudson wae 3| 80% Sale | 80 os aT Loe Bllz 
7%, Sale 875 > al| a8 80lel Mortease 3iKe.........- - 793, May'26|-_--- 
ty Term let 4e--198012 J) fi Dale | Bole 8012] 121| 86 891s] Mortgage ee 190715 Bee anle | EN Beth isl Gene Seu 
Kansas City Term 713 3) 89% --- 2 OF 81 91 Registered __.....- b 3] 95%, Sale | 95%, 9512 941 
Kentucky Central gold gt 3 J| 84 85 91 May = “oe 85% S874 Debenture gold 4s_...--.- 1934 9214 ....| 941g Jan'26 er on 7 8 
Ce re iesi|s 3| 86. 88% 101% May'26 10012 102 reercewasonses 1942 Hi J] 93% O4lg 94 pA pe ---= 
ot Ee abe 3, "8 May 201. - ----- 9: eb'25]----|| ---- 
Lake Erie & West ist @ 58_-1937|3 | ton vietien 100° May'26]-- pt = “— — PREIS 5," ---1 “365i, gale 794 7910] 8 | 76% 79% 
. , “ho ae oe 7914 5 Li 761, 
2d gold oid 348... tod D 80% Sale + Apr’2¢ ~ ae 80 Lake Shore coll gold 3 4e- i008 F r 7612 79 | 7612 - 7GNe I pa 84 
old 3}48------ 8, r'26 ln_elhllk—€, * May’'26|----| 
— Shore 9 seeneee=ae peed ‘. rt > 987% Sale. GR 98’ 26) +9 o7% ney gold 3 4s_.1998 A Hy = o. Apr’26 a 76 4 
“gold 49____..- 1925)! - de 97 9712] 36) 4 1998 F Al SU's ----| SU 945 3 | 92% 
Debenture gold 48---- 1931|M N 9712 Sale yi*4 v4 2 OS eae 94% Sale 45% 94% Q4! 
PRET } . on 20'25 —s --1937\|A O dias ay’26\----|| 92 ‘8 
a ~~ \eenpenennars 1931|M N| - et 6|| 102" 104%4) 8 ¥ Chile & Bt L let g 4a----1937\4 O| 9 is 95 | 9314 May'26)----|| 98 om 
san et ieey en ARENA) “aaip--|'Sh* setrtn|_o| “Se "a| "Hegmewed ee mr am N) 05 (sees | 2a ana bee 
Leh Val N Y lat gu g 48- <| 86 8615 50%. ‘| 8054 2d 66 Series A B C____--- a QO} 103!4 Sale 103!g 1035) 60 2 1 
Lehigh Val (Pa) cons ¢ ven “4 = 4 ; B02 > ; ro 95le Refunding 5%s Series 4... ° ¢ 103 : Sale 103!g 103% 63 os . . 
Moons 4348.......2003|q N| 94% in lenete Spal 6|| 100% 104!2] Refunding 5s 4%49A..1953,F al 96° 97 | 96 M03 | 77! 100% 103 
General cons oes 2003|M N| 10412 Sale ots Ue O21e 104 NY Connect ist eu - 103 iva ae . | B91, 90 
igh Val RR gen 5e Series 2003/M 27, 104 (104 May'26 10213 1”. Series B ......1953 F A 90 May'26)----|] 891s 
Leh V Term Ry ist gu @ 68..1941/A O "8917. ..| 881g May’26|.- Bt fee Py g ye pret FE 91 "| eeeel...-0 oon acer 
Leh &NY Ist usr gold 48..1045|M $| 812 09 |109° May’26 10513 110 | NY & Erie ls 1aeS mF BT Ouin 222~ 100% Mar’'26|....|| 100% 100% 
is East ist 50-yr 58 gu_-1965|A O| 108% = 85l2 Apr’26 G4 S72] 3d ext gold 4348....-.-.- 1930 A O} 100's ta Mar'26|_...|| 98% 99 
Little Miami 48 ----1952|M MN} 86!2 90 | Sole A y'26 109 109%] th ext gold 5e-........- 1928 § D] 98's 08 May'26l..._|| 94. 98 
a Sona eamial z 66 - 1935\4 O} +e 2 110 1001» Feb’ 6, 1001g 100!2 mh gold pase ~~" 1946 MN 977. a. : Ape’26| a 7914 79% 
D -& CONDO! & W----- “ 00%, p*2 r+ ( leg 95 jreenw L ag lo -, 494 4 -~ 5 
Id 5@--h1931/Q J oo 94 1e pr’26 O4!2 = 2000 MN 792 
“aan BIO1/Q 3] 92, ----| Otis Apr26 90%, 91%) NY & Harlem gold 3348. _- “ maps GE ET 
Geners! gold 4e -.....--- 1932]3 Dl 92% ----| 97 | Apr'26 24% 80% | N'Y Lack & W Ist & ref 66. .1973 LB 100% 72-101 101 ay ee 106% 
mae ewww en enne = | Rie fi ¢ May'26} . - ace } rr 06 OF, ‘ bly 
Unified gold 4s......-.- a 'y = = Bele 092 Apr 26) =" ° ; aS “s yr W lot 7a ext....1930 M § oat . 101 ole Apr'26|.- --| “— 00” 
3! ’ Q0ls Mi: ; 9912 34 OL 10112 11's Apr’26 
20-year Din deb ba-.----1987|ma N| 9's 100 | 99%s May'2e om 10014] NY & Long Branch gen g4ai94 or 4] 90% 031 90 sel ZZ 20tg 70te 
JOR DM Gen B.....- 8912 90 | 90% May'26 5g 100144 | N Y & Long Branc > 75'g ---- 702 Jan’26)--.. 
- 1949) 8) s| ons 99 4 gs; ¢ ‘ 5 | -- --= 
Nor 8b Bs let con g gu 58.01982\¢9 3! 100 Bale’ 100!  soote|"" al] 99% 101 1% Y NH @ Hart o-e deb 40. 1967 M S| 60 Jume'25|-2-2 | oe oe 
touigna Ark it Onc 1847/M 8) 102 Sale 100 Lh 102iy 104%] won-conv aebentare 3348-1047 m | 60% —--) 64's May 26)----|| “Wi Bole 
7, . 3} 7 ee o~ . > JZ > . ia A ” = Ni ‘ ‘ 
Lee & Jatt Boas Cogs 6 4. "1937|m@ N| 1054 - ‘05 O54" Gl] 93l4 95%] Non-conv ene te isa Tl 738% Ta% SS, || me A > 
uls ] nom | 95 9512 95 2% Yon-conv deben eter +-7 7 Sale | 7 74% ; 361 
; .1940\J J Do ) Z|} lol 104 Non-o : 56 i] 74'4 Sa 3 &, 665l2 
Unified -_ a coerese 1931|MN 102 Sale 102— ee 7|| 10514 108 Non-conv debenture 4¢ oo r} . 66 Sale | 657s 66 oz 97% 102 
Comatare ne 78_..----1930|M N| 105% Sale 105% 108 5|| 10612 1104] Conv debenture 3 4s- -_-- 19489 J] 102 Sale |101 = 9. «98 
peat Ale gr Series A__2003\A O 107, 10814 108 108 | 10412 1084] Conv debenture ee ; > aay Fon ge 961g 997% 
{ 4 Sse -- ~ | ( le 28 NAY £0 | 96 10044] °#Registered.........._. oce ‘ 2 au ‘ 1) , 
2003\A 0} 1 1 one aM nee 9 96 100'4 Registered - - 4 ¢ 99% 8 ; 4 58 66): 
ist & ref 58 Series B---.. .200% 99le Sale 99le VI% | 7 lateral trust 68... - 1940 A O ‘ Sa] 66 6612) 23 
- C...2003\A O u ve - Sil 104% 107 Collatera "| 66 le a | 34 83% 
NO & M ict gold Ge 1930|9 J) 104% 105% 105% saeral '| 103% 103%] ‘Debenture.4e-_-- =~ ‘iai954 MN] 88%: Sale | 8514 Bal. il 100 100% 
N O & M Ist gold 66_--.- 1930 3 J 104 10 f 103% ~ oa G14 1% Harlem R & Pt Ches lat “1027 A O| 100% 100%4)1001, Apr 26 "18| 67% 74 
a bang ES Div 45__1946|/F A + ++ 4 : a. y'26) | 651g 6621 N Y & Northern =? < 1992|M S| 7%!2 Sale | 73's 73 | 9| 6219 68 
Ot Loute Div 2d gold 36.-1950|m 8) 66's 101 | 99% Are’26 U8% 90% | NY O & W ref let g 48_June 1955/9 D] 674s Sale| 67, G7is| 9) aig 68 
Mob & Montg ist @448_..1945|M $ 44 6 I +m BK " 80 s S5q 89 yg eee ay ey 48 1942\A © RH ls es 2 an = Sty 872 
yp Ry hee ma hogs 198 ian x v2 Sale | 92 - . | ool, 100 4 N y See lst con gu 48.1993)4 © 100 . 4 190 «100 6 | 100 — 
9 . 0 10010 9 y'26 |} 99 m1 ge Se Sig 
ati Knosv & Cis ond a 4ige'sz| M1 Mw 100 109 Pt ~ ae | 1014 WISIN Y ARB ist ny neo a ny ; B4 = 85%] 8 a Hy 701g 
AN = a: 102 OS 0 ar 20 | tote 65 N Y Susq & West ist re -- 1937) 657 70 69 May'26 741 
Coal RR ist 68.....1934)3 J 6 | 6412 May'26|-.._|| 601g 65 : = _.-1937|F Al 657 _ 1%. wil aa) 68 748 
Manila Rit (Bouth Lines) 48.1939/\M N| 64'2 66 | 64ls 75 | Gi} 621g 40 36 nold $146. -....--- 1940 FAL fU% Bae} 1" A ‘| 9753 99 
- YY : .-1959.MN| 72 75 100 May 26 | || 100 100%] General = 9 am 1943imq N] 98'4 102 | 97% Apr'2 130 69%, 77'4 
& Colonization 56...1934|3 D| 100 + we "ll g5 885 Terminal lst golc - . 77. Sale | 754 7714) 207 
yy NW let 340.. 1941/3 J; 8! +4 mes 4, 1007, 102 N Y W’ches & b ist Ser! 4\%e ‘4613 J ; = | pr 77 824 
3 4 . be ~ oa Qo 2 Vita «" » Sal & 4 2 dd 
Mich Cent Det & Bay City 58."31|M 8 102 101 May'26| a ananiten Bae Shen es hoe SS 563g 
MN  - . acdsdesde mS 06 | 955. May'2¢) Bee eae | ord Ry extl ef 6 {Abs 196i/F al S4l2 85 8 eal Lys 10012 
nes Air I Ine 48__-..--- 1940/3 Jj 95's 96 | 9% Mar'26| 79 50% | Norfoik South let & re id 60.1941 |a9 NI] 19034 100's May'26) _ . 106 106% 
Ji Site gold Sbgac-c-AWat]a 8) Bit) Ah! 7." Maran|.- || 79" Boe Nort West wen gold da--*-103i|q¢ X] 103% 169i] 106 ° Mtay-2n)-~~-)| 108106 
: q -1952iIM N; & | ans OR%1 6 97% 95'2] Nort & West ge ling) ‘Al 10914 110 10912 May'26 : * 10753 
sone Gabenia re 43... 1920|a O| 98% ale'| 94% «94-1 il] 9019 95 Improvement & ext 6a..-1934 A ©] 1072 10812110755 1075s 4 ‘0% 9314 
mid tN Sinan fe....--1940]A O| 94% 8 aT 1 » May’26 | 10014 101%) New a ee 43. _-1996 AO} 9214 Sale | 92's F ae : 89 9212 
of I te 68. -1929/F A| 10114 101% 101% May'26 \| ~---] N & W Ry Ist cons g 48_.-1996), ---| 917 May'26 41 
iw LS & West imp g 58. _ 192 | “os 9415 Dee'25 -=~- m= A plaice soliesiienate 1996/4 O}] ---- - ' May'26|_... | 90% 94s 
Mil py bay ss oe} + ; D| 05 5 96% ste ep 30" sth Din in ina aun 48.1944)3 J 146 ‘ 148 146 = 146 : 1} 138 ‘oat 
Cons ext 44s (brown) -..1934 | 90% 92 | 9112 May’26].. -year conv 68.__..-- 1929)M $; 146. Sale | 925 9253) 4] 91 
Mil Spar & NW lat ete al sen ay | 815, Dee'25 re ms wah C & C joint 4a.- 1941] B| 92% Sale 113!s Apr'26| --- = 4 
Milw & State L Ist gu 3%e_1941|J 3) 82% 5 a gen & ref 5a A__..1974|m 8 104s * dei) 96% May'26l.. + fae 
& St Louis let 7a_---- 1927|3 D) --. 102 | — a te 60 64 North Ohbio lst guar g = to Q ¢ 90 Sale | 89 ; 90 41 86 4 88 
“i consol gold 68-...--.-1934/MN) 56 58%) GY May'26 1|} 56 63% | Nor Pacific prior lien o- =~ 1997 Qs + ea 5 28 al% +4 
"Tome Ctfa of deposit... _- MN 56 he ty 1916 19 i} 19 23 Registered_- - - Bs _-..42047|Q F] 65% Sal 6.5% ae | 60. 6312 
ist & refunding gold 48. ..1949|m 8) 1! + "15 | 13% = «13u| 2 2% 164) General a © 777702047 QF - ae 1°13] 87 94% 
Ref & ext 50 yr 6s Ber A..1962 Q Fr 1314 1! mt 102 4 Sept'25 00 7 ymyt oat ot = 2047 | G4 Sale 9412 4 ll a | ee 
lst guar g 78 5 _..1927|J * gor ood Sante Gee 3|| 85% oe gy ed 4 sees 7 ; +o / if "83 10Stg 1144 
con u'3k|J alte ay’ 26 V7% VF egistereg ....-.... ~" Onar 11316 Sale a*4 o's . 1, 110!4 
4s io shady age ecie #038 533) 99 katy +4 , —_— 38 973, 9984 Ref & impt 68 ser B...-- 2047 ' r 110%, a - roe oy 1034 
Ist cons 58 gu as to int...1938|J) 3 ~t. nat 10214 1 103 14}} 1021, 104 Registered - per C_.....2047]3  y| 103 Sale |103 103 27| Q8lg 103 
10-year coll trust 6448. ...1931|M ° os 103) 102. May’26 || 100% = oaeh = oe ow Gaones 204713 9} 103 Sale i. ome | 109% 109% 
. 1946) 5 Je S ; ae Py , x! ‘s ref & Impt 5s se --- . 109% : ay'26 . 105 
a tag gal tied “1949[M 8) 91! 92 os” hteral 93 $3 | Nor Pac ‘Term Co let ¢ 68. 1938[A ©] 104!5 _-_. 104% May"26|---- | rors 1025 
ie Chie o Term ef 43..1941|M Nl 93!5 ae pooh 93 93°41 No of Cal guar g 58_____-- 193019 J] 103 104 |10253 Jan’26|._..- 
esiesiestpyt C ‘entral Ist 56..-1949)J 3) 94 ie | 87° Poa) i6l| 84% 1017 North Wisconsin ist 68---- %| 80! 81 14| 73 82 
Tex— Id 48.1990|3 D i, Gate (1007 Mis} S5]] 96% 101% : 8 8012 817% 1g ai aapel 
Mo Kan & Tex—ist gold 4s 1962/3 J, 1011's Sate - 8 oe 12|| 803 3 Og & L Cham Ist gu he <e 4 4 9214 ‘ 20% Deo'as --- | idiitg 103 
. <a? 1962\35 J, 85's sale 5 3 ‘ O}] 102!2 10444 | Onio Connecting y is - By 10158 G153 Apr <6 -o-- | 10212 
to 2 too: ome 2) Sone cee ee ‘oa0 106|| 90! 95% | Onio River a Ee 0 t-----Ee OF iit 1oaigi102, 102 | 2 sate 101 
-year O8 Series © ..... O| Y2'2 Sale | 92'4 Jos Genera! gokl ! wenn enee rod 10038 10019| 1003 (jlo 92\¢ 
Cum adjust 58 Ser A Jan. 1967) A  aeper 192715 23 00121100 rs 4 8014 
Miasour! Pacific (reorg Co) 98 Sale | 975s 98 53}) 8014 109 | Ore & Cal od pend | 43... ..1946|/3 Dj 92 Sale 1087 107! 4 | 104% 107's 
pepe depen me Ff madly 1940 4 A 106% Sale 1061; 106%] 7% om 100% Ore Short Line—1st cons @ 6s.'46|) J +44 care 107', May’26|.... | 108g = 
ist & refunding 66 Ser D-. oe N 1064, Sule 10648 1064, 94 9 “73 Gn cons 58 oonece-- 1946/3 J a - Ss ey 977% 98 s' 49 | 96's - 
lst & refund 6s Ser E int_1955|M 2 72!2 Sale | 72! 725g) 255]) 65 & — foie 1929)J Di 94's Sale 5: 367 16 | 83% 88 
j 1975|M 8S) 72!2 Sa oo 9° ji 88 93 Guar refund 48__._--.. Ji 867% Sale | 86% ba 96 
Mo Pac 3d Tecate 4%....-1938)MN| 92 93 | 93 om Oregon-Wash 1st & rag - soae . D} 93 94 | 93 May a one it 931 
| 99 Sept’25).-.-- eee S2%: Pacific Coast Co Ist g 4s_. 7 1938|IF A G3le — 13's . ve 26 101% 
Mob & Bir prior lien g 66. 6-194 : atte le | 8712 87l2|_1|| 79% 90%! pac RR of ae aa os 6 ““"yo38ly g] 101% 1012 101% +y ay" Z 7 YSi4 
f ofi2 Sale | ofe er 793, 87 2d extended gold 5s. ----- 7 977 9834| OSl4 May'26)- 7sl2 
Mortgage gold 48... _. 1945/4 7 Sale | 87 87 1 oe f4%48..1955|J J 8 93 | 73lg 
1945)J J 87 Sale > 4|| 1015s 1U3!2] padueah & Ills lst 8 % nol 7614 Sale | 7 5\8 7 Lg | 3 8755 
mobile @ Or yhio new gold 6a__1927|J DB) 102 ties aoae Hy P || 1007 10614 | Paris-Lyons-Med RR 68- - 90 # : 857, Sale | 85!4 ae +s = 87 
ist extended gold 68. “-* ~ ; 02 "9 ; 9} a May'26]---- oe, oi P. sietiehoen RR ei 78_....1954|M $ A + Sale os May’'26 100% = 
1 go ree _1938)) 2 Je 4 2 99% ‘ar 8 0 Illa) ¢ oe esos 415 
Genera! gc id ee ist g 6a 1947/F A. 10012 _' 1003 100% : 992 100!2] Paulista Ry 78_____- -,-1942 mM N 94% 96 94 May’26|____| + git 
Montgomery 1927/J D 100 10019 100 100 ; ' 87 90%s | Pennsylvania RR—cons g 4s 104 | Nr, 94 Sale| 94 O4 14 Ollg 
o> A baat lot ce endte.. Tesi & BB's 907 May'26).- 9% 112'2 Oe SNS ...------- Tel eat Stullol May sél....!| osu 2 
Mob & Mar ist gv gold 4a. __ 1991) 11212 May’26 1008 oie] ©6Consol g fay 11948)MN| 93% one iy] 31 | 98% 101 2 
Mont © ist gu g 68......_. etd 3 103 * fod .102% May’26|.. 10114 10275] 4s ster! stpd dol_.-May 1960|F A] 1011; Sale re eal fal 9414 99'8 
Id 56......- -1957}3 - » | 77% 993 3i| 777g 815s Consol 4448_....-.------ : >} 9814 Sale 9712 O8i2| 75 106%, 
esoevts & tenon Lat gu 3%4s.-2000/J DB 75% 80 Ty May'26 --|} 100% 101%] General 4448 Ser A..---- sosals D 106% Sale |106_ 106%) 8 in 108% 
Nashy Chatt & St L ist 68..1925/A O 101 103 7, May’26}.. 101% 101%s] General 58 Ser B.....--.- 1930/A O| 1075 Sale |107%2 10744 46 | 111% 1132 
N Fla & 8 Ist gu g Se... -.1937|/F Al 1018 : —* Sept'25 reich eeak ween 10-year secured 78... - .. 1936|F Aj 1134 Sale /113's 11 “< es, 11214 112% 
Nat Ry of Mex prilen 4348_.1957|\J J cileriten “Apr’25|_.. ence === 15-year secured 6:8--- "le A 112! 4 Mi 102s “éi'| gsm 1026 
July 1914 coupon on ua jlo Sale} 20% 21%) 52\| I 21's Registered ---..--.---- 1964|M NI 1021, Sale [10214 ee ee 
Assent cash war ret No3o0n.|__._| 202 Sale | 8712 June’25 w--+ ---- 40-year gold 5s- 1937|M $j} 84% | 8612 Oct’ : $3 «85 
Guar 70-year 6 f 48.._._.1977 A O - 26 «26 | io|| 17% 26 | paco—Gu 3 ge coll tr A reg 104116 Al 84. S4te| 8314 May’26| pe 
Assent cash war ret No 3 on |. -| 26 Sale | - July'24 ee Guar 3 \48 coll trust Ser B 194213 Bl 84 82 Dee’ 25 5]. - “ia” “Bi 
Nat RR Mex prior lien 4548.1926|)3 J - 4 ” Sept’25 : «=-- ---- Guar 3 46 trust ctfe = “""to44lJ DI 83% $58 38 | 96% 9714 
July 1914 coupon on-..-...)J J) ---. - 391 341;| 15\] 28'2 344] Guar 34s trust etfs 42..1931/A O| 97 971s 97 May 26 ““l] 861g 88% 
Assent cash war ret No 3 on. =| 32% 34 Te Apr’25|.- ieihe chine Guar 15-25-year gold 48- - 1952\m N 88'4 May'26|_..-| 
ist consol 48... _. N x — id 181! Sale 1712 ’ 1S!» 17 13 1812 Guar 4s Ser E-.....---.-- 4 met 85% gna, 1| 79% 87's 
Assent cash war ret No 3 on_|___- . a Ol 85% 5 Sale | 85% ons | 4lle 
mae i | - 96 May'26l.. 95% 96 Peerte & Sant bs Ist cons o...2e Ape.) 37% 3875] 38% Mas 26 ons seete 104 
cons §@..... 9 44 - ay’'26 81 87 neome 43 se cccwceces be 10312 Sale |16312 le 104 
“an weeece-cceces 1945/3 J 4 Salat oe get 8412 8514] Peo & Pekin U b ist 5348---- sane ; ‘ 103%, Sale |1035 104 +H en 8875 
N J June RR guar ist 43__. 1986 FA 85 fin a ad POT is ae 92% 9%7'4] Pere Marquette ist Ser A 5e- aan 3 3) 88le Sale | R8le ; &S 2 : O31, 94% 
NO&NE lerret&imp 448A ‘52)d J) 97's 5 — | ges 8634 3 84 874 Ist 49 Ser B.....--.--- "1943 MW] 945s _...| 94% May 26 ra -| 1061g 11lig 
New Orleans Term ist 48...1953)J J) Sfile J ‘00% 1005} 16)) 96% 10054] Phila Balt & W ist g 4s- 1974/F A] 110 11119 111!2 May al 2| 401g 4419 
N O Texas & Mex n-c inc §8.1935)A O 1001; 100 ° - 1005 19 96 100% Gen 5a Series B_......-.- a7\5 J 4210 427,| 427% 42 | “i poi 
"Ist 68 Series B_.... 2... oe Gl tse’ Gee sees feet ae 102's 105'2 | Philippine Ry Ist 30-ye sf 4s rs 098 JD] 106% -_.*|1052 Mar'25}..--|| “ik, iabie 
let 5448 Series A_ --- 1954/4 ©} 105, Sale (104% May'26 9412 9654] Pine Creek regstd 68___.__. 1 OlA O| 9S 9814|/100's May’26}. --| O38 97% 
. Bdge $68_.1945)3 J) 963, 90% May 26). . . a ) [C & StL gu4%e A... 194 PA _.| 97% Apr’ 26|-- 
N & C Bdge gen guar 4448 o ma 101 Mavy’'26 994, 102 P¢ 1942/A O B35 .. “ll 97% 97% 
N YB &MB Ist cong 5e__1935/4 @| 100%, jale |10714 108 7\| 104% 108% f Sertes B 4448 guar______- 1942|M N| 975s _...| 97% Apr'2 + || 931g 931g 
N Y Cent RR conv deb 6s_.1935|M N) 107!; Sale 10612 May'26 10612 106'2] Series C 4348 guar___---- 1945.MN| o4 ---| 9312 May '26).-.. O24 93% 
E | ae -|MN| 10612 : | R81e 29 “9 B5y GOly Series D 48 guar.......-- O49\F Al 94 | 93% May 26): --- 92% 93 
Consol 4s Series A______- a oS Slee 6 91|| 92% 97!2] Series E 3448 guar soln... eels BD) 94's 2222) 92% Fen3s)....] Se oe 
“A"_....2013}A | 97 Sale | 9612 se) 68 lg 1053 tes F 4s guar gold__--- 04's Sale | 94's 94's 
f & impt 4448 “A”. __ be S 1055s} 68]] 101g 4 Ber 7IMWNI| 94's 
ee Series C_..2013|A ©) 105% Sale |105% an 1031, 103! Series G 4s quar........- 195 
Ref & impt 5s coe A 0 . .--.|103'g Apr’26]_... 5 8 
Registered ..........-.. | | 
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BONDS | ¥y! 
N. ¥. 8TOCK | Price 
: EXCHANGE § Week's eeeees 
Week Ended June 4. | es | Ninoy y | Range or 3 — N.Y. BONDS «(BS Price ee 3 
| . | Last Sale Jan. 1 EL gn Lg ae ag | te | dane Benge 
Pitts Cin Chic & BL (Conciuaen| jo Aw tah No. onset cpeascdes BE) June. | Last Sale 3; sn 
dates Gn | igh|No.\\Low  Htoh ae Jan. 1 
Gute & cone gua 2iaa 960 F Al 94% 933 - | ON BIA Low \Low 
Series J ee A O71, 777) OTs May'26l...| Obie OT% Otab & Nor gold be" «.... So te ae 9212 = male — 
General M_5¢ Series A_--1970|4 N} 97) 22-2) 974 O74) 2 BS O72] Ist extended 4a-—------.- on = oe 99% 10013 
enaet, ntee fe Series B..---1975)A 2 ae an SS 103%] ‘Consol 40 Set See io---teeele al 900 72_| Son Mayael---z 95i2 95ig 
Paes Mek GY tea eee og Met cor joo 103%] 55|| 901g 1037 | Vera Cre Series B.....-- 1957|M % -.--| 80% May'26/---i]| Be 89% 
Pitts Sh & L ciuenn -1932|J J, 106 ol 108 anon 4) 10053 101 wee 1914 = 2 Oh... ee 3 Bay asoel 20° Se | oe 
lst conso! gold 58....___. 1940\A ©O 101!2 ___. 102 po + ites le Assenting ist — ened’ | J 3 ---- | 24 sora sail 34 «24 
Pitts Va & Char Ist 4s_____ 1943/3 J) 100% pr’26|----|| 101 103%} Vir IAG « - a0 1934} - 5033. pr26.--54) 28 3S 
Pitts Y & pig By _ == 1943:MMi 92. _... tr Oct'25}---- p orah 58 Series F_..-1931/j 3} 100% _ 8 29%! 23 «20% 
eames 2  ____ 9114 May’25|-- ---- --- | General 58------ pis 4 - 0 D ---- 
Ist gen 49 series A --1927/M NW) 997s -..- 100 Apr’26 --| -... --. | Va & Southw'n ist gu 5e__- 1936iM0 N| 102%. - 102 May'26 - [ol 102 
lst gen hones” 1962| 2 D! 92% ____' Q1le Mor’26 cece = = Ist cons 50-year = be “ae 3 Ji 101% 1027s 100 Mer'36 an ae 100 
Providence Secur deb 48___- A) 101% __-. 102% Jan'26|---- 2 Virginian Ist 5e Series A_._- AO} 95 Sale | “12 4 
odio 7 r deb 40...-1957\a Ni 64. - 102 s Jan'26)--- "| 102%, 102% An ag Ist 56 Serles A____1962|M N 1aate Sale | 95 96 12)| 90% 96 
erm ist 48____19f56m 8 84% __-- + May'26|----|| 63 64 — gold 5s..---... 1939|M N| 103 Sale L022 103} Tall ott ion 
Reading Co gen gold 4s -_ ans ‘icighecdent damm Roeser nelet suaen A... 1980[¢ A| 101% Sale 1014, 10118 "all “Gust iol 
‘atepokanaeee 1997\3 J 98 987, 96 Mar’26 | Debenture B 68 the ..--1975|M 8] 10312 Sale 1031 cea 176 9812 101% 
Gen & Central coll ¢ 43277108i\a O) “divs Sale| 1 Mar'26|....|] 954% 974] Let tien 50-y¢ ¢ eee te Ol eats | 93% Feb'25 vein tae 
nm & ref 44s Ser A 51JA O| 91's Sale | 91! : el al <2" = Det & Chi ext --1954)3 J] S3!2 86 "|| Sa 86 
BSP ee acta clos 3) 02 WH Mara A 
} OO0le 99% May'2 m Div iIstg 3 eto 8653 __._.| 87 Apr’26 - 
Gite Tem Bete 1948|M N80 8 99% May'26]----|| 99% 1004) T @ 3}48.---..- 1941/A 17 pr’26 ---=|| Sale 87 
7 wt. 1 & Ch Di Oo} (81 817%) 815s “ - 
Rio Grande J y Ist gu §8___1952|9 J 1027 80 May'26)----) so =: 880 = v @ &......- 1941 P 8 8153 771g 83 
27 ~~ 1013, Apr’26 0 | Warren Ist ref ms; 89 91 | 8953 May’: 
Rio Grande June Ist gu 58--1939|J © 10014 : Apr’'26]----|| 101% 1uziz gu g 3348... .2000|F  May'26 ----|| 87 
u Ist gold 48 1g .... 100% 1003.) 5)| 95 2| Wash Cent Ist gold 4s A| ---- ---.| 81 May'26 --- 
Guaranteed (J 1940\J J 7 F 5)| 9512 101 Iw ans eoros 1948)¢ 8 ; ay'26 ----|| 80 oI 
_ ie a 4 pe } ash Term >m> S84!l2 88 8 "98 - 
Rio Graude Wet nt qoia te isial} 3 91% FN peg) =|) coat wens] Tot Ayer ene 4B. at eR) Sts 83 | Shestay ae gS ae 
coll trust 4s ae sae ee ap Pe eae Nn SIF Al 1's -..-| 90% . -|| 8% ; 
RI Ark & Lo A....1949/A O R23, 1" O15e 8, 8674 92 -| * Apr’26 ---- 83 gl) 
ha 3% 84 833 1 W Min W & N me ’ 
Sse eraan gree & Soe sah, San, Sey) oo] He Ba] ae a 4X w tgu Go. ttaole al 98, 100 | oR Marae al] gue Oe 
nd Ist con g 434 04) R01, 8134 833, May'26 94's) Weat N Y & P ~*"" 509 2% Sale | 72! 159 
og yt oes, 194113 391 : 4 May'26|-.--|| 75% 83% — ; a ist g 5e_...1937/35 1011 4 72%, 199)) 66% 723 
d Ist Ist ; 91 Sale 90!2 91 | ae Gen gold 48 J) 101l2 __- [10115 1015, 1) 2ie 
se. 78 & Gren wecn-t, © li Ste et 4)| 87. 912 oneeeensenee- ean 3 ‘son Siul eon bem 100% 102! 
ri 3le 837 83 Sle ” Income : | 8653 8712) 86°, : ; “ 
2d gold 68 _- Mee ienans 1996|J 3  9Sl2 © 9912 May'26|---- 7813 54 | Western pee un Gas ah 171943] Noy 10112 Sale | 45." Feb'23 . =. 
@t. L & Catro guar 6 “ae eeeee 1996 Ao 100 101, Sept'25 --- 97i2 YY! ist gold 68 austen oa 1946 MS 997% Sale | 9934 100% "83 "57 2 2ec0 
@t L ir M & S gen cong 58. -1931}3 J 964 97 9612 May 26 __.. - =. | West Shore Ist 4s guar.___. 19461 8, 103 Sale 103 103 100% josie 
Saba et atone 1931|a © 10012 Sale 1001. = “as 953, ¥6); Resttered.......-...... 2361\3 Ji 852 Sale | 85l2 Bhi 3 054 10612 
aieistered ee 1929\) J 9715 Sale 9755 pa 4 oe 7, Wheeling & L E Yat ' peas a s | J 845g 86 &5 ig Mar’'26 . = rth 
v & G Div Ist g 48. ____i Js. 93 Sept'2s!....| 1] Wheeling Div r 6la ©} 99% 101 | 99% 1004 3 Hy 
1 ties tere 1033im N93 Sale 925 Bept 25} - - gape once xt’ v let gold Gs.1938)J 3 00% May'26 See eed 
} ge Ter gug 5 . Sale 125g G2 = a1 Ext'o & impt gold ‘ | -- 100%g|1003g May'26 ---- 
@tL& Ba @53._.1930/!A O 997% 100% 993 $ | St) 89 94 gold 5a---.- 1930/F A} 994 > Sooo sae 10014 10212 
& San Fran (reorg co) 4e 1950]) 3.84 100% 90M May 20l-s551| Saas uote] Bie lot creed dan -i90elea BO! Sale| 89% May'38---7i| Son sone 
Prior lien Ser B 58_...... am : "ans \ on atewae ped 77% S42] Wilk & East iet ee ane oe - 5 87% 88 | 875s so 21 os Sot 
or Men Ber C 5a...” 1928 aig Sale 98% 9910] 50 3 | Wil & S F Ist gold 3 , 70 Sale | 688 7lig 62 7314 
Pr'or lien 5448 Se --.----1928|J J 10214 Sale 102 s _99!2} 50), 93 99%s] Winston- gold 58--....1938)3 D) 10212 LS Eg BS - 
; af ; Sa 21, 10210] 21 smd on-Salem S B Ist 4s | 110212 Apr’26 ----|} 102 2 
Gian Giitash her > ae ¢ 102 Sale 10 2 - 102 108 Wis C : “a _.1960)\J J SS RR! © t )2%g 10212 
Ser A 68____h1955 oo 1 102i) 72 31 ent 50-yr Ist gen 4 | ore 4] 88 May'26 --=-'| 851 
Income Series A -.-B1955|A O| 96% Sale 9 2'4] 72, 9914 103's] Sup & Dul d 6-..1949/5 3} 85%% 86%) 85 ‘ $ Soa 
BS ; ; i Sal 65, 97%) 15 M1e | iv & te 26 55g) BSle 86 00 y j 
Pm moog ig J 68... _h1960l Oct 921; Sale 91% 97 1 6 92!2 47'2] Wor & C " S rm ist 4s'36|M N; 90!2 9034) 903 | BUlg SH% 
Generai gold 58. Ry gen 6e '31/J § 105% 106 105% Mar 26| 247; 845g 92!2 on Bast lat $)68. .. 19888 7715 82 | 7614 Mar'26 we ain 76 
St L ae N W Ist gu 58. tt ; ; a _ 1003, I fg 1 cain Otis a INDUSTRIALS . = | — 
Auls Sou lst ‘ ey 0373 105 10353 May'26| ; a | Sdame Ext : 
aa W ists 4s pee ean : 1980 -r 5 96 M712 975s Mi +4 neat 13s 7 Ajax Rubber ist 5 a he 5008 ; o| 1031 8612} 86% 86125 3) 85 871 
g 4s Income bond = sina 8612 Sale 86 a \g 9745] Alaska Gold M deb ¢ roe4> | 10312 Sale [10312 1031, 18 ‘ = 
Genel oct dctfa plgs9ls Jj| 81% Sale 81 74 6 841, 85 Conv deb 6 -- »68A__..19251M 8S dio fj 4\e Fe Ae 102'4 105 
a, imecrmioa living fa 193218 9) 80% Sale mis] 9) 3a" 82 | uiniwentonan Steet oo" 19lm | o0 a | te eyae-c3] 8° ai 
Amp yi hag ; Ji 95% Sale 953, + . yh} f 4m Agric Chem 1 -1955 8} 9014 Sale | 90 1s 901 27 3 
St. Paul & Duluth lev Ge 1941/F A; 90% Sale 9 O61,] 41)\ B0lg 97%) let refs Syaeoosens 1928/4 0} 103 103 03° | soem Beate 
a m.. conso! voy pene aeeale . 1014¢ am seat 4) 37 86 9154] Amer oh AR tot Geb rong ts 4 A| 10312 Sale 103le 103% 30 | — * 
aul E Gr Trunk 448. __194 », Sule 89lo Mz onl... gee American Chain det O35)F A} 91s Sale | 90l2 o4 1} 9012 101 
8t Paul \ M4e_..1947|3 J) 92 mel 7 S8$l2 ; 1 deb sf 68..1933)A O} 101% Sale . al 3 S0t2 1011s 
been y Mao con 4s 1933) D, 97 .; " om mn ~ Wig 91 re ooh sanyo Se..-19311M Nj 93 Moats ‘oats 5 15 934 'S7 
lst co caerccree- oan oe Soe” ieee 96 9%S a k & Impt gu 6s - . - - .1996)5 J 0655] 1055, " ag Orie 
consol @ 4a ---- "1988/3 Di 100ig 100% Ba pedliritig | ya by By eg "| 120 ee lish * May’se ----| 105% 1065 
6s reduced to gold 4448. __1 a 107 | Mar’26| ii7% 104%) 4m Republic Co 6 f 69.....1939/A O} 1012 10214]102'4 Mé y 381 A 
reduced tc gold 44a. “i9aal. D -seu ind”, oom oa ar 26 | 107 107 ae ce hist orp deb 64..1937|A ©] 997% Sale 99 4 —= — 10014 103 
Mont ext Ist gold 4a... 1933 \5 5 | 99 ‘ vied = Wiidy 100 let M 68 Be eer A1947|A O} 100!2 Sale 10014 10016 107 | 98 100 
Resietered as 193713 DPD) ¥3 OG Q5 Mas onl ve 2 99 Amer Sugar Ref 15 ee A O} 10712 10744) 107% 107% 10 | 08 101% 
et Paul Val guar 4s (sterling) '40)J iar 0214 May'26| |S. geet ee Teleg call tr 48.1920]3 4 1OSte Sale 1103t6 103%) 34 102% 10's 
aul Union Depot 9) 9014 90 May'26} —~ oe Convertible 4 ts + 98's Sale | 98 Qs! 5 6 : 
$8....1972|9 J| 104 10412104 N ay’ 26 B91, 90 20-year © nW+-ecccwes 19361M S} 92% 93 | 93 93. 6 Se% 00% 
SA & A Pass lat gu g 49-194 I | ; wade 101% 104%] 30-year coll tr 6an222.. 219461) © oes ee Eee 1001 1! $74 LO2is 
& Fe Pres & Phen 56__ 883, Sale 883, 89 43 35-yr sf deb 5 pepe 4 031g Sale |103 10310| 43 | 3 
Gav Fla & Wee en §@__1942|M $) 10 3. 5 , ; 84 59 x > US-cceee 196015 J} 100% Sale |1007 My 100%e 103ig 
t lst g 68 1 » ..-- 102%; May'26 10012 1024, -year 8f5'4s_- 8 ig Bale |100% = 101 214 | 975g 1 
ist g 58 ----1934)A O; 107% -- ( > Mig 102941 Am ak ge A lai 1043|)M N] 10614 Sale 1106 . : 1 
Scioto V We tenes -o 34|A O} 102 * 1’ a 26 110110 | Am one round deb Oe -_.1940}4 0 10415 108 Satis 1 7 — 10084 
Seaboard Air Lir g4s__1989/MN, 897% 93 aaz. why “|| «=== oof A elt P ec 58....1934|A O| 97% Sale 75g bd aT Sig 104% 
/ Ane g 48 ‘ 33g 897s May'26 | e7m | m Writ Paper s ft 7-6 93! 3 See] oo 97%, 23) 95% | 
Gold 4s stan mo 1950/\A O| 815 Sale 815, S 77g WW Ter e....1939)3 J} 48's 493 481 F o% «9S 
amped... 00) 15, iil 7a : np interchangeable ctf 4) 5'2 50 4) 42 56 
Adjustment 58._.___Oct_ 1950/4 O| $1 S15, 8) ! i) 784 Se edep.|....| 48!3 4912) 48! { 23 bt 
Refunding _- ite ahs Oe 1949) F A| 75% Sale 75! + | 43 | = re anaconda Cop Min lat 68. .195% ale ! ee 
lat & ie at y - 1950) 4 4 72 7259 72 - us - A Hig 15-year conv deb 7. 8 1038 | ‘ — Sale |103'g 103!¢ 168 | LOL 10412 
tl & Birm 3°-y 945) Sate Sale Die geri 2iz7i e § andes Cop Min de RIF Al 106 Sale 11053 pig) 172 4 1075g 
Seaboard All Fa Tet gu 08 A-1985|F So Sele 95% gis @2ls _ + Angio-< Shean tierete t0. : wt a Hale 04 100 195 ‘96% 102" 
Seaboa ang 38 A.1935|F A| 94 Sa nl ,3 | 882 9 4ntilla (C 8..-1945,M N| %6!2 Sale | Yole | 14 100 
Bo C ~y Ge road ist 58....1926/) 3, 99 oa rl se M os | 3 | G2l4 954% sae dy heen Mehl ik a 448..1939 3 J} S410 84% sie Hs, 7. 9514 100! 
jaumaunee 1929|M N) 102 102 May of 10) 1008} Armour é& Ce loreal Fer 53-1904 M 8) 94! v0, 904 5 | pais gute 
ei cons guar 50-yr ba. “toes F A) 141, a he on ioe armour & Coes Del Sie. 1943 oo Sts oe) oie +4 wuss gas 
Pac € 7 5 2963/4 O| 10 ( Bic - i . Use, 104'4 ‘ $8...1943)3 J} %95!s Sale hy oaae 5 Ja 's 
Ne (Cent Pae colk1949| D oo 8 a 108 s I $5g 3 | 105% 108% et 6% gold notes 1935. M §| 102% Po A. as 4 [3 92'g Yb'g 
20-year conv 48._._ June 19 \3 rs ; 85le Ma * 26 ws | R5ie 90% T Atlantic Fri it 78 ctfs dep... 1947, D 99% 995% Mar'25\- . = yond te 
20-year conv + apa une 1929|\M Y8le Sale OS8ln . OAle | 84% Su'2 Stamped etfs of te ep..-1934/J D 15 28 Jan’ 96|---- 2 4628, 
20-year g fs....._........ 1934) 3 D 101% 101%, 101 101 . 4 | Wis Y5'2] Atlantic Refg deb 6 omen "ig leonsl O22 39% 20!g Jan’ »6|-- | 4 30! 
Gan Fran Termi re as~oo MN 1005, 101) 101 101] 5 1 | 4 ae 08...--- 1937 J J, 102'2 Sale 102'4 0346 13 oe Rw 
Registered 5O\A O| Big Sale | BIg nie! 20} a4 #}] Baldw Loco W tI noche 
60 Pac of Cal—Gu g 5s____-1 |A $5 lb A ~ 06 “i & 91 | Baragua (Coup Aa) 7 Se...1940 ™ N} 103% 104 1035 1034 4 y 5 
@o Pac Coast Ret hy oy --- aot NM) 10455 10512 1044, he 6 | RJ nea | Barnsdall Corp deb A --- aoea J 3) 1044, 105 104% 10434 5 — - ~ 
@o Pac RR Ist ref 48______- +H J 3) Pala G5l2 9414 Jan'26 | O41 oat Belding Hemingway 68 nindpeid 1936 y he + A a 101 ‘ 
— 55 J) 921, Sale 92 23 36 v4a'4 4] Beli Telephone of Pa 5 - = 24 90" J) 17 Sale 97 971le 10 07 1007 
Southern—ist cons g 58 | ths fiw ve let & ref Se Ber C_...._-- 1948 J Jj 103!2 Sale 10% 10312) 34 1 ‘mm 103% 
Reststereé 6 @.... aad Ji 10712 Sale 10712 107!9| 110! 304 107 Beth Steel lst & ref 58 guar Som a 084 Sale 1031, 10314| 42 +f +t 4 
Develop & gen ‘$a Be eccceeee= S ‘ 103 a Mar’ 2¢ a oe 60-yrpm &imopeft 0012 Sale 10012 101 15 5' hs 
Develop & rA_.1956 A O| 86 Sale 6 as ov | 1014, 19S Cons 3¢ v 5a....1936 3 J 97% Sale 97 7 7 vb% 101 
gen 68___ nal = 85 86'5| 91} 1g Be -year 6e Series A 1948 F . < 97%! 17 93 = 98! 
Develop & gen 648_____- 19568 A O| 112% Sale 112 11310 17 S114 S65] Cons 30- 48 F Aj 9944 Sale 99 os ‘ ova 
é 2144.5 2 Biol 17 mie Lidge year 5 4e Series B 1 bt —— 99% 149° O5ig 94 
Stone tev feta 4010.08. . 1956/A O} 117!2 Sale 117 7) 1074s L132) ping & BI 953 F Al 9312 Sale 93! iq) Me © 08% 
£ 4%s- 58 1 5 Se ‘*s 118 | 96'' 112 lJ sing deb 6 “s_. 195 « ’ 7o'4 93% 124 871 443, 
8t Louis Div ist 77 1996/3 J} 104 105%4 1051: 4 8's] Booth Fishe $8......1950M S| 92 4 | 95 26. 5 os” 
‘a. ‘ ,105!2 Apr’26 | 191% 1051: ) nerles deb 8 f 68...19 “ h 93 May’'26 ---~-- 9Ols 95 
East Tenn reor @48_..-.1951|)J 3] 90'4 902 90! ( 1% 105'2) Botany C : 26A 0) 85 Sale| 85 5 ‘ 2 7 
4 a 9012 9, 9044] 1! B60) y Cons Mills 648. _..1934 5 Sale; 85%| 2| 70 97 
Mob & O , g 58.1948/M 8} 100!2 Sale 100!2 le : J'4 1 Brier HiLS --1934 AC} 85 Sale| 5: 5 2: 5 
eters a teas) aac [ae as] Hr Gel acne Stel te ue----igaz A | es Bale hey aan) 1B) a0t "108 
uperior Short Line Is * saan 87 ale | 85% $73 16 | 1. 87 Ctfs of dep stm mi J ine *: 71% Sale | 71% 72) 5 | big 
pe EE AAD ai yh Bs = id Ed bed A pe rane oe T1lz 73%) 73 r'26 | ise 
Ist @ 448.19: OO'g ..--| 9912 May'26)----|| 9¥!2 Bie yn City RR 5s. -.....1941 hI on A a Soe 70i2 73 
let cons gold 58 39/A 0) 972 "| O7lg May'26| | 9¥l2 99!2] Bklyn Edison tne ge ----19415 3] 94 Sale| 94 4 |} il 2 os 
Jet cone gold 6a... - - ...-- 1944\F Al 101 103 10214 May'26)---; Ohlg Y7% Gener @ gen 58 A_.1949 J 3) 104% 105 10512 N o4 | 3g 95% 
a. | 2ly 10214 2) 101 106 > al 6a Series B_ 1¢ -- lg May’26 ---- | 103 = 1054, 
ant Gon R ~~""j95319 J] 87 an a7 + 5 Bklyn-M pe _1930 J J) 1045 105 |105 | 05% 
} ; ‘ | 4 87: yn-Man R Tr Sec 68 43 105 |105 May'26 ->--', 103% 106 
_s gold 58... 1943\J 3} 100 102 |102 74 | 84% 87% | Bklyn Qu C ----1968 J 3| 97'4 Sale | 97%4 | Soaks 1S 
_ & Pac Ist gold ba. “Z72000/8 D} 105% Sale + Apr'26}--;-', 98% 102 +A Sec 0 & Sub con gtd 63°41 MN) 63 63% 6% o3ie 297 O2lg 97% 
Tex Pac-Mo Pac Ter 5342 _.1931/3 J) 10014 10012 100 ® May’ mal , 3 | 103 106 Brooklyn R ‘Tr let conv & 4a. 1941 J 3) 75%, 77 755 Apr'26 7 | 61 6454 
Tol & Ohlo © “ 448..1964|M $ 104 Sale 103 | j y9% 101 3-yr 7% 248.2002J 3) 3 a Q2 * peta 72 772 
jo Cent ist gu 58..1935|J 3) s 10412} 8) 99i4 104 yr 7% secured notes... .1% --| 92 June'25 ----'| 
Western Div lst ¢ Se. ...1935 J) 101'2 1015 101%) 2 | + 104!2] Ctfs of deposit stamped _ _- —e 13612 Nov’25 ack. ami 
Geneme oot bs g 5s 1935\'A O} 100% " 100% Mar’26! | 10015 101% | Bkiyn Un El lst ~ "eeeed no 2. 22 -={123ig M a ee oe 
Toledo Peoria & west ts t0tT 5 101 Sale 101 1011 10 7 +f Stamped guar a 1350 ; a 93% Sale | 93 ’ “93% 8) Big 93% 
TolstLaw & ' | 15 35%, 3753 Js 2 | 97% | Bkiyn Un Gas Ist cons ¢ 56... )F A} 93 Sale | 93 + 2 95% 
rr g 4s. 960\A 5 ; 375, Jan'26! 34. «37: y n Gas ist cons g 58__194! + 931g 14 BSlg 934 
Tol WV &0 1950 9 89% 92 , 90 May'26 7%] = ist He 5 -1945 MN) 104% Sale | 1044 B nea 
gu 4448 A__..1931/J ‘ 2 , 90 May'26)----|| 87% 9 n & ref 69 Series A_.19 4% Sale |104% 104% =! 101% 1044 
Berea B 448 ae ys 98 Mar’26 90 Conv deb 5s -- 47MN 112)2 1113\4 May’26 a 104% 
Beries B 4548..---------. +e ae 08 Mar'26|--..| 7% 98 | Buft & § 5446------.... 1936 J J| 137 Sal q May'36 -;--'| 110 tia 
ores fe ine gl W's Dec'25)----|| ...- ==] Bush X Sus Iron 8 f $8.....1932 3 D) 91 ale a ee il ee 
Bul ist ¢ 4a.---1946)3 D) 90 9044 $0 Nov'a5)---5) one ooo] . Come ~ aecbordomenpeeta 1952 AO} 88% “| 904 ‘Apr'26 --22' 37% 90 
m ‘ ‘ S7i, 90'.| Bush Term BidgsSsgut 19553 Ji 96 96le 96 B----! 87% 90g 
Ist ehumaion 6 28. .o...25 F D 6853 Sale 68% 68%! 2, 6 Term Bldgs és gu taxex 1! ae AQ 99 0914 o0 9918 21 - 
mi ves 6 ‘Bie « 9) f, 
Cnion Pacific ist g 48 ----1952/A oO 38 42 41 May’26|----| ; 8 2 80 | CalG&E Corp unif & ref y ‘ 95% 100 
le Ist g 40... --- 19473 S| 944 Sale | 94 Ad art 37 48 | Cai Petroleum et ¢ 6 ref 58.1937 M N 101% 10212 101% 102 6 
aera s....... sonst 2) Sots Sale’| 90% maradl....| So, 99%) Came 6 Line | ,Gi49...-1983 A 103% 103% 103s 1036 Ot Vests 1058 
ea betpaiesieaae 99%, Sale | 99% 93,| 29 3'g 93%) Canada 88 L t 7a" 97 Sale | 96% : ‘ O74 
ist @ refunding Rincon £2008 aca! “ae Gale 9912 May'26 - wy} 99. 98t2] Gent Dist Tel Ist 30-yr 58. --1943 a 02a 103) [104g Mar 26 ms tolls 1047 
let lien & ref 58......__- 9) Sale 89% 90 | 33) 8 9912] Cent Foundry let aanr et 02% 10344 103K 34 2 . = 
of 56. --..---- €2008 M 8 108 ‘ 90 | 33) 86 WIC y lets? 6s_....1931 F A) 95'2 97 | 95 3\4 S101 103% 
pda dy ey agg > gh ee 110 19 ) May'26 | 106%g 109% ent Leather Ist liens {68..1945 3 J 101. Sale ele May'26 ----' 93% 99% 
; Sale 102% 102% 13 102% 103% _  ae 
| j 
} 
* Due Jau é Wu 
e May ¢ Due June. &D 
‘ ue July. &£V ; 
ue Aug p Due Nov. «sUption sale 
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| Fy) Week's ‘| Range BONDS | = Price Week's Range 
N.Y STOCK EXCHANGE a4 Friday Range or 73) Since N.Y. STOCK EX CHANGE § Friday, Benge or | hi since 
, Week Ended June ri ae June 4 Last Sale mA) Jan. 1 Week Ended June 4. | ~ a June 4. an. 
low ‘gh\ No \Low High Bias Ask|Low zal "No |\Low High 
as bots sie lies fadie| -10,| 115% 1281s] Kings County Ei 1st g 40... 1940) F A) 80% 82. | 80% May'26)..--|| 77a Sts 
Centra! Steel let g sf Se__..1941 MN} 122!2 Sale 121% 31g 194 al 797 80%] 805% 80%) 42] 77lg @0% 
cans b & Cote lee gus 60-0072 f) 1008 Oe a raul Gall "Boa _ Kings County Lighting ba. 1964/3 3| 10012 10134100” May'26 985s 100% 
Chicago Rys Ist 5¢.._____-- 1927|F A| 73% Sale | 7214 1 Sol ean ey 0914 10912109 May'26\___-|| 106 110 
Chile Copper 6s Ser A__....1932/A O| 106% Sale 106% 107 | 34 | 10512 10912 lst & ref 6'48----- rye Sn - ios ‘ 49 108te anf 2 ““ii] 104 107 
Cincin Gas & Elec let & ref 63'56/A O} 10214 102% 10214 10214 1 | 102 16312] Kinney (GR) &Co7% % notes oon Sve r+ ool. 9: 964 100 
a a 5 o ( 05 Sale 105 105 | 11)| 102%g 105!2] Lackawanna Steel Ist 5s A_.1950M 8B) 99 Sale| 99 9914 2 
coum er P ~y sm _— 944 Mt N "* 52 al O5\4 95%) 207 9514 95%] Lac Gas L of St L refd&ext 58.1934,A O; 100% Sale 10053 101 5 100 + 
sit Serv Pow & 48 ) ee ’ f7°4 HBIC nd ” | > a nd +s . ‘ ~ 2 to! 25 y 5 
Clearfield Bit Coal let an 19403 J) Sl 82 May'26 i} 82 82's Coll & ret 54s Series C__.1953\F A 10344 Sale 103% J 106 34 — oon 
- 9514 Sale | 95! 9510, 5| 91 95%) Lehigh C & Navet448A_.1954|/3 J| 99% -._.| 99% May’26)___. h 
Colo F & I Co genet 58.1943 F A 3o'4 Dale o2'4 99'2 3: 2 } +49 Valley Coal ist 1933/53 Ji 10) 102 10084 101 1] 1001, 10114 
Co! Indus ist & col! be gu_..1934 F A} 9014 Sale | 90 9014 31) oe a raat 1954|F Al 99 .-|1001g May'26 || 993% 100% 
Columbia G & E let 58__...1927.3 J) 100% 100%, 10012 «101 23} 100 101% Ist & refs f 5s----.--..-- 19¢ | 44  hzieds 4010 Feb’26|____|| 39% 40!2 
npec 1927|3 J\ 100!2 Sale 100!2 101 14; 100 101 Lex Ave & PF ist gu g Se- 1993|M Ss 4) ‘: Ole bb *26)----|| + 

Stamped . 2 | 2 ‘ 1944/A O| 120% Sale |1207s 121%, 9,| 118 12612 
Col & 9th Ay ist gug 5e.__.1ve3M@ 8) - 10 Oct’25)....|| ---- --- — Tobacco 78. a ol ..... ....1120%e May'26 12012 122 
Columbus Gaza lst gold 58 1932\J 5] 9912 10014 100% 109 1 9914 SUN) @...666- al 1951|F Al 101 2 Sale ot 002 | 12 99% — 
Commercia! Cable Ist g 48_.2397\Q J} 81 B1ls 814, 5 75 81% Registered _- = - soait A) R 5 os PS en 25|----) i101 130% 
Commercta!l Credits f68_._..1934/M NN} Q&8!le Sale Gig QRle 2 98 1001, Lorillard Co (P) 7a... .-.-.--- aes 7 0} tr 4 12012 aa = 26 — 

Col tre’5%% notes__..1935)J 3| 4 8 94 94)2 1 4 92% v2 . Registered .----..-----. Oni i. Qo 1 : 1003. 106 ° l le "16 "98% 10158 
Commonwealth Power 68...1947 M N| 106, Sal . oe — 51 rat es "n= tel apatite eed . 44 “| 9614 Oct'25 "| sedis 

camne Tab-Rec af 6a. _194 06 Sal 05! 06 AU T = hegistered __.-..-~-----. fy Pd la + O7% 1 
ne ge ‘y i ry ; aa ver +. / ‘| 90 9312 90 May | 9 92 Louisville Gas & Electric 58.1952|M N 100 Bale | °° . 10 oa | : as 

Stamped guar 44s 1951/3 J| 92% 93!2 93 ay’ 90 7 — Ry let =z = Elec Fa , J " ” at EG aes soe 
Cc Ce of Md lat & ref 5e_1950 | 814 ale Bllg § 43 782 ower Austrian Hydro-Elec | - | = i 291 7 
peed! ody ~ 4 = 5 whe oes . RI i Sale 105'4 10578! 126 24th ag S08 OT CIEE. ccccccouccens 1944) F * 84 Sale 83 84 5 G2ig 57% 
Cons'’d Pr & Lig Ist 64%8__.1943 M 8) 10573 Mar'26 | 104'4 iL o's j | —_ ee pas a ar ‘ 
Cont Pan & Ree Milts64%4s8_.1944/F Al 76 Sale) 7514 76 | 4 73% 52 | Manst! Sugar 7 }48.._.----- 1942}A O} 971, Sale 97 oF = 50's , ® 
Consumers Gas of Chic gu 5a 1936\J 5) 102% 102%, 102%, 1 | O81, 102%4 | Manhat Ry (N Y) consg 48-1990/A O| ¢ Bule + s ates A 3 53. 62 
Constimers Power lat 58._..1952|M NW) 101 Sale 101's 10214 32 | 972 103 2d 48... ceccoecoeroscesoses 2013 J D ve 63 114 - 11 re | a 102 115% 
Copenhagen Telep ext 68...1959|,A O 100 Sale 100 100 2); 99 7 Manila Electric 78_----. --1942 MN ne - an 8 96 8} 3 R91g 97 
Corn Prod Retg stg 58_. 1031 MN 99 905 July’25'.- Manila Flec Ry & Ltef 53_..1953 M 8 po 4 Bale +f os , Al 16 97 9915 

Int 25-year 8f 58.....___ 1934 MN/ 103 Sale 10212 103 | 4 | {001g 103 | Market St Ry 7s Series A__-1940/Q J) 97'4 Sale 108i, 108ig{ 6)| 104 108% 
Crown Cork & Seal Ist sf68_1943/F Al 924 Sale G2 G214 10 | 82% 96 Metr Ed Ist & ref g 68 Ser B_1952/F A 108 dale oa: 4 100 8 < 96% 101%, 
Cube Co conv 8 f 6s. . -__1935\3 J) 103 Sale 103 103 21 92'5 103 4 let & ref 5e Series C____.- 1953,3 J 100 ; Sale + 4 . 02) 2 10214 105i 
Cubs Cane Sugar conv 78__.1930'3 J} 91 Sale | 91 917%} 15) 90 (96 | Metropoittan Power 6_--..1953)3 D) 105's -- 70 atel” y 7llg 74 

Conv deben stamped 8% 1930/3 J| 95 Sale | 95 96's! 57 92 100 Met Weat Side El (Chie) 48_1935|F A 72 73 721g a> . . 10itg 104% 
Cuban Am Sugar let col) 8.1931'M 8] 198!2 Sale |108!s 10816 19 | 10612 109°, Mid-Cont Petr lst 6448-_-_-.-- 1940 |M 8 104 Sale ott, . =‘s — 92% 98 
Cuban Dom Sug Ist 7448._.1944 M N| 98!2 Sale | 9S! G8lz) 43 9ll4 99'4] Midvale Steel & O convert 58 1936 M$ pty wake oale cd = 965, 99 
Cumb T & T lat & gen 68 1937/3 J} 102! Sale |102 1102's 28 100% 102 8] Milw Elec Ry & Lt ref &ext4 48 31)3 J 95% Bale a 4 onatt 3 94a 100 
Suyame! Fruit let 68 int ctfa AO! 95% 98 | Y6l2 97 | 10 | 93% 97% Sensras & vet Se sasilD 4 Hy Gaile’ ase oal,| 25 901g 97 

@ ref 5a a Si ’ *2 Dt eu” U's ve - 
x j : - 4 0 + 43 N47e! R 100% 10475 

envy City Tramw con 58 1933/A O} - 921, Aug'25'--.-.|| ---- --- 7 Ist & ref g 68 Series C_...1953|M 8! 104% Sale 1943 104 s| 16 | 
Den Gas & EL ist krelata Sebi MN! 98 Sale | 98 98%, 15| 94 95% Milwaukee Gas Lt lst 48...1927|MEN| 99!2 Sale +4 a8 4 | 99% a 

Stamped ................__ |M@ N| 9753 98l2| 9712 Q8!o' 17 931g 4%5'2 | Montana Power Ist 58 A_..1943\J J 10 14 101 2 101 “8 101 | 14)) 9612 98% 
Dery Corp (D G) Ist #f7s_.1942.M $| 82!2 83 | 82 82'3| 6 | 82 Ot | Montreal Tram let & ret 6e-1941/5 3) 974 9778) Oe oat] all Sale 98 
Detroit Edison Ist coll tr 54.1933'3 J) 101% 102%) 102 10212) 107|| 101, 103%) | Gen & refe f 58 Ser A...-1955)A O} 93 94 | 93 corel all oe 88 

lst & ref 5a Series A July 1940/'M 8} 102!'2 Sale |102!2 10314 18 100% 104%] Morris & Co Istsf4s- 19391 J 86 Sale i S612 6 80 8) 

Gen & ref 5a Series A_ 1949/A ©} 102 103% |103%, 103%) 21 100 104%] Mortgage-Bond Co 4s Ser 2. 1966|A ©} 96's 81 May 26 984 98 

lst & ref 64 Series B July 1940, M 8! 108 Sale |108 10814) 22,; 106 10%)2 10-25-year 58 Series 3....1932'3 J 9612 Sale 96 2 96 2 l 8312 931g 

Gen & ref 58 ser B______. 1955|3 D, 102!2 Sale |10212 10212 -|| 100'g 104 | Murray Body Ist 6448----- 1934/3 DB) 90!2 Sale | Ble nu} 4 98%, 10255 
Det United Ist cons g 48_.1932|3 J| Gl'z 9212) 9712 May'26 _|| 90 9712] Mu Fuel Gas let gu g 58__- 1947|M N 102% 10 v. 2 i) 100» 102% 
Dodge Bros deb 6s _- -_..1941 M NI 93 Sale | 925 9314 115)) 9212 =" Mut Un gtd bonds ext 4%_.1941|M N| 100% 100 fay 26, -}] 

id (Jacob) Pack 1# _.1942;|M WN} 70 72 72 May'26 || 69% : ‘ all lg 64% 
ae a iron & Steel z. ea 19301 3} 45 47%) 71 7112 2 43. 62% Nassau Elec guar gold 48__.1951 4 J 61 Sale 61 61 8) 13 S 8 100% 
Donner Steel lat ref 78__ -1942|5 3} 94 Sale | 94 94 | 6 92% 9717] National Acme 7}48___---- 1931|3 D +44 Sale 4, 4 | 16 95lg 98% 
du Pont (E D Powder 448. 1935! ig D 10912 Apr'26 - W914 10953] Nat Dairy Prod 6% notes_.1940|M N O6le 16 a) 96% 96 5 6 1001 103 
Duquesne Lt ist & coll 68_..1949)) 3} 106 Sale |105 10614) 27; 105 107 Net Enam & Stampg ist 58.1929|3 D 101 Sale }101 101 | 1 99%, 101 

let coll trust 6548 Series B_1949 3 J| 105% Sale [105% 106 9, 105 1 Nat Starch 20-year deb 58.-1930,3 3} 9914 101 101% 10414 

| 04 108% | Nations! Tube Ist Se. --.--- 1952'M N 104% a sOits 108 
East Cuba Sug | f 8°37|M $| 104% Sale |104!2 105 12|; 1 “| Newark Consol Gas 58. -- 1948) 23,4 0: 5 i : <. . 
Ed El Il! ies eee } Rag B14 J 9514 94% 95 12|; 93 99+ | New E — Tel & Tel 5a-.1952'J O} 102!2 Sale 1023 102 234) 23) rt _ 
Ed Elec I Ist cons g 58____1995\3 3| 1057 105'5 May'26 | 103, 10855 Istg4%sSerBwi_.-- 1OHL MEN] G4le Sale O4'2 94% 143 100% 102% 
Elec Pow Corp (Germany)648'50 M 8] 88% Sale | 87!, 88%, 26) 85% 89% 1N Y Air Brake Ist conv 68_.1928 MN 102 197 102 102 I 90% 
Elk Horn Coal Ist & ref 648.1931 J D) 98!g Sale | 99'4 May'26 ----| 98's 100 New Ori Pub Serv Ist 58 A..1952 A o 95 ° Sale 9512 957% 49 901. 961g 

Deb 7% notes (with warr'ts'31J Di] ___. _.-| 9914 May'26 ..--] OYi, GO4 let & ref Sa ser B______.- 19553 D 95 ; Sale 9514 +4 3 61 Bly 8613 
Empire Gas & Fuel 749. _-.1937 M N/ 102 Sale [101% 102 | 60), 101\2 104 | NY Dock 60-year Ist g 48--1951 F A) 86 Sale| 85% 86 | 18) Dea sie 

lst & ref 6\4s8(with warr’ts) 41 A ©} 1015 Sale | 9712 97% 41) 97 98 [TN Y Edison lat & ref 6}48A.1941 A O| 11712 Sale [T17!¢ 117%) 62 102 104% 
Equit Gas Light let con 56_.1932 M S|} 99% 100% 10012 May'26 ----| 99!2 10012 let lien & ref 58 B___...-- 1944A 0 1044 Sale [10414 10419) 32) 104 105% 
Federal Light & Tr lat 68...1942 M S| 95% Sale | 95% 96% 20) 92l2 97%1N Y Gas El Lt & Pow ¢ 68.1948 3 DB 105% ---_|105%2 voricl il 80g 92 

Ist lien 68 stamped_______ 1942 M S] 102!2 104 [103% 103!2 9) 100 104% Purchase money g 48-_.--- 1949 F A! G1l2 Sale | 912 Giz) 

30-year deb 6s Ser B__._- 1954 JD] 95% -...| 95% 95% 2) 93 96 IN YL E& WestC &RR 501942 MN 101 ----/100!2 Apri2s).-.-1) sare toae 
Federated Metals 8 f 78_____ 1939 J D}] 9014 Sale | 904 = 92 12) 904 97 INYLE&W Dock & Imp 58.1943 3 J ~---|102%, May'26 __-- 10014 103% 
Fisk Rubber ist # f 83. ___.. 1941 M S| 11412 115 [114g 115 | 7| 11342 11641N Y QEIL& P istg 5¢_..-1930 F A) 101 103 {101 A | eee 
Ft Smith Lt & Tr letg@ 5e._.1936 M 8} 81's 85 [115 May'26 ---- 7514 86 IN Y Rys let RE & ref 4s...1942 5 J) 58 ----| 55) Apr 26|--- =] 46 60°s 
Frameric Ind & Dev 20-yr 748'42 J J} 90 Sale | 88% 90 | 19)) 88 9 Certificates of deposit. -....../-.-- 58... | 60% 60%s a | 5lg 10% 
Francisco Sugar Ist sf 7448. 1942 MN| 105!2 Sale 10514 105% 14) 104 107%) 30-year adj inc 58_...Jan1942A 0, 6 10 Sig Apr’ 26 sare) Blg 10% 
French Nat Mail SS Lines 781949|J Dj} 80% Sale | 79% 81 | 50 79!2 8214 Certificates of deposit -_ - __ jocon] 5 10] ft ADE. .g-D 22 * 37 

100% 1007 s Prior lien Serie ee i905 33 a4 Sele B3l9 84 | at 82 88s 
Gas & El of B Co cons 1949 J DD] 102% ___.'1007, Mar'26 ..-.. ‘8 -rior lien 6s Series A____- 55 Sale : 
Gen Asphait con Gan 1089 AO 1o4's 10512 10512 10512 5}, 1104's 1061 | NY & Rich Gas Ist 6s---_- 1951 MN) 10212 Sale |102'4 10212) 10 — 109% 
Gen Electric deb g 3148._-..1942 F A| 9014 Sale | 90's 90%! _5| 87 904] N Y State Rys Ist cons 4348. 1962 M WN 56g 57%) 57 59 | 37H) Jost g3 
Gen Elec(Germany) 78 Jan 15.°45 3 J| 10012 Sale | 98% 10014 66 95 100% ist con 68 series B___-- 1962;,MN) 75 7612} 7412 7432 4 | 101g 1041, 

8 f deb 6%s with war___.1940 J D) 1015, Sale | 9934 1015s 319, 99'4 10153] NY Steam Ist 25-yr 6s Ser A 1947 MN 103 Sale 102% 103 | 11 97 99s 
Genl Petro} Ist 8 f 5s... __- 1940 F A/ 10012 Sale 10014 100% 265) 95% 1U1's 1 NY Telep let & gensf 4348-1939 MN) 9S!s 9S!4] O8lg = Ble, 23) oe sae 
Gen Refr ist sf g 68 Ser A_.1952 F A ee _../101 101 | 9) 10012 102% 30-year deben sf6s...Feb 1949. F A 110%, Sale 110° 110 2 16) 10719 10015 
Goodrich (B F) Co ist 648.1947 5 3} 10514 Sale 105% 105% «=19) 104 107 20-year refunding gold 6s. 1941/A © 108% Sale |108'2 109 | 61h 100% 103 
Goodyear Tire & Rub ist 86.1941 M N| 121le Sale 121 121'2 28) 120 122 Niagara Fall Power let 56..1932)3 J| 1022 Sale 102% 102% 4} 104% 1061s 

10-year sf deb g 86... __. 41931 F Al 110% Sale 11013 11012 94) 109% 112%] Ref & gen 68...___-- Jan 1932/A O} 10612 Sale [10612 106!2 2 99 101% 
Gould Coupler ist sf 6s....1940 F Al 8712 Sale | 8714 88 | 9) 87'4 93's | Ning Lock & O pr Ist 58 A-.1955,A O) 101 Sale |101 = 101% -19)) 0 aan 
Granby Cons M 8 & P con 68 A°28 M_N/ 1001, 100% 10014 10014! 1] 100 101 | No Amer Cement deb6%48A 1940M S 97% Sale | 97, OF. ail 101% 105 

a ascidian 1928 MEN] 10014 101 10014 10014 26] 10012 101 | Nor Amer Edison 68______- 1952 M S, 104; Sale |104'4 104% 34 103% 106 

Conv deb 76............ 1930 M NI 10410 Sale 104%, 105 41) 100 109'2] Secured sf g 6448 Ser B..1948|M 8, 105!2 Sale |105'4 10512 48) 92% 99 
Gray & Davis Ist conv sf 78.1932 F A 104% 105 (104%, May'26 -- O6'4 109 Nor Ohio Trae & Lighs 6s. ~ 1947 mS O98 Sale 98 OS's 118 97% 101 
Gt Cons El Power(Japan)7e8_1944 F Al 927% Sale | 92!2 93 17; 90% 93% | Nor States Pow 25-yr 58 A..1941|A O, 100 Sale 100 = 41 
Great Falls Power ist sf 58.1940 M N| 103!« 104% 1031s 103g 2) 100% 10412 Repisteresé .....-2220+002-- [a OD) ---- --- 0) Bolg Jan 26 ...-" 105ig 10613 

| let & ref 25-yr 6s Ser B_..1941'A O, 105% Sale 10514 105 * 5 96ts 98 
Hackensack Water Ist 48_..1952 J 3| 87% 88%. 88 88 | 4) 86% 88 | North W T Ist {dg 448 gtd_1934\3 4] 9612 9814) 9712 May’26 ----||| 3 
Hartford Bt Ry Ist 4e_____ 1930 M $} 86% -| 85!2 Aug’25 ..--| -.-- ---- . 97 97 a | 112lg 11312 
Havana El Ry L & P gen 56 A'54 M S| 96!2 Sale | 96!2 = 96!2, 2} 921g. - 86!2 | Onto Public Service 748 A--1946/A QO 112% Sale [112% 112% = 3) 110% 11219 
Havana Elec consol g §6.__.1952 F A} 973, 98% 96% 96% 2) O4l2 97%] ist & ref 79 series B_._..- 1947\F Al 110% 111% 112 1l2ig 4} 1011 10512 
Hershey Choc Ist & coll 54481940 J 3} 101% Sale 101! 101!2 40] 988 102 | Ohio River Edison Ist 68__.1948 J J, 105!2 Sale 10414 105 2 21 88° 9714 
Hoe (R) & Co ist 644 stemp.1934 A O} Qllz Sale | 9ile 92 12 9lig 99% | Oid Ben Coal ist 68... _.-- 1944 F A) 901; 9114) 8912 4 - 994g 10212 
Holland-Aimer Line 6s (ftai)_1947,/M N ; -| 7912 7973 «617\| 79 85%] Ontario Power N F ist 5s...1943)F A) 102!2 Sale |102 10212} 6, 99% 101 
Hudson Co Gas letg@ Se ....1940 MN] 102% Sale 102%, 102% 3 100%, 103 Ontario Transmission 58....1945 MN) 10012 ~--- 10012 May 26 = 1051 108% 
Humble Ot! & Refining 548. 1932|J 3} 102% Sale 10235 103 | 44]| 10112103 | Otte Steel 88__....______- 1941/F A) 107% Sale 107% 107%) 4 100% 1035s 
Lilinois Bell Telephone 58_..1956'3 D| 103!s Sale 103 103!g° 32}; 100% 10312 let 25-yr6 fg 7s Ser B..1947|F A, 102% 103 [102% 102 4 Orie 1001 
Lilinois Steel deb 4448_____- 1940 A O| 9734 Sale | 97 97% 51 04%, 9S Pacific G & E) gen & ref 58..1942)3 J) 1001, Sale [10014 = 100 7 oon 101 3 
Ind Nat Gas & Ol! 58______. 1936 MN 97 Sale | 96%, 97 | 12 Ollsg 97 Pac Pow & Lt isté&ref 20-yr 58°: 30) F A’ 100 Sale| 997%, 100 2, 101 8 102% 
Indiana Steel ist 58... ___- 1952 MN! 104!4 104!2 10414 = 104t9 ~=12}| 10253 104% | Pacific Tel & Tel Ist 56____- 1937|J J) 10212 Sale }102!g «10212 3 987% 1021 
Ingersoll-Rand ist 53... 1935. J J] 100'5 -... 99% Dee'25 ----|| ---- -.-- | Ref M Seseries A_..--_--1952/MN/ 101% Sale 101% 102 | 38'| 98% 1038 
Inland Steel deb 5'4s8____-- 1945, MN] 10114 Sale 100% = 102 31|| 95% 102 | Pan-Amer P & T conv #f 68.1934.M WN! 108 Sale 108 108%) 77)| 104 107% 
Inspiration Con Copper6 ‘48.1931 M S| 102 Sale 102 102 | if} lol 102 { S ). eee 1930|F A| 106 Sale |105% 106 2 = 98 
Interboro Metrop coll 444s__1956 A O sa Se. 36 “RES woes ---+ ----] Paramount-Bdway Ist 5448.1951/\3 J| 977s Sale | 9712 98 oy Ht 96 

Guaranty Tr Co etfa dep______|__-- 12 | 13 May'26----|| 13 13 | Park-Lex st leasehold 648..1953/J J} 92 9212) 923, 94 i] 100 3 101% 

Ctf dep stpd asstd 16% aub. é oman case] DOUG BERPDO cscsll aeee “ --| Pati’ Passaic G & El cons 581949 M 8 102), - 10113 Mar’26) - - 110% 113 
interboro Rap Tran Ist 68..1966'3 J] 73%, Sale | 7414 75'4 -280|| 6212 75%] Peop Gas & C Ist cons g 68..1943/A O| 112!; 114% 113 May'26|---- este 1023 

ee epgeras 731s Sale | 7334 74% 434| 62 75le Refunding gold 58_____-- 1947|M $/ 102%; Sale {10253 102%, 4 1 = 108% 

4, rae: 1932'A ©] 77% Sale | 7712 78\4 91)| 64 78%] Philadelphia Co coll tr 6a A_1944/F A! 1041l2 Sale |104l2 105 13, r+ 2 10110 

10-year conv 7% notes_..1932 M $| 96 Sale | 961, 96!2 191 85% 96'2 15-year conv deb 548_...1938)\M 8) 100% Sale |100!2 100%, 15 ” 102% 
int Agric Corp let 20-yr 5s “1932 MN] 92%; 9314 9534 May'26 --- 884 96 Phila & Reading C & I ref 58 1973\3 J| 101 Sale |100% 101 24 991g 

Stamped extended to 1942.._.M N!| 87 Sale | 84% 87 17}| 82's 90 | . 03 108% 
Inter Mercan Marines f6s..1941/A ©} 9414 Sale | 93% 9414 164 84%, 98 Pierce-Arrow Mot Car deb 881943 M 8 __.. ____/}103%, 105 21 oo 1077, 
{nternational Paper 58___-_. 1947 3 J} 95 Sale | 94% 95'2 «51 O13, 96 erce Oil s f 88__...Dec 16 1931|J D_ 106%; Sale [10612 10612 2 1 tr 104% 

Refef6eSerA ..__—_.—_ 1955 M S| 98% Sale | 98 99 | 47 96'2 100 | Pilisbury Fl Mills 20-yr 68_.1943'A © 103 Sale 103 10314'.... aaa 100 
Int Telep & Teleg conv 54s 1945, M $/ 113 Sale 112 eats 334)| 10812 11614] Pleasant Val Coal lst gef5e.1928\J 3, 99!2 ....,100 May'26 ----5 9018 93 

| | Pocah Con Collieries Ist sf 581957\J. 3) 92's 93%' 92 May'26 ---- 102 105! 
Jurgens Works 6s (flai price) 1047 3 3} 109 Sale 1091, 10934. 144)/ 100 11133] Port Arthur Can & Dk 68 A_1953.F A! 10415 105!, 105 10512 i oi 105! 
Kansas City Pow & Lt 58...1952 M S| 103's Sale 103! 1035s 19| 10014 103% ist M 68 Series B........ 1953 F A! 104!3 10512 10512 May’26 ----)| “ 2 102 2 
Kansas Gas & Electic 68. _.1952 M S| 104!2 Sale 104% 10453 16]| 101%, 106 | Portiand Elec Pow ist 68 B.1947 M N/| 101 10112 101 101", °| oe hond cont 
Kayser (Julius) & Co letsf7s'42 F A} 106-107 106 1063, 17|| 105 10712] Portland Gen Elec 1st 5¢...1935 J J) 1005s 102 10214 May'26 - este 
Kelly-Spring! Tire 8% notes.1932M N| 104 Sale 103%, 104 11|| 10273 108 } Portland Ry ist & ref 58____1930 - NM 89214 9212, 9514 9 sig) 1 son gate 
Keystone Telep Co ist 66...1936 J 3} G1le G92l2 Olle May'26 -.-. 90 92 | Portland Ry Lt & P ist ref 581942 F A) 92 Sale | 91'e 9214) 164) o 1 
Kings County El & P g 5e...1937 A QO} 103! ___. 10314 May'26 --..|| 102. 1034] Ist | & ref 6s Ser B_____-- 1947 MN 100% Sale |100% 101 | 21 58 08m 
Purchase mopey 68-_----- 1997 A O} 123% .. 123% 123%, 8 | 120% 123% ist & refund 744s Ser A_.1946 MN 10612 107'¢ 106!2  106'2 2 — ee 
Porto Rican Am Tob 86.72.1931 MN, 105 105% 105 May’26 --_-; 105 108 
| | | | | 
| 
| | |i 
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= All bond prices are “and a *¢." 
— ercBOMPS 3 Price sacuines 3~ aie interest’’ except where marked ‘‘f.” 
: BPOC cXC ? $ riday, Range or 4 Since | 
Week Ended June 4. =~ June 4. Last Sak. ae Jan. 1 Pram may may ~ Heme ge Par pte. Ast || Railroad Equipmests |PerCt past 
oe co eatinee Ae epee =, 18% Atentis Coast Line 68..--- 5.05) 4.90 
t Ast\Low __High| No \\Low h | atlantic Refining "1 “ quipment 6 }48--------- 80) 4. 
Prod & Steel Car conv g 58_.1933/J 3} 9412 95 | 95 May'26 9413 OB. so es SSPICAS 100] 121 [121% )/Baltimore & Onto 68... -.--- F 10 ‘ 05 
ao war'nts)'31/3 D} 111 ____]111!2 Mar’26}-_ wees 1101451 12% ——n cococccocoscs 100} 117 |117!2)) Equipment 4%s & 5s.--- 4:75 4.60 
Pun shout warrants attached...|J Dj 111 111%4j111) 111s “ah teenies | beeen 100} 225 |235 ||Buff Roch & Pitts equip 68-| 5.10] 4.90 
to ah sed ae re J sec 6s_1944/F A] 1033, Sale | 10353 1037%e| 56\| 100 10412 Cheesbr gpg 50 *51 Canadian Pacific 4448 & 68#-| 4.95} 4.70 
b Serv Ele ec & Gas Ist 5481950 A O| 105 - 105191105 1031s] 106|| 103% 105% eer ae new.. 25] *66!2 68 Central RR of N J 68.-----| 5.05] 4.90 
pulit,& ret 5140. ---------- seeala Ol 108 male 1106 308001 | 24/1 260% b68ts | Cemermee eee tae eae? tad canted ee ee & Cee O..- 0 5.10) 4.95 
tag os & Ltg 68._1948)A ©} 107le Sale |10714 10710} 19|| 106 108 C a . pe Line Co... 50] *13!s} 15 Equipment 6 48 heehee 4.95] 4.75 
Punta Alegre Sugar deb 78.-1937|J J] 10712 Sale |106% 10712] |8| 104 111 ay ed fad ggg ies eR ny getter 4.75) 4.62 
Repub I gt __ Sees 1937)M N| 9114 Sale | 90 9114} 68)| 8014 G1, Galen tte iOteen.~-teel 5212]/Cuicago Burt & Quincy Se.-| 8.10) 4-28 
py ror} ZF Se0t..1940 AO] 995s Sale | 995s  997s| 13]| 97%4 100% een ae 20 | 22 ||Chieago & North West 63-./ 5.10) 4.95 
Fao gig 1d ----1952|§ J] 9412 Sale | 932 9412} 42|| 92lg 945 a neonate ae 4 75 | 78 Equipment 6 }48-.------ 4.90) 4. 
ee a nenene Elec Pow 7s aa MN| 9614 Sale 96 : 9634; 52 4 : 963, Humble Oll &B | Beaeeies = zs 78 ||Chic R 1 & Pac 4448 & Se---| 4.85) 4 70 
eee 1955|F Al 90 Sale| 88 O03) 4 88 )7 . el. --..- 25) *65l2) 655s/| Equipment 6s_-.--------- 5.15) 5. 
—— > Myeve ~ |), 1952\3 D 59 Sale} 58le 59 ; 3| 56 oh ae t On eneenesont at eS 131i Colorado & Southern mat $28 5.00 
Rocher Gurr peter B-tour/Sr'g| tite 115 [xin atta] 10 atteata | tna spe tina Gon-— aol seo] gna pamnars & mueem 8.0) 298 
ancy ges $35 i gS) 105% _.._|1057. May’26|_.-- 1045 - wale 610) 67l2)|Erie 4448 & 5s_.---------- 5.00 . 
Rog rs-Brown Iron gen &ret7s'42IM N| 55.  60%s| 6410 May’26 ra | 61% 7 tutors) Petroleum--t) *34 | 34!4 Equipment 68_-.-------- 5.15 5.00 
Stamped....................M N| 53 Sale| 5l!2 53 31] 5lle 6512 National Transit Co..12-50 a: 7. Great Northern 68--------- 5.10) 4.95 
= - 0 ¢ 5f Equipment 58_-...-.----- BO} 4. 
Bt Jemph Ot Yao ie err -1937|MN| 96 97 | 95t2 May'26]- | 91% 97 | Onlo O25] saat Solel Hocking Valley b#.2------- 4:80) 4.63 
s Ist s 193.18 J Ti... 9532 053 se 953 © UOll. 7. ~-------- vu 5844) 5912) Equi pment Oe 8...------- 5.10 
ier meseaccu tens 3) Se a] fer Bt ie" fy | Semner Peoe sl cing alm cee OR SU. | S70) 488 
e mp 9.192414 O| _... _.__| 76le J ey, 201 le ; ew... 25 537g] 54lg Eguipr ont 68... Wire aerated : - 
Pay City Cable cons 5s_.1937/3 J| 95!2 98 9634 May'26 sae O54 : Oa Solar cetas ~~ tee) ise lise eauipaen 78 ad oy ha 4:85 “70 
fa NE 1942/F Al 1105 Sale |1105 1103, 21) 1071s 11034 Bo sth Refining cceee Roos 100) 190 {193 Kanawha & Michigan 6s--- 5.15] 5.00 
Ban A ne Me! nv (Germany) 78'45|M S|} 9514 Sale | 94'4 95le| 122] 92% 967% Bouth Pe 0 igeee TB Equipment 4%8--------- 5.00) 4.80 
nen pee Da Serv Ist 63.1952|9 J} 105% Sale {10473 10534; 12] 1013 i05% Southwest P = peneoenes 25 e37te 38 |)/Kansas City Southern 5348.) 5.10) 4.85 
Sharon Stee! Hoop Ist 88 Ser A’41.M S| 107% 10812108 May'26|...-|| 107% 109 | Standard Ee Fins Lnee.200) 00 | o. plamerate & Memes S..-) S28 Sr 
io - — Ist & ref 6 48.°42 2\A ©} 108 Sale |1077, 108 6| 1067s 1O8l2 | Standard O}! ( nat ornla) - . | os 58 || Equipment 6 4s- .-----~- 4.85) 4.70 
Sincla! n Fran Power 58.1949/F Aj 95% -...| 96 9614} 13) lig 96's | Standard O1 ndiana).. 25) *64!s} 6412 | Michigan Central 5s & 68- 4.95) 4.75 
- . ons Ol 15-year 73.1937 m S| 98 Sale | 96 981g} 92) 93% 98's | Stand rd ( | ent a 2644) 27 |/Minn &t P & 88M 4i40& Se) 6.10) 4.85 
Jet In col tr 6s with warr 1927/5 B| 107 Sale [107 108 | 140] 104 113% Srandaré Ot) (Kentucky) 351°119 1130 |] Equipment 6348 & 73. 5.20| 4.90 
sinel: lien 6448 Ser B______- 1938)5 D} 9314 Sale | 931, o4 105|| 87 94 Standard oll (Neb) new. 25) *49 | 50. ||Missour! Kansas & Texas 68-| 5.25) 5.05 
elair Crude Oti 3-yr 68 A-1928|F A| 101'g Sale |101 __ 1011s) 86 | 100% 101!2 |p ard Ollof New Jer. 25| 44%! 44°%|| Missouri Pacific 68 & 6348--] 6.20) 4.90 
3- -yr 6 To notes B Feb 15. .1926/F A ae 101 Mav'26 j 10048 101 re erred Soe eee ee eee 100 117!s) 117 '2)| Mobile & Ohio 448& 5s... 4 90 4 70 
png Pipe Line # f 58____1942/A O| 911, Sale| 90 914| 70 87 1% .—~— Ollof New York 25) *3: 234 327s||New York Central 4)48 & 5e] 4°70] 4.55 
Gkelly Ot! 634% notes. - 1927/4 O] 137 140 |139 140 | 21|| 111% 143)2 Saendard Oli (Obias "tas +9325) 32% ! Equipment 68. --------- 5.05) 4.90 
(A O) Corp Ist 6348.1933/m N| 101 Sale |101 10s | Sl] 86019 103%: | Brenarved. rr 77 aol 11 Fle! 312 | Equipment 78-...------ 4.85) 4.76 
OG ~ ~~ ew ee ww wm ) ‘ S {Norfolk & Western 4%48.---} 4.70) 4.5 
South Porto Rico Sugar 78..1941|J D| 108 Sale |107!2 108 6| 107 109% ule oy ~sevens 100] 16 | 17! ia Northern Pacific 78-------- 4.95 178 
— Bell Tel & Tel letsf5e1941/¥ J} 102% Sale |102% 102%! 7 101% 1032 Pret —y Ce OO eT eae ee ee ata tasl tas 
uthern Colo Power 68__..1947 J J} 10014 Sale | 997, 100%, 8 9715 1004 | y es eos oascccce 10 114 116 |Pennsylvania RR eq : 5a & 68] 5.00| 4.60 
Senta Taio vee tasuy | ioe Sas 0s W"| om song. | Wiahinge Oae—-—-—= Ltr tmen Phe an ere Oe) 
ater g 63_____1948)|M9 N| 987, ____| 9914 Apr’26/-- vol, 991 * toad hth a. Bene aeue Equipment 68 nese saves 5.10) 5.00 
Standard Milling 1st 58__-—- 1930/M 6] 100° Sale |100° 100. “Z aot 001s | Aeiente tee on ° Reading Co 443 & 58---_--] 4.70) 4.55 
ot & ref $348.....- ---1945|M S| 100% Sale |100!le 10114 20) 772 Olly Pref e faves Oll.....; t 13s Ho St Louis & San Francisco ba 4.85! 4.65 
Steel & Tube gensf7sSerC 1951|§ J| 108 Sale |1077% 108 ; 5\| 1071» 109 Gt oa SARI EST SRSe 50] *3!4] 35% Seaboard Air Line 548 & 68- 5.20) 5.00 
Bugsar Estates (Oriente) 78__1942 973, Sale | 9634 9731 17\| 891, 100 Me dt ..~----------.- 25) *86% 87 | Southern Pacific Co 4}48---] 4.75) 4.60 
Buperior Ol] ists {7s._.__. 1929/FA-t| 95. 96 | 95 95 2] 95. 97l tt reg Rater ase 10 “24% 2512'| Equipment 78--.--------- 4.90| 4.75 
Byracuse Lighting Ist ¢ 58..1951|3 D| 101% _--.|101% May'26\----|| 100 10155 on ee badinediie 5) _*55s! 612 |\Southern Ry 448 & 68.---- 4.85) 4.65 
ene ¢ oa) Iron & RR gen 58.1951\J 3} 102g 10514|10 234 May’26\..._|| 102% 103% | Galt Cre }~ JOB. 20 = = 100] 145 1147 Equipment 68- --------~- 5.10) 4.95 
Tennessee Elec Power 1st 68.1947|3 Di 10510 Sale (105 He 43\| 10255 105% reek ons Oll_.... 10 9 914||\Toledo & Obio Central 68--]| 5.10) 4.95 
Third Ave aa 1960\5 J 637% Sale 6280 641s 127| 55l2 €5ly Salt Creek Producers... 10 *3034 31'4 jUnion Pacific 78...-------- 4.90) 4.70 
ei inc 5s tax-ex N Y_..a1960)/A O|} 59 Sale| 5614 60 | 65 411g 657%, Public Utiliti 
Third Ave Ry lst ¢ 58..---- 1937|5. 3} 9714 97%] 97 97 ill 92% 97 | amer Gas & Elec oF 5 Tobacco Stocks 
r ho Elec Pow list 7s._.... 1955\m0 S| 93 Sale| 9212 93 sill 9012 93 oa cont pe slec..-.-.-- t] S73 7s American Cigar common 100] 114 /|116 
Farm Elec Light 6% notes_1928|F A| 1081 Sale | 98lg O81o} 86\| 96 985g Deb “. 2014 tia i Moh 02% | Preferred... -------~- Lon} 97 1100 
Toledo Elson let 78... 19411M §| 108% Sale [108!s 10812) 56|| 107% 100% | Amer Light & Trac con M&N/*100 (10012 |Amer Mach & Fdy new-100) 68 | 70 
T edo Tr L& P54%% notes 1930/3 J} 98le Sale | 9S!4 Q8le} 12)| 98 99% Preferred une comm. Oe) 308 [108 aoe ny peel et hag a Pa 
renton G & El Ist g 58__..1949|M S| 1023, ____|102ig Apr’26|\----|| 1001, 102's | Amer Pow r & Lt pref... eon = 108 || British-Amer Tobac ord. £1) °29 | 30 
ae Steel Ist ef 69__...1940|)F Al 9512 Sale | 95", Q5lo} 20|| 9412 $7 Deb 6 a Fg aun? aR Bearer - - « ---o- oon eas £1) #29 | 30 
wenty-third St Ry ref be. .1962/9 J| Zila Sale| 71 711, oll 61. 75 aenae Pubtic ely M&S; Y5!l2 9912 Imperta) Tob of G B & Irel’d] *25 | 32 
Tyrol Hydro-E! Pow 7348__1955.MN| 95 Sale| 947% 951g) 25|| 94% 975s 7%, erior th a pt Hi = | oe Cigar } Mechinery . - --iee 90 |100 
e ---- > ohnson Tin Foll & Met.100) 60 | __-. 
Underer’d of London 4348..1933|4 3| 91's ....| 96. Apr'20|....l| 94 96 PR Fn A ee OSE ee — —~ tremens 
i fatal das ea tia os ot a 1945 J J Rls F 94%, May’'26/---- 95 . + “o. 5 Preferred Seeeeeeeee? 100 101 104 
“— 5 ont to ste ‘seein S| 101% Sale |101% 101%) 1 100% 1024 Blackstone Val G&E com 60 98 * ion” Ports Rice On see Fab. _100 70 | 98 
ea eee MN 101! Sale [10114  1015s| 14|| 100% 1014 ; orto Rican-Amer Lob 70 | 75 
inte 60 fern A sesald 31 101 * Sale thy + fy H 100% 10215 ay common... 20) *41'4 4154 |Universal Leaf Tob com.100) 58 | 62 
— Elev Ry (Chic) 68...1945|A 0} 82 85 | 85 85 1] 7712 85 haere 4 he Schaende c: 100; 86% 86% | Preferred. ..--------- 100) 97 | 99 
nion Oil Ist Hen # f 5e_---1931|9 J] 101% 102 |101% May’26)---, 100's 101'2 | ‘Preferred B-B. Ri Rete ba — LA ccceateeia 100; 124 |128 
let ten s Ber A--.--May He 4 rn 107 eal 106%, 107 4|| 100% 10753 | Cities Service ee onnig! oocel] PUBEBE.ccooesneoo- _ eo pe 
: TU cone 35 G8lq G83) GR, Q8%| 36|) O5lg OF%, we’ . 35 | 35le 5 
ee Drug 20-yr 68_Oct 15 1944/A ©} 10612 Sale {10614 107 | 43! 10313 107 me i ae wee Oras "$1 Ht Rubber Stocks (Clesdand)| 
United Fuel Gas 1st 8 £ 68--.1936|4 J] 102% 10275)1027s 1027s 2|| 10112104 | Elec Bond & Share pref. aoe) aoe sort eee nee 33 3----| 8 
Un ted Rys St L istg4s...1934|) 3| 76\s Sale| 7612 7612) 2\| 7412 79 | Blec Bond & Sh ase peel. 160) 108 20T%s | PIEOTOS «~- 2 onan 4 19 
United 88 Co 15-yr 6a - 1937\M N] 90% Sale| 90° 90% 5i| 90 95 | Lehigh Power Securitics..7 2O7'2 68, | Firestone Tire & Rub com IO *105  |109 
A Stores Realty 20-yr 64 '42)/A O} 1035, 104% 104% = 1044 8|| 103 105 Missiasipp! Ri ras es..t] *14's 14% | 6% preferred.--.----- 100 10214] __.. 
UB Rubber 1st & ret Sa Ger A1947|3. J| 92% Sale| 921s o3e| 163 91% 65 I new nl v Pow com 100) “ aa oe 7% preferred...-.---100 977%) 98 
o xt 744% sec notes.....1930|/F A] 107 Sale |1071; 10712] 27|) 10612 108% Piet mans be Weel” 343 s00te 101% fee Tire & Ruboom. 3° 9180 1178 
S Steel Corp(coupon ._.41963|M N| 106!2 Sale |106 106%| 78|| 105 107% SFg deb 7a 1936 a +> Ons | Pretertes. -- <== -<=- = 200, 103 |108 
.. 10-60-yr 58| registered .41963|MN| ___- -..|105% 10534 1|| 105% 10612 Nat ASG. ry - ..M&N 102 tees |Goodyea Tire& Reom.100 30 | 32% 
tah Lt & Trac Ist & ref 58_.1944/A O| 93 Sale| 92!5 9310] 71|| 86i— 93% Ine t Lt pref.....-.1 99 101 |Goody'r T & R of Can pt 100 7 90%! 91% 
Utah Power & Lt Ist 58__..1944/F A 975, Sale 9753 981x) 39 95 984 State Senten F rig [0m _ —_ et th l02!z India Tire & Rubber new (¥) © ....| 30 
Utica Elec 1. & P ist 58.---1950|3 J} 1027s i> ek, a ae l eee ee ne I ee 
Utics Gas & Elec ref & ext 56 1957/3 3) 102% 103% 10212  102%| 3|| 100% 102% | Nor Texas see Ge wang 1 ct td HR Os EE, 100 ..--| 10 
Vertientes Sugar Ist ref 7¢..1942|4 B| 97 Sale| 96% 97 | 18|! Ble B¥i2 | Preferred 0 comida | 4 || Mohawk Rubi Preferred 100, 98 |100 
Van Ay; OE noo cone 1953|J J 55l, 6412 6412 Apr'26|---.|| 53% 64!2 | Pacific Gas & El Ist e100 978 OSI es ~~~ aaepeinieenle seed Hooees 
zero Chem 168 78... 1947|J DB] 107% Sale |107!2 107%| 5|| 105 107% | Power Securities ex S on 1 At Preferred. . ----~- ~~ ~~ ~---| 75 
Jertificates of deposit._.... ...} 10712 ....|10612 108 4|| 1054 108 Second f 7D... ~ aan ) |\Seiberling Tire & Rubber () *2219| 2312 
Spd as to payt 40% of prin Call run Gs 1949... al one | 2S |] Preserred....--.----- ----| 95 
st (8... -.----.. 1947 1075s Sale |10714 1075s 7i| 10444 1 -+ . . 
_f8...-----...-.---- _— 75g Be 5 1 108 Incomes J 7 *7 ( ; Stoc 
Ce of deposit...._-..... “~"] 10712 Sale 1107 108 | 55/| 10412 100% PR nn en hs, By ss 5 “— ots ae amet 
1g et, Sepoalt std ==-] 10715 TI (10712 Jan’26|----|| 106% 10812 | 6% preferred-..-....10(| 83 | 86 \|cent Ag recap Mab aay ool oval aa" 
7 1 & without war_.1937/J D) _... 90 j] 10 Feb'26|----|| 107 lll 7% preferred ELEGANS, om | dle 4 10712 Cent Aguirre Bugar com. 2) 78 a4 
ertifs of dep without warr_.|....| .... —.-..| 84!2 May'26/---- 80!o 113% let & ref 5 “19 —s 108 442 |Fajardo Sugar---.----- 100) 133 1136 
Cartita of dep with warrants |... =ues “| 107 cenasl..ll 307 308 onan prem J&D} 1 4 102 || Federal Sugar Ref com..100) 40 50 
Va Iron Coal & Coke 1st g 58 1949|M 8) 91 96 | 91l¢ May"26|----|| B1lg 98 Federsed.. eat. 1T  ls07 Freterred. -- -- “1 “sa7l “es 
Va Ry Pow let & ref ba---.1934)J J] 9912 Sale | 99 y el--iall Ste G8te | Goath cas tedlcs O4 as to 106 [107 |[Codechaux Sugar, Inc...(t)| *2 | 8 
alworth deb 6s (with war) '35|A O] 9014 93 | 90l2 Qlto} 11 9010 95'2 | Standard G&E 7 %o Dt 10K aotel 1011 Preferred. ....-------100) 10 | 20 
Ist sinking fund 6sSerA_.1945/A O| 95 Sale| 94 96 | 28|| Gils 96— Tenn EI "Pp aOR ee 31 : ++ oes Sees Seep So- -{%) "2. = 
Warner Sugar Refin Ist 7¢_.1941|J D}] 85% Sale | 857% RG le 11) 8014 100 Weste , ~ “7 lat pf 7% 101 102 Preferred. ----- GO| 76 sO 
Warner Sugar Corp let 78...1939|3 J| 85% 86 | 67g, 6914] 11|| 65 88% | Weet Missour orp pl. .101} 93 | O08 || National Sugar Refining . 100 103 {106 
—_ Ming J Power 8 f 58....1939|/J 3} 1027s 1025, May'26|----|| O12 10255 a nS ee.) OS ee ee MR 
catches Lte g 58 stmpd gtd 1950|3 DB] 102% __--|102% May'26|----|| 102 103 . Sata Cecilia Sug Corp pt00)/*130 |140 
West Ky © oul Ist 73. ..-...1944)M9 N| 100% Sale |100%, 10112 2\| 100 02% anaconda Cop Min6s'20 34 1025x103 Sovennab Sugar com..-(0)) 1m iis 
Week Pons Pome eer ik Bar tetdlen | least Bale [102% 103.1 12|| "90% 103” | Chic R 1 & Poe be 1020.43] 100%4| 10 chon ork EEE tov} eotel 67 
= oa? h acictca animale 1946/M SI 105!g Sale |105! 1057. 2|| 105 108% | Federal Sug Ret 68°33 MAN| 92 : o6 | Sugar Estates Oriente pf -10 Ga'g] S7%e 
SR a actdnccast 1963/M S| 102 Sale 1021, 10214] 13)| 99% 1024 { ‘ “9% ( OQ 
wit 53s Series F272 227 oeere Sl totle eeelioas iceel if nen he Missouri Pacific Se '37 305 — ht Indus. & Miscellaneous 
est Va C &C Ist 6e_____- 1950|\3 J| 84 Sale| 83 8&5 12 81 91 Wis Cent 6%s Apr re ape 100% 101 4a ee Se oo *821o) 85 
| on . abcoc Micox......100 115 {117 
Western Electric deb 58_...1944/A ©} 102 Sale /102! 5) at Bliss (E W) Ce (t)) * 
oa 110214 10212] 35|| 1001, 103:  W) Co sew...--(7)) ote | 
Western Union coll tr cur §4.1935)3 J} 102% __..|102!2 102!'2 S|] 101 ’ 103% peng gh = Beads 10214] 1¢ Preferred. .- ..--~--- - ed Sa Ee 
Fund & rea! estate g 4448_1950|M N| Q9Slq ____| 98l4 9814] 31] 96% 98'2| 58 Nov 1 1951 oe too 0% ts oad Borden Company com..(t)} *92 | 94 
15-year 6eg_......___- 1936|F Al 1lllo 112 |112 112%} 9)/ 111 317% 15s May 1952 pa 1931 .. +t fa ten, Celiutoid Company ----100) ~~~.) --.. 
Westinghouse E & M 7a___-1931|M N| 105% Sale 105% 106 | 101)! 105 107 450 Nov 1 1952 opt 1932, Oo eee ell qh reterred. -- --. Loc} 68 | 0 
White Sew Mach 6e(with warr)'36\3 J| 95 Sale| 94% 95 | 331] 9412 96 | 4s + ll Be 1932..} 10014) 101!2 |Chitds Company pref...100} 113 [115 
Wickwire Spen Steel Ist 78..1935|3 J) 60  62!2) 60 60 il GO. Feta | Gace bane 1 1088 coe 1932..] 99 |100\4 |Hercules Powder.....--100) 145 |150 
Certificates of deposit. _____. wee pe 88 | 6014 Mar’26|----|] 601g sore —" son ; ooo. oe poe 100'4)101'2| Preferred. ------- 106] 111 |114 
Certificates of deposit stamped|M WN; -... 63 | 70!2 Mar'26)---- 7015 70te 4%e aod : sees opt 1933. - woe 102% | International! Silver pret_100] 103 |105 
Wickwire 8p Steet Co 7 Jan 1935|MN| 54is Sale | 53 Som pe BB DR ph Eh de a I 100% |Lehigh Valley Coal Sales 50) *83 | 86 
Willys-Overiand 81638... .1933|M $| 1021, Sale 102 102% 101] 1018 a 1030 ous Yet 11965 opt 1935- 9944, 100% | Phelps Dodge Corp... 100] 119 |125 
Wilson & Co let 25-yreiGe1041/A O| 9612 Sale | 96% 9712) 87|| 9553101 | Be Poast of Portiand, Ore— ||Royal Baking Pow com.100) 150 |160 
Ste eteibenuns wha Brwrsig | 93° Fep'2:l\--.. 8 68 1955 opt 1935...M&N] 101 110315 gE eee 100} 100 |102 
10-year conv 8 te ——— iaaal B| ~43i2 “495! 4312 May'26|.... ‘i Hi 5e 1954 opt 1934_.-M&N| 101 |102% mower ee ..100| 330 |335 
ertificates of deposit. ___ ...| 4312 45 | 41 May'26|---- < [Mage Big LAE ..22-00 Oe 
10-yr conv Lil == p193i\F A| 42!'2 52 41 ay-asI — 40 ss 
Certificates of deposit... _- i Ms 61 | 45 May'26\----|| 41 72 
Winchester Arms 7 %s_____- 1941|A O 10315 Sale 103 1032} 19]! 10153 103%, | 
Young’n Sheet & T 20-yr 66.1943|J 3) 104 Sule 103!g 104'4| 149) 10i%4 104), }| 
| 
* Pershare. ¢ No par value. »> Basis. d Purchaser also pays accrued dividend. 




















a : t New stock. f Flat price. k Lastsale. nm Nominal Ex-dividend ox- 
Due Apr. p Due Dec. 8s Option Sale | @Ex-50% stock dividend. # Sale price 7 Canadian euceacien. ’ er 
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BOSTON STOCK EXCHANGE—Stock Record «.. Set? 
See Next Page 
| PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 1926. Range for Previous 
—_— —— -—-— — --- —- for BOSTON STOCE Year 1925. 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
May 29. | May 31. June 1. | June June 3. June 4 Week. Lowest Aitghest Lowest Atohes 
Railroads 
*z168 171 |*z167%168 | 169 170 | 170 170 101) Boston & Albany-.....-.-- 100) 159 Jan 9| 175 Feb12|| 156 Feb) 164% Jap 
80 81 | S8Olo Site} 81 8] 81 8lle 170|Boston Elevated.......-- 100} 77 May 3| 82% Jan1l|| 75% Mar) 86 Jap 
100 100 |*100 102 | 101 101 * 7 a 7 Eepegeieae 100} 89 Feb27!| 102 Mar20|} 92 Jan) 104% Dee 
7117 119 | 118!2 118!2}*z118le 119 119 1S) ee. BG Wicceccsece 100} 115!g Janié| 122 Jap 7|| 109 Mar) 130 Dee 
* 105 104. 104 |*103 104 55| Do 2d preferred_..._. 100} 981g Jan 9| 112 Jan 2|| 94 Mar! 116 Dee 
4912 504) 49% 5l'2] 50's Si'2} Siig 52 | 6,899)/Boston & Maine........- 100] 35 Mar30} 52 June 4 10 Apr) 4912 Dee 
46 46 | *48 50 | *47 50 50 8 Slle Ff > eee 100} 32 Apri4| 5l'2June 4) lllg Apr) 46 Dee 
71 71%) 71% 72 | 72 72'2| 72i2 722} 930) Do series A let pret...100) 59 Apris) 72!2June 3) 17 Apr) 65 Dee 
101 101 | 105 105 | 108 108 140| Do eertes B Ist pref...100} 84 Apri5| 108 June 29 Apr) 8713 Dec 
*90) *90) | *9014 Do series C lst pref._..100) 74 April5) 85 Feb an 25 Apr) 7913 Dee 
| 134 134 135 135 135'4 135'4 | 5) Do_ sertes D Ist pref...100) 105 Jan29) 135'4June 3) 351g Apr| 116 Dee 
99 G9'| | 99 9914, 99 9914) 140] Prior preferred_.........- 94 Apri6| 100 May19\} 96 Dec| 99 Nov 
*179 *179 *179 | | 40oston & Providence-.--- 100|}z175!2 Mar 19} 182 Jan2¢|| 167 Feb| 180 May 
59594) 59 «859 | 59 = 59 | 335|Eaet Mass Street Ry Co..100| 51 Apr22) 61 Jan €/| 26 Sept) 6213 Nov 
| * 67 64 64 |* 66 | | if 2 Slee 100} 5912 Apr29| 71 Jan 2? 60 July} 73 Dee 
|} 63. 63 |* 65 62 62 | \ 2. : ee 100| 56 May 6| 69 Jani3}; 51 Aug} 70 Dee 
| 44% 45 | *43 45 | *43 45 44 443,| 50| Do adjustment ....-.-- 100} 40 Apr29| 494 Jan2¢|| 35 Sept} 50 Dee 
55 55 | 55 55 |*2 55 30| Maine Central.........- 100| 50 Feb10; 60 Feb 3)| 23 May) 56 Dee 
| 4 40)4| 40 1) 40) 40) ‘| 40% 42 | 3,846|N Y N A & Hartford____. 100| 31% Mar30| 45% Jan 4)| 28 Mar! 46% Dee 
*85 8714 8714! *87 25'Northern New Hampshire.100' 81 Apr 8 88 Jan 6!' 70 Feb! 0 Dee 
*\22 12'4 12214)*1221, 6, Norwich & Worcester pret_100! 120 Apr22) 125 May 20 100 Jan| 125 Oct 
118l0 118 119 119 |*118 19 119 19 FOIE CRD citi cdetnd sc 100 111 Jan 6 120 Jan29 9 Jan 113 Oct 
| 100 100 |*100 101 01 20 Vermont & Massachusetts_100 99% Maril2, 10344 Feb 4; 87 Feb) 101 Dee 
Miscellaneous 
Aig =4i4) = *Alg 4 4's i 4\4 4\4 140 Amer Pneumatic Service. .25 3 Mar 249 5 Jan 7 212 Mar 56 De 
| 2410 24 *24 25 24%, 25 25 25 55 i eee 50; 21!2 Mar 25'4June 3 1612 Mar 2412 Dee 
| 14914 149 149 9 149 149 149 149 ; Amer Telephone & Teleg..100' 141 Mar30, 1593 is Feb15 130% Jan 145 Dee 
65 55 | *54 55 | 54 54 54 55 930|Amoskeag Mfg......-- No par) 50 Apr20| 71 Jan 2) 611,May| 87 Aus 
*75 | *75 7é *75 76 | Do pref..... ...No par| 73!2 Jan27| 78 Feb23 7014 May; 86% Aug 
*15 Zi | *18 21 | . 21 Art Meta! Construe, Inc_. 10, 20. Jan If 21'2 Jan23, 14 Jan 16 Aug 
} 61 62 » 4 l 62] € 62 6 62 390) Atlas Plywood t ¢.._........ 52le Aprl4) 63% Jan19, 4612 Aug) 6712 Dee 
| *10 i] i) ) i” 10 | 10 0 4$5\Ailas Tack Corp-- No par 9% Apr 27 1744 Jan 2 Big Aug 21 Dee 
| *16 17 *16'4 17 *14 17 | Ber con Ol] Co com T Cer. 14's™May 11 S0te Jan UA) ccace sss0| cen< case 
| #84 K4lo 84 45 S5 55 85 115 Bigelow Hartf Carpet._..No par| 83'\4May24 989 Jan . 9712 Nov| 10912 Oct 
} 109 109 09 *109 10! Boston Cons Gas pret6%%100) 10512 Jan 25 109%May 20 103 Jan 1084 Aus 
D7% 5 yBlg 5 rs Ss | 270) Dotninion Stores, Ltd..No par 57 May 8) 68's Feb 1 2814 Jan| 74 Oct 
*112 "112 *112 Te WE As kidciesnase 100} 104 Jan 5 112 Jan26| 99 June! 100 Dec 
j | 2 2 | *2 23 “2 234 50 East Boston Land_._..... 10 134 May 29 312 Jan 21 lig Apr) 6% Sept 
| | ; jlo] *3 flo} *3 j . 4 1) Eastern Manufacturtng.-. 5 3\2 Mar *& 4'2 Jan 1% 3 July 6% Jap 
| |} 62 62 | *62 63 | 62 64 65 66 775| Eastern SS Lines, Inc..... 25 57 April5) 88!2 Jan22| 42 Mar| 89% Dee 
} *42 43 | 4) 3 1 41 4 ) ee ere No par) 38% Aprl5! 45 Jan 6 35 Jan| 4614 Oct 
| | 96 96 | 9S Os 78 ms | 90 lat pref a ks 109| 95 Apr22) O9lg Jan Y 89 Jan; 100 July 
! ' 21 21 | *20 2i'4' 21 21 ' 2 21 135' Economy Grocery Stores_._...| 20 Mar3!! 28 Feb 5! 18 Aug! 2313 Sept 
| | 225 227 | 223 225 | 224 224 223 224 78 Edison Electric Lum. _...100'z7207 Janil5| 250 Febi1l|, 200 Jan 213 May 
} *13i2 15 | *13 15 ; 15 Galveston-Houston Elee__100 15) =6Apr2t 2512 Feb 25 17 Oct) 38 Jan 
*13 14 } i ; ; ‘(jeneral Pub Ser Corp com... 11% Apr 12 Ly. COB Se «axe ance eece cece 
$43, 34 1 } 54 414 { $45 Glichrist Co. _No par, 341, Apr20| 405, Jan i2 32% Aus| 43 July 
96 GF ) ‘ 7 “7 17 2.029 Ghilette Safety Razor ._No par 882 Mar 30) 113!e Feb € 571g Jan, 115!g Dee 
| *10) i} 0 19 11 $5 Greenfield Tap & Die... 25 10 May 6 12%. Feb 1) 1l May 1512 June 
60 60 60 60 60 49 Hood Rubber No par 58 Apri6) 68% Feb 4 52 May 72 Oct 
internat Cement © orp No par) 52 Mayl7| 684 Feb ‘ 521g Jan) 80 Oct 
* 10 j * 1 0 5 International Products. No par 10 Jan 2 25 Mar24 5 Dec 2 Jan 
| * 25 * 925 * 25 1 Do pref._. 100 40 Mayl9 .65 Jan 6 10 Dex 101, Jap 
zo4, 9 i} 6 | O5 95 O5 67 Kidder, Peab Ace ep. A pref. 100' 793 Aprl5) 95% Jan @ 82'e Jan 9512 Nov 
| . $ ‘ + . . 4514 Libby, MeNell! & Libby 10 7 Mar24 a% Feb 1 61, Apr 9% Jap 
j 10 310 iO in) i” 10 0 ) 245\ Loew's Theatres... a OF 10 May ll 12'g Jan 1s ll’, Aue 13% Jap 
Stock | Stock “4) () , mt . 415 Massachusetts Gae C o8 100; 80 Apr20| &éHle Feb 26 65 Fet 85 Dee 
| 67le G71c1 67 67 6710 67 s Do pret 100! 65 Jan 6) 7g Feb 2¢ 6311 Jan| 70 Oct 
Exchange | Exchange | | 105 04 104 105 105 \f 106 75|Mergenth: wler Linotype- No par (104 June 2.4110 May 1)! 167 Jan, 197 Oct 
| ; J 14 l 13 12%, 13 13 2,695 Mexiean Investment, Ine 10 7% Apr 22 14% May 26 714 Sept 16% Jap 
Closed Closed | *93 QO M4 GF “4 17 Miss Riv Pow stpd pret. .-100 89 Apr 4 96 Jan 4 87l2 Jan 0614 Nov 
i | 2% 2 2 2 2% ; 2 2 200 National Leather ‘ 10 2'sMay 17 412 Jan 5 3%, Der 6% Jw 
Memoria! | Extra 24 2415) 24 »4 Q4lo 24 750| Nelson (Herman) Corp_... 6 151g Jan 9 228i, Feb 1‘ 11% Dec 17 Dee 
| 1) H 6%.35 H 5 ) 100 New Eng OW) Ref Co tr etfs 20 Jan 2 95 Apr29 19 Dec 2 June 
Day Holiday | ‘7's 4% 7 9 | 7!9 wt) 5 Do pref (tr etfa)_- 1M) 7igaMay 19 101g Jan 6 5% Apr 12 Sept 
| 98 s 1s » ' gs Os ws Os 140' New England Pub Serv prior pf} 965 Mar 2 100 Jan 6'' .... ecee) cece nee 
\* 4 2 . ) | New Eng South Mills..No par 2 May il 8 Feb18 2% Dec; 11 Feb 
1* 1) 20 |* 20 ie Sse -100} 15 Mayll] 2 Jan29\|| 20 Dec} 55 Jap 
115 ; I5!0] 115 115 115 5 100 New Eng!'d Telep & Teleg_ 100; 110%, Apr 1, 118% Feb 17 99 Apr) 1221, Nov 
#790 0 )) 93 | No Amer U ul Ist pf full paid. 89 Febi15 96 Feb25 90 Sept! 100 May 
*| 19 j 20 ; 20 | lst pref 25% paid.......-. 18 Feb 1 27 Feb25 20 May, 28 Mar 
eS 5 4 . 10 5 58 170 Pacifie Mills a i 100| 36 Apr24, 55 Jan 2 50 Dec) 81g Jan 
*4] | Plant (Thos G), Ist pref_..100 40 Mar25 68% Jan 12 32 Aug; 7 Oct 
15', 15 ] 16 A 16 15% ) 135| Reece Lutton Hole__..... 10 15 Feb & 17 Jani2 1544 Aug| 18 Apr 
* 15,4 1 *| | i | 14,4) Reece Folding Machine... 10 Ite Jan 19 1%, Apr 28 ll Nov| 2% Jap 
a9 a9 Q9 ou 4 ” ay oo | 635 Swed-Amer Inv par pref__100 98 May 28) 106 Feb19 9914 Dec} 101 
|} 113l2 1 1) 114 | 114 12414) 144 1141} S02 BW @ OO. odo cacccacewe 100; 111 Apr2i| 117 Feb20)| 10914 Apr) 120 Feb 
| *6lle 6 63 64 64 G4 70| Torrington Co........... 25 54 Mar3i 70 Jan 4 45l, Apr| 731, Dee 
10's 1 *10 11 0 ! Union Twist Drill_......- 5 7 Jan 5| 15'2 Febll 3 Oct 71g Jan 
451, 4 4 0 19 19 19 +! 2,593|/ United Shoe Mach Corp... 25 47 Mar 31 52% Feb 2¢ 49% July 50 «Nov 
28 2 2 28 28 28 4 28 ' Do pref ‘ 2f 28 Jan 2819 Jan 2 261g Jan| 29 Oct 
109) «6109 |*105 1o9 Oo 109 OU S & Foreien Sec > Jat preff p 100 Mayl19 45 «Febls 98 Mar! 124l2 Dee 
4 85 | 85 SF; 124 6 5 1,710 Ist pref 75 paid 60 May30 90 Apr 3 24!2 Jan 73 Nov 
1) 20!o} 2014 20 yg 0 944, 20 755| Watdort Sys, luc, new sh No par 17 Jan 6) 21 Msy 28 14}2 ai 19% Jan 
*33 a4 | } 3 ; 100, Walth Watch cl Bcom.No par| 29 Janls; 40 Feb & 5 Jan| 34 Dee 
53 53 | 53 3 1 45 5 260 Do pref trust ctfs....- 100, 52 Jan23; 59 Febl10 17% Jar 57 §©Dee 
103! 103%) *103 106 103 «103 68 Do prior pref......... 100; 102 Jan29 110!2¢ Apr 13 65 Jan| 105 Dee 
13 13 12%; 13 13 13 ri3i, 14 $55 Walworth Company ....-.- 20| 12%May28; 23 Jan27|| 16%June| 27% July 
16 if 15 45 | 45% 46 16 a} 150) Warren Bros.........---- 50! 44 Mar25' 501g Feb 15s 37 Jan' S5Olg July 
40) 41 | 41 11 $1 +1 | So Se . a Biicecusncses 50 39 Apr 15] 43 Msy 24 37% Jan| 431, July 
*43 | 43 $21, 42 25) DO 96 B80 scnccececee 50! 42 Aprié6| 47 Febile|| 401g Jan) 48 Der 
*13 15 | *13 15 *13 15 Will & Baumer Candle com. -| i3 May 12) 171g Jan 2)| 11 Mar| 21% Dee 
| | Mining | | 
* 10\* 10 10 10) *.05 20 200) Adventure Consolidated_- 25) .05 Maris) .20 Feb 1|| 05 Dec) 25 Jap 
*O5 10}  *.O5 20 * 05 20 Algomah Mining......-.-- 25| .10 Feb 2 -10 Feb 2}; .10 Mar 25 Jan 
*a.70 .75| *a.70 = .85| *a.70 85) *.70 80 Arcadian Consolidated.... 25) .25 Mar27| 90 Jan 4)| 50 Dec 3 Jap 
93, 934) *9les O75 M1, D5 9% G44 645\ Arizona Commerclal.....-. 5 Ol4gMay 25) 12% Jan 2)) 9lg Mar} 15%, Feb 
*30 031 29 Ble} 291g 2919] 610| Bingham Mines......-.-.- 10| 29 June 2) 65% Jam 4\| 28l4 July) 60% Oct 
zi4\ 14 5 14 14 | 14 1414} 1334 14's! 1,045|/Calumet & Hecla........- 25| 13% Mar31| 15lg Jan 7|| 12% June 18% Jap 
30 30] 30 30! * 30 4()| | 20)\ Carson Hill Gold_......-. 1} .26 May 26 50 Jan 2); .20 May!) 90 Aug 
14 14le| 13% 14 | 14 1414] 14 1419) 860\Copper Range Co___..--- 25) 13 May 20) 20 Jan 4 18 Dee) 33 Jap 
234 234! 23, 234! 23, = -:23,| 23, 234] 680) Fast Butte Copper Mining. 10 23% May 18 4 Feb 3} 3 June 6% Jap 
*2.30 .70) *a.35 75| *a.35 75| *.35 75) I 25| .35 May 21] 1 Jan20)|} 04 Jan 1% Jap 
*50 11/1 *50 %1f| *60 #1 | | Hancock Consolidated_... 25) .50 Feb25| .80 Feb13|| .60 June 1% Feb 
1714 17%) 17 1744 1719 17%| 1712 17%) 2,300|)Hardy Coal Co.......... 1} 14 Mar29| 21% Jan 4|| 151g July}; 23 Jap 
*13 134) *1 138 1 1 e I ne 25| .80 Mar27 2 Jan 11}! 1 Dee 31g Feb 
168 16934) 16934 174 | 175 180 18006183) |= =«1,781|Island Creek Coal........ 1; 141 Mar29;) 183 June 4\) 121 Mar! 165 Dee 
*100'4 101!2/*100'4 101'2) 101 101 101 101 | en ee AE ce ne ten eene 1} 991g Jan 4| 102'2 Jan26|| G4', May| 10012 Dee 
#793, 10's) *r93, 101 10 10 10 10's} 555\Isle Royale Copper...-.-.--. 25) OgMay 5| 13% Feb 16) 07, Apr) 201g Jap 
Ig iN Pee or) ee A ee 600| Keweenaw Copper....--. 25| 50 Jan 2 14 Apr 28|| .60 June 11g June 
Je 3 | * 75 a l l 75 1 | 65| Lake Copper Co.......... 25) .75 May 19) 14 Jan 4) 1 Apr 3 Jan 
*90 I's' *90 I'l, : LS Balle COOSE ccccccccce 25 1 Feb 1! 2'2 Mar at 1 Dee % Jap 
154 134| *15, 15, *1l4 134) #1 13,| 100|Maeon Valley Mine...... 5 1% Jan 26 2% Feb 20 | 95 Bept 2%, Jap 
*.25 50) *.25 50] *.25 0] *.25 50 | Mass Consolidated....... 25 25 Mari6| .70 Feb13|| .40 May li, Jan 
*a.75 | 80 80| *a.75 1 * 75 1 30 Mayflower-Old Colony.... 25) 55 May 17 llg Jan 5|| .60 Nov 3 Jap 
31 Slie} Silly 31! Blle Bllel *3lle 32 I i 25 30 Mar 30| 37 Feb 10) 251g June, 41 Jap 
19's 19's] *19!2 20 19%, 19% 115|New Cornelia Copper...-.- 5| 18!gMay 19} 21% Feb13|| 18 Mar) 25 Jap 
* 09 20) * 20\* 10 New Dominion Copper_...--- 05 Jan30} .10 Jan 7|| .10 July) 85 Feb 
. 25 |* 25 |* 25 ‘ .|New River Company-....- 100} 24 Apr20| 25 Feb 4/| 25 Apr) 31 Aus 
* 45 |* 45 |* 45 sag 3 ag iene 100| 60 Jan 4| 72 Febii|| 40 Jume| 65 Aus 
*53, | Sig Gl 553 5 5% «C5 1,205) Nipissing Mimes......... 5 51g Apr 24 7% Jan 27 4% July | 6% Jap 
21g 2le 24 2 212 2 2'2 2 le 515| North Butte Mining.....- 15 2 April3 3% Jan 9|| .89 June) 3% Nov 
*al 114] *al 14g} *al 15, l 1 | 207)O)ibway Mining......... 25| .50 Jan 4 1 Apr29)| .15 Nov| ly Jan 
| 15 15%) *l4te 16 1544 16's] 15 15s 440/Old Dominion Co......-- 25) 14 May 26] 191g Febi0|| 16% Dec| 27 Jap 
11 Lite} 11%, 12 12 1: 13 13 2,978|P'd Crk Pocahontas CoNo par| 10's: Mar 2‘ 15 Jan 2 101g June! 187%, Bept 
| 17 17 l6i2 16 1614 17's] 17'g 17% ET Se aE RSI 25| 15leMay 24] 237% Feb25 19 Apr 391g Jap 
26 26!2] *25'2 2¢ 6 2714 235|/St Mary’s Mineral Land... £5) 25!eMay25) 38!2 Feb 10 2812 Apr 48 Jap 
| 47, 47s) ‘*43%, 5 47s 47s <- e 85|Seneca Mining............-- 472June | 053 Jan 4 7\4 Nov ll Nov 
* 35 50] *.35 55) *.35 50] *.35 50 I es ek ol 10} .35 May18| .80 Jan 6)| 6@ May) lig Jan 
* 60 75 60 60} *.50 75 60 60 100) Superior & Boston Copper..10) .35 Apr2l lieMar 1|| .70 May 2 Jan 
814 Ble Sig By Sig Bs Sg Sle) 1,880) Utah-Apex Mining....... 5 6 Jan 6) 11% Feb § 373 Jan) 81. Jan 
' “11g 15s) «(Fle 15 5g 1% 13,144) 2,215) Utah Metal & Tunnel... ... 1} .50 Jan 8|2'%i6¢ Maril3||; 40 July, . Jap 
ae 75) *45 .75) *.45 75| *.40 75 Re ae 25| 40 Msy 24} 75 Feb23 22 Nov, 14 Jan 
| *15 20) *.15 16) *.15 OEE cnca- Gaba we |Winons i en ee 25) .18 Jan23| .25 Feb 9} .10 Dec} 48 Jap 
= aes Pe Wyandot 25| 40 Feb 1! 45 Mar22|! 05 Aor 21 Prd 
* Bid ond asked prices: 00 sales on thie day. Br-rights. 6 Ex-dividend and rights. +s Ex-dividend. 6 Ex-stock dividend a Assessmen’ pald. iNew stock, 








June 5 1926.] THE CHRONICLE 






















































































































































































. Friday Sales 
0 ts Last |Week's Range| for Range Sines Jan. 1 
utsidé otOcK Exchanges Sale | Week. 

Annes Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 

‘ Boston Bond Record.—Transactions in bonds at Boston Monon Vall Trac pref_.25| 23 22% 23 353 20 sAPt| 2334 Apr 

Stock Exchs 4 , . na Pen c Mortgage & Accept com _-_* fo 8 Ss 284 ay % Jan 
Stock Exchange May 29 to June 4, both inclusive: = a apaunge ae 9% 40 etal 88% Marl a8” fe> 
\Friday) Mt W'db’y Millspfvtrl00| 72 70 72 275| 65% May; 83 Apr 

Last |Week’s Range| Sales Range Since Jan. 1. New Amsterd’m Cas Co.10) 50 50 50 112} 49 Mar; 56% Jan 

Sale of Prices. | for Northern Central ----- ee 81 81 25| 78% Jan) 81% Jan 

Bonds— | Price. |\Low High | Week. Low. High. Penna Water & Power.100} 147 147 147 26| 141 May! 171 Jan 
entglianatidlcninnaitindll pratt Pees: eg CEE or dts United Ry & Electric. __50}_..-_-- 18% 18% 202} 17 Jan} 19% Mar 

American Pneumatic 8s__. : 103 103 | $1 000! 103 June} 103 June Us Fidelity & Guar__._50}_.---- 1964 198 14| 187 Mar] 219% Jan 

Amer Tel & Te] 4s____192 29} “gg 6 97% 98% 7,000! 9734 May| 98% June Wash Balt & An pfd__.50) 22 22 22 300] 22 May| 25% Jan 

AtlG & W1SSL 5s_-1959| 68%| 68  687%| 14.500| 67 Mar| 74 Feb | West Md Dairy Inc pfd-50)------ 525% 52% 21| 52% Mar) 54% Jan 

Chie Jct & US Yds 55.1940) 100'5; 100'4 101'4/ 19,000) 99 Jan} 101 Mar 

Current River 5s_____1927|_- 100 = 100 1.000! 9954 Feb| 100 June Bonds— 

East Mass St RR Co | | | Bernheimer-Leader 78.1943) 101%} 101 101%} $3,000} 100 Mar! 102% Feb 
44s series A__.-_- 1948} 70%! 70 70%| 8&,000/ 62 May| 70% June | Carolina Central 4s_..1949]..-...| 82!4¢ 82!4| 1,000) 82% June| 82% May 
5s series B____. 1948| 75 | 71 75 4.700 65 Mar'| 75 May Commercial Credit 68.1934 98 98% 1,000} 98' June] 100% Feb 
6s series D____. _..1948 | 86% 88 10,000! 74 Apr| 88 June Consol Gas gen 4'4s_.1954) 96! 96% 96% 1,000}; 94% Jan} 98 Apr 

Edificio la Met 8S A 78.1945 _| 10014 100% 5.000| 10014 June) 100% June i ¢ ons G, E L & P 4148s.1935]-_--- 98'\4 98%| 3,000) 95% Feb) 98% Apr 

Gen Pub Util 64s w i_1956 98 98'5| 15,000! 9744 May!) 9814 May 6% notes, series A__1949]|___- 107% 107% 1,000} 10544 Jan} 107% June 

Hood Rubber 7s 1937) 105 105 1,000! 10444 Jan) 105% Apr Davison Sul & Phos 6s 1927 = 10034 100%4| 2,000) 100% May; 101 Jan 

Hungarian Land 7 4s w i'61| 95 95 5,000, 95 June| 95 June | Elkhorn Coal Corp 6s "32| 99 99 2,000) 99 Jan} 100 Apr 

Kan City M & B ine 5s 1934} _- 99% 99% 1.000 9714 Mar 9954 June | Fair & Clarks Trac 58.1938 93 92% 93 5,000 90% Feb 93 June 

K C Ft Scott & M 6s__1928|.. 101% 101% 4:000| 10144 June! 101% June Georgia & Ala cons 58.1945 98% 98% 1,000} 96% Jan} 98% June 

Mass Gas 5'4s- 1946) _. 103 1034 8.000 9915 Feb] 105% Apr Houston Oil 6 4“s- _1935} 99% 99% 3,000} 91% Apr| 99% Apr 

Miss River Power 5s__1951 oo 100'4 100‘ 2.000} 99 Mar] 100% Jan Lexington (Ky) St 58.1949) 92% 92%} 15,000} 90 May| 92% June 

New Eng Tel & Tel 58_1932 -| 101 101%} 9.000! 100'< Feb! 102 May Monon Valley Trac 5s_1942) 92% 93 12,000| 87% Jan| 93 Mar 

P C Pocah Co 7s deb__1935| 106 104. 106 | 9,000) 100 Mar) 111 Feb | N News & Old Pt Ist 58°38) 9634] 96% 96%] 1,000) 9634 Mar) 96% June 

Stettin Pub Util 7s wi. 1946! ; 94% 94%! 10,000) 9414 June 94% June Nort & Ports Trac 58_.1936| 98% 98% 98% 1,000) 97 Feb| 99% Jan 

Swift & Co 5s 19441 100 | 99% 100%! 8,000 99 June | 101 Mar United Ry & E 4s .1949 70% 70 70%} 18,000 69 Mar 71% Mar 

Western Tel & Tel 5s_ _ 1932! 1 190% 100%! 1,000! 98%¢ Mar' 101% Jan Income 4s- 1949) 49 4834 49 26,000} 48  Mar| 5034 Mar 

we when issued -1949] 95%] 95 95%! 6,000} 91% Jan) 96 Mar 
° ° . ash Balt & / ap 58 1941)! 914 7 : May! 73% F 
Philadelphia Stock Exchange.— Record of transactions | - mt & Anmap Ge 1961!......! 055 70 | 3500) OF Man a = 
at Philadelphia Stock Exchange, May 29 to June 4, both * No par value. 
inclusive, compiled from official sales lists: P : . 
I Chicago Stock Exchange.—Record of transactions at 
Last | Week's seul ae | Gunes ums das. Chicago Stock Exchange May 29 to June 4, both inclusive, 
Sale | of Prices. | Week. |— —————— | compiled from official sales lists: 
Stocks— Par .| Price \Low. High |Shares Lo ow. | High. 

Abbotts Al Dairy pf 100| - 100 100 bs} 22} 100 Jan 102! Mar Friday); | Sales 

py tte edhe I $4 af esl 36 dani 62 dan Last |Week s Range| for Range Sines Jan. 1. 

American Stores “| 72 69 7 12,953) 60 Mar; 94 Jan Stock P Price a Friese h.| eve igh L P : _ 

Baldwin Locomotive 100) 10 106% 100} 99 Apr| 106%, June —— ar.| Price. — High.| Shares Ow. igh 
- Te oO > af 12 , ‘ ( , Mav — _— ! - 

pel ey se deumdupan 50! ais et eo Z +4 = ‘ — os — Adams Royalty Co com +| 27 ! 4 27% 27%) 200) 27% Jan| 37% Feb 

Congoleum Co In re 17 00) 370) 13 Afes >} Feb All American Radio clA_.5| 13% 9% 14 | 750 9 Apr} 19% Jan 

East Shore G & E 8% pf 25 7 on on + ‘ Mar 26 Feb Amer Pub Serv pref__.100| 94%] 93! 95 | 190} 92 May; 98 May 

Eisenlohr (Otto 100 12 1 4 165 12 June 20 ‘ Feb Am Pub UtilC o par pid 100 874 87% 20 82 Jan 91 Feb 
Preferred 1001 92 92 92. | 100 92! Sune Of June American Shipbuilding. 100} 71%| 71% 71%! 10} 70 May| 95% Jan 

Electric Storage Batt'y 100 i 78% 7 ‘ 212) 73 Jan} 79% Mar Amer States Secur Corp A* s 3 2% 3% 2,090 1% May 5%4 Feb 

General Asphalt 100 69 69 200 58 Mar 69 June — papuend ~ ono. - 7 ; 5 - “4 2% rte 1 , ad 5% he 

Insurance Co of N A 10] 52%] 51 52% 405) 49 Mar| 64 Jan pacha: ° aan? aa’ 1,350 c A? ay ae’ vs 

Lake Superior Corp i00 3 2 34, 3517 2a, June 4u Jan Armour & Co (Del) pref 100 - 92% 94 85 90 May + Mar 

Lehigh Navigation 501 114'4| 113'4 117% | 13.506] 9714 Mar] 120% Feb | Armour & Co pref--...100) 854) 85 86 570) 79% May| 92% Mar 

Lit B nom pact 10 ++, . oni 1310] 25 ‘Vas 353 von Common clA vte_...25 1l4'4 13% 14% 1,320) 13 May| 25% Feb 

¢ ah) - +4) rt , . we 2 Associated Inv wana | 35% 353 30| 35% Apr| 37% Mar 

Minehill & Schuy!l Hav. _50 51 a | 52 | RO 51 Apr 52 Apr . e - j 3 Fr I » LR 6, 

Norther n Central 0 SO 80 1 | 12] 79'¢ Feb) &l May Auburn Auto Co com -25 52 49) 53 ° 8,125) 40% Mar 12% Mar 

Penn Cent L & P cum pf.* 721, 72 5) 71 Mar! 91 Feb Balaban & Katz vte 25| 73% 70% 74%! 5,310) 64 Mar| 74% June 

Pennsylvania RR. - 50) 52. 52%|100,000] 4854 Marl 55 Jan | Beaver Board vtcB » 3% 3% | 3% 15) 3% Jan) 4% Apr 

Pennsylvania Salt Mfg_.50) 74 | 74 75 168| 71 Jan} 91 Fed] {las A... i-eeceh 2 a. Vl oe oe 

Philadelphia Co (Pitts 50 73 73% i] 646 Feb 76 Apr *referred certific ates. 100 36 36 36 59 32 : Mar —. Feb 
Preferred cumul 6 0 49 a 30 48 Apr sO Mar Bendix Corp cl A 10) 29) | 28% 29) 650 25% Mar 31% Jan 

Phila Electric of Pa 251 49% | 46% 50%,| 73.720] 41% Mar| 67% Jan | Boone Woolen w~=a|nn a= - =| 4 4) , 100) | 4% June) | 4 June 
Power receipts 25 4 4 4'4) 1,930 3% Apr 4 Apr Borg & Bec x com -10) 32%) 32 32 ; 4.2 +4 +4 Jan 34 4 Feb 

Phila Insulated Wire . 0 50 30) 50 Jut 55 Feb Brach & Sons (E J) com A 31 | 30% 3! sp | 27/4 May 37 4 Feb 

Phila Rapid Transit 0 55 4 55 2.090) 51 Jan 57% Feb Bunte Bros : -10 14% 14'g 14% 100) +. Ave 16% Ja 

Philadelphia Traction ‘Ol 58% | 5s = 168 56% (Jal 65 Feb Central lil Pub Serv pref_* 88 87) 88 | 40 87 May 91 Jan 

Phila & Western at 14% 14 110 11 Mar 1f May Central Ind Power pref_100 8714| 8&7, 87 14} 70 S7‘% June! 93 : Jan 
Preferred 50 a) 46H | &5 44° ‘Jan 37 Nias Cent Pub Serv of Del --* | 14% 14%4 14% 425 12 r Apr 14 K% May 

Scott Paper Co pref 100 | Gs OS 6 &Y Jan} 101 Feb . entral S W 7% pret .... oi 91 | 91 91M 205 89) Mar 95 Apr 

Stanley Co of America ’ | 57 os 1.203) 55 May 4 May : rior lien pref a at * , 944) = + i —_ 100 . oo 

Tono Beln ont Devel l 2 5 SSO 2 1-16Apr 4 Jan |] 7 arrents len 17 3 +4 . — 10° } can 22% "~- 

Tonopah Mining... 5 5 280| 415-16Jan| 7%, Feb | Chie age Oey Ry in| rs) ee 2) Oh ee es 

Union Traction........50| 41 40%, 41 1.436] 38 Jan| 43% Jan | Chic City & Con Ry ptsh ®-.--- a8 68} 0, 610) May % Jan 

United Gas Impt 50] 108 | 102% 109 34.0461 84 { Mar] 144%, Jan]. Preferred *| 3%| 34% 3% og Bis, Fe ad af — 

U 8 Dairy Prod “s - 45 25 35 rol 35 ADE 4g wap Chie azo F use Mfg Co 31 31 | ; 2 ) 30 ¢ 1 ar 35 an 
oR | e 12 14 75 ly Sesme 18 Apr | Chie N 8 & Milw, com.100| 46'4 43 46'4) 270) 37 May 61% Feb 

West Jersey & Sea Shore 50 45 45 | 354] 43 “Marl 47. Jan Prior lien pref 100) 100 9915 100 | 210} 9914 Jan} 101 Mar 

Westn oreland Coal new 50 0 Oo 51 277\ 40 Apt rh Jan | Preferred .100) 75 75 20) 7 1 May 83 Jan 

ee ie 7 aa . Commonwealth Edison.100| 141 141 141% 459) 137% Apr) 144 Jan 
Bonds Consumers Co new 5) 6 5 6 6%) 2,060) oO June 10% Feb 

Amer Gas & Elec 5s_.2007| 99 ag 100 4.500} 89% Feb] 101 May ‘ Preferred . 100) 75 75 75 | at} Mar + : Feb 
Small. HVT 07 O7 10001 491 Apr “9 Mav Continental Motors - . 10¥4| 104 10 s $25 0% May = 4 Jan 

Elec & Peop tr ctfs 48.1045 60 60 61 29.000 57 Jan 65% Feb rane ¢ Oo ° 25 4 | 5A 545 455) leg an 1 0 Jan 

Keystone Telep Ist 5*.1935 | 9] 91! 25,000 1 Jar 93% Feb . Preferred + 100, ao ici 114 14 | at 113% Mar 17 4 Jan 

Leh C'l & Nav gen 4'48 ‘24 100 )=—«:100 5,000) 97 Apr] 100% May Crown (Wm) Pap Ist pid ol st *| —s 2 a on Pe pe! aor oe 

Peoples Pass trctfs 43.1943] 64 | 64 64 | 2,000) 63:4 Feb] 68% Jan | Cuneo Fress A 4 Baie . 2. - 

Phila Co cons & coll tr5s'51) 104 104 104 1000! 10 Apr] 104 June Daniel Boone W ool Mills 25] - | | 575) on 4 Apr 100% jan 
Stmpd sk fd & red. 1951 ag ag 5.000 of Jar 905, May Deere & Co pref 100) 107 106 07 360) 1 6 Feb 0 4 Feb 

Phila Elect 5s 19801 103 103 103 gs Moo! 102 Jan} 103 Apr Diamond Match 100 - 119 19% 40} 116 Mar: 129% Feb 
Ist 5s 19661 104 | 103°. 104‘| 46.000] 102 Mar| 104% June | ©! Household Util Corp.10) 17 164 17 | 1,046) 13% May) 25 Jan 
5 ee 1947) 107 107 107 6.000) 103 Mar] 107 ; Jan F lec Research Lab z 11 4 | 9% 12 500) an June 32% Jan 
5 Se 1953] 107 107 107 2 000!) 103 Mar 107 *4 Jat Evans & Co Inc, cl A > 26'4 26! 50) 25 May 304 Feb 
6s. 1041] 107'4 107 50001 10744 Mar] 108% Feb | Fair Co (The z 2974 29) 100} 27) May| 33% Jan 
Ses 19721 102 12 10 1 3 000] 100 Apr] 105 May Preferred 100} 106 104)4 106 205) 10434 May 107 ‘ Feb 

owed mt on no : a . Foote Bros (G & M) Co .*| 11 10, 11 | 390) 9 May, 15% Jan 

* No par value. | Preferred 100| 75 75 75 e008 | 70 May! 85 Apr 
Godchaux Sugar ae 7 é 20) 4 May 7 Feb 

Baltimore Stock Exchange. 2ecord of transactions at Gossard Co (HW bd 34 33 34 | rtf 3! “% Mar 39 Jan 
Baltimore Stock Exchange May 29 to June 4, both in- pa Dire ind Bay aang) 146%4) 102 18? 415) 122 Mar) 171 = Jan 
u ’ ; = Coop’zge Acom*| 37% 37 37% 220) 36 May 40% Feb 
elusive. compiled from official lists: Hart Schaffner & Marx 100) 112 110112 60) 110 June) 125 Jan 
ae eet a Hupp Motor 1) 20% 19% 20% 575, 19 Mar| 28% Jan 

resort wee Friday) | Sales Mlinols Brick 25 45% 45% 200) 3 Jan| 45% Apr 
| Last | Week's Range| for Range Since Jan. 1. Indiana P & I. prefwil . 95% 95% 95% 100) 95 May| 95% June 

| Sale | of Prices | Week = = Int State P pref ~ 92 92 10) 92 June} 92 June 

Stocks Par .\ Price. | Low High.\ Shares Low | High. Jaeger Mach *| 25 25 75| 24% May| 29% Feb 
— | ee Kellogg Switchboard 25) 32 31} 32%) 215 30 May; 358 Jan 

Arundel C orp, new stock_*| 3414] 33 34%| 2,338) 2834 Mar) 36 Jan | Ky Hydro-Elec pfd 100} 91% 93% 20, 91% June) 95 Jan 

Baltimore Trust Co 50 | 135 135 105) 130 Apr, 154 Feb Ky Util cum pref 50 50 50 50 110; 49 Mar, 5 Mar 

Baltimore Tube pref ..100 | 4) 41% 32 $0'4 Apr) 55 Feb | Kraft Cheese Co 25| 61% 6144 63%) 1,610) 55 May| 90% Jan 

Blumberg Bros, pref 1 1 50 1 Apr 1 Apr | La Salle Ext Univ (ill 10 Y'4 9 9% 266 9 May 14% Jan 

Canton Co.vte co 220 220 15) 215 May) 220 June Libb MeN & Libby new_10 8i4 s 8 34 5,600 74% Mar 10 Feb 

Cent Teresa Sugar, pref- 10) 70 ~=.70 50 70 June 82May | Mer & Mfrs 25 35 36 | 300| 34 May!) 36% May 

Century Trust 155 155 155 2} 155 Apr, 182 Feb Middle West Utilities *| 115 113 115%} 3,577) 108 May; 134% Jan 

Ches& Pot Tel of Balt otioo| 113? 113% 113 &) 110 Jan, 11374 June Preferred 100) 10 104 106 HAS 97144 Jan) 111% Feb 

Commercial Credit ° 29 29 29% 40 26 May 46'5 Jan Prior lien preferred. 100) 116 115 116%) 555) 106% Jan) 123% Feb 
Preferred one = ae 24 24 10 23% May 26% Jan Midland Steel Products. _* 41% 4] 42 | 275 41 Mar 49'4 Feb 
Preferred B 25) 25 25 25 y2 2444 Apr| 27'4 Jan | Midland Util prior lien.100| 98% 9S av 105; 9S Mar| 100 Jan 

Consol Gas, E L & Power_* 52 49 52 yoy $5 Jan 5744, Feb Preferred A 100 964) 96 O64 20) 96 Jan OS Mar 
6% preferred 100) 104%) 104'>% 104% 16, 102 Jan 105 Mar | Morgan Lithograph Co__* 57 HG'f 5S 2.475) 52 Mar; 65 Feb 
6%% preferred 190 111 111 5 108% Mari 111 May Nat Elee Pow A wi ° 21 20 21 | 200 19'4 Mar 26 Jan 
7% preferred 100 113 113 5' 109 Mar 113 May National Leather 10 2% 2% 3 | 1,050) 244 May | 4 "4 Jan 
8 preferred 100| 127 127 127 20; 124 Jan, 125% Feb Nat Standard ° 27 27 27 100) 2h May} 27% Apr 

Consolidation Coal 1000 37 37 37 117 36 Mar) 553 Feb N Va Del pref w i 26% 26! 26 55; 26% June} 26% June 

Delion Tire & Rubber ° 7 7 7 600) > Apr 7 June | North Amer Car com *| 27% 27 28 95), 26 Mar; 32 Jan 

Eastern Roll Mill, new stk* $2 32 75 30'4 Apr 4s Feb Nor West Util 7 pref_100 924 “2 92 35| 91% May 96 Mar 

Empire 38 St Allot. 102 1()2 5O| 102 Mar, 102% June | Omnibus vte wi . 18 19% 150 14\4 May 21% Feb 

Fidelity & Deposit 50) 1194) 119 1194 82| 11744 Mar) 124 Feb Penn Gas & Elec w i ° 1% 19° 19% 360) 19% Mar} 24 Feb 

Finance Co of America _25 | 10 10 25 10 Apr 12 Jan | Pines Winterfront A 5| 46 41 46 l 155) 33% Mar! 59 % Jan 

Finance Service, class A.10 Ik'% 158 46 18‘4 May 21'4 Feb | Pub Serv of Nor Ill ° 132%% 135% 180) 128% Apr) 137 Jan 
eee G4 9 153 94 June’ 10 Feb | Pub Sery of Nor Ill 100) 136 132%, 136 100} 128 4 Apr| 136 June 

Hare & Chase, pref 100 so 80 10; 89 June) 92 Mar Preferred 100) 103 193 «103% 85) 10044 Jan) 10334 June 

Manufac'rs’ Finance 25 52 52 170s 51 May 68 Feb ‘ preferred 100 114 115 65) 1 12 Jan 116 4% Mar 
Ist pref 25 21 21 145 20% Apr} 23 Jan | Quaker Oats Co pref 100! 106%} 106% 106% 138; 105 Feb) 107 4 Apr 
2d preferred 25 22 22% 31} 21% Apr; 24 Feb | Real Silk Hosiery Mills_10| 40 38 4 3 | 4,150; 36% Apr 58 4 Jan 

Maryland Casualty Co. .25 94 a4 5, 94 May! 102 Jan | Reo Motor 10) 21 20'4 2 265| 19% Mar) 25% Jan 

Md Mortgage Co *)|..25 25 25 2; 19 Feb) 25 June | Ryan Car Co (The 25; 12 12 12 200, 12 June e| 16 Jan 

Merch & Miners new bd 45 46 #2 41 Apr 53 Feb | Sprague Se lis A 30 a0 wu 75 29 Mays _ 30% Mar 
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Friday | Sales Friday 
| Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
| Sale | of Prices. | Week | Sale | of Prices. Week. 

Stocks (Continued) Par.| Price.| Low Hitgh.\ Shares Low. High. Stocks (Continued) Par| Price.|Low. Htgh.| Shares Low. High. 
Lo. gt EE mee eee Por apie : . = 
Stewart-Warner Speedom *| 723 7 74 | 5,525) 68% May} 93 Jan Indep Packing com... . } 25 25 | 95 25 May 29 Feb 
Bwift & Co 100) 114 113% 114% 1,106) 110 Apr! 117 Feb | Preferred 100 106 106 | 10} 105% May| 107% Apr 
Swift International.....15 17% 16% 18 10.660; 14% Apr) 22% Jan | Internat Fhoecom cowns 18 140 142 125) 135 May| 175% Jan 
Thompson (J R 25) 45% 43% 45%) 2 600) 42 Apr 48 Feb Preferred . 100} 108 1074 108'4) 40) 107 May] 111% Jan 
Union Carbide & Carbon.*| 81%! 81% 83%] 1,135) 72% Jan} 86% Mar | Johansen Shoe ; . 28 28 60| 28 May] 45 Jan 
United Biscuit class A ° 42 2% 43% 1/385 38 Mar} 58% Jan Johnson-S & § Shoe ° 53 53 300 50 May 98% Jan 
United Iron Works v t ¢_.50 2 ] 3% 8 150) Mar 3% June Laclede Gas Light pref_100 | 88 KS 10 89\% Mar bebe May 
United Lt & Pr Awinew.* 14 144% 143 435 13% Apr| 26 Feb Mo Portland Cement 25 554) 55% 56% 27 48 Mar 67 Jan 

B w i new — 18 18% 60! 15 Apr; 31 Mar Pedigo-Weber Shoe : * | 98 28 10 27 May 39 Jan 

Preferred cl Awla ° sf SF; 86% 60; 81% Mar; 92 Mar | Planters Realty pref 100} 94 44 94 25) 94 June} 94 June 

Preferred cl Bwia ° 49 49 50) 15 Apr 49 June | Polar Wave! & I x . 32 32 43 3144 May 37% Feb 
United Paper Board 100 24 24% 24% 350| 22 Mar; 38 Mar Rice-Stix Dry Goods com _* 21% 21% 22 180 21% May 25% Feb 
U 8 Gypsum 2 139! 138 139 170) 125 Mar; 161% Jan Scruggs V-B D G com__100 24 | 24 24 | 110 24 May 40 Feb 
Utilities Pr & Lt class B__* 10% 15 210 10% June 31 Mar First preferred 100] 92 92 | 50! 90 Apr 92 May 
Vesta Battery Corp 10 10 10 10% 95 5% May! 25 Jan heffield Steel con . 25 | 25 25 100} 24 May 29% Jan 
Wahl Co ° Rig 7% BY | 180 7% June 14% Feb Sjeloff Packing con * |; 18 18 WO 18 June 22 Jan 
Ward (Montgomery) &Col0 66 66 66 | 50| 5844 Mar 81% Jan Skouras Bros *‘A’ * | 7 47 | 40| 46 Ma 59 Jan 

Class A * 110 111%} 180| 107% May| 112% Mar S'western Bell Tel, pfd_109| 115 114% 115% 212, 112% Apr] 115% May 
Williams Oil O Mat com_* 17 16% 18 | 400 14% May 234% Feb Stix, Baer & Fuller *| 295 29% 29 ) 29 Mar 35% Jan 
Wolf Mfg Corp ° 5 5 9 | 610 7% Apr| 10% Feb | Wagner Electric, com *| 22% 22 22 105} 20 May 3444 Jan 
Wrigley Jr *| 51% WY BLK 1,455) 49 Apr} 55% Jan | Wagner Elec Corp, pfd_100 68 69 34) 65% May| 85 Jan 
Yates Machine part pfd *| 26%| 26 27% 1.970) 26 Mar 32 Feb | Wm Wattke, common * 46% 46% 47 | 210 40 Apr 44% Jan 
Yellow Tr & Coach MfgB10 22 22% 150) 7} 33 Feb Preferred ___. 10 )| 106 106 60) 104 Apr| 106 May 
Yellow Cab Colne (Chic) *| 47 | 43% 47 2,500 ar| 50% Feb | | 

Rond | | | Mining Stocks— | 

ondas-— | 
Chicago City Ry 5s 1927) 73% 73 £1,000, 67 Mar| 79% Jan | Consol Lead & Zinc Co_._.* 23% 23 23% 239| 23 June] 28 Mar 
Chicago Railways 58. _1927 74 74% 1,000\ 67 Apr &2 Jan | 

58, Series A 1927} 48%) 48% 49%| 2.000) 45 Mar| 49% June | Street Railway Bonds | 

48, Series B 1927 30% 30% 2,000) 30 Mar| 40 Jan 
HousG G Cosf2g64%s1931 98 98 95% 16.000| 95% Apri 99 Feb E St L & Sub Co 5s 1932} , 4 R4 (| £4,000 83% Feb 85 Mar 
Lake Utilities 6s . = 97% 97%) 5,000) 97% June| 97% June | St L & Sub Ry gen 58_1923) | 814% 81%] 5,000) 79% Apr| 95 Mar 
Ohio River Edison 5a_-_- 94% 94% 5.000| 94% June] 94% June | Gen mort 58 C-D_..1923 81% 81% 5.000 79% Apr 91% Feb 
Old Dominion 5s 94% 94% 2.000) 94 May 94% June | United Rys 48 1934) | 76% 76 114,000 75 Jan 78% Apr 
Pub Serv Ist ref 2 58__1956 99 99% 5.000| 97% Jan| 99% May 4s C-D 1934) 76 76 | 3,000) 74 Jan| 78% Apr 
Swift & Co ist sfe5s_19441 100 | 100 100%! 6.000' 99% Jan! 100% Jan | 
a SPORE " i. — * Miscellaneous Bonds 

* No par value 

° P . ‘ Wagner Elec Mfg 7s_-_sertal} _....| 100 100 1.000) 190 May! 101% Jan 
Cincinnati Stock Exchange. tecord of transactions at | Houston O11 64s 1935 |! 99% 99%! 3.0001 99% June! 100 Apr 


Cincinnati Stock Exchange May 29 to June 4, both in-|~ eno par waine 
clusive, compiled from official lists: 








Pittsburgh Stock Exchange.—Record of transactions 


































































































































“|Friday| ==—S—=<“<=s~sé‘Y*CSaes SCS” — |at Pittsburgh Stock Exchange May 29 to June 4, both 
Last |Week's Range for Range Since Jan. 1 ] . “1 1¢ pes 1. ee 
= gh On W eek | inclusive, compiled from officials sales lists: 
Stocks Par .\ Price. \Lou High .\ Share Lou High ————EE a ~" ~" s — ia 
- | | | day ) Sale 
Am Laundry Mach com_25} 114 113 114 70 108 Marl 145% lan | Last |Week's Range for Range Since Jan. 1. 
ee 100 | 12 125 i 124 Jan} 125% Mar Sale \, Of Price lV eek - 7 - — 
American Prod pret 25 g ¥ 0 24 Ma Ages Stocks Par.| Price | Lou High hares Low. ) gh. 
Amer Rolling Mill com_.2 19 1% io 1,143 47 Mar 59 : Feb | — - - - | ——-—---——- 
Preferred 100 110 110 2041 109 Mar] 111 Mar | Am Wind Glass Mach..100| 67% 67% 67% 24) 67% May| 80 Jan 
Amer Seeding Mach pfd100 7 67 st) ef MI 75 Jan | Preferred 100 SH KE } 10) 81% May) 91% Jan 
Amer Thermos com... | 14 lf 160] 1344 M 20 Mar | Am Wind Glass Co pf__100} | 169 112 | 11) 106% Jan) 112 Feb 
suckeye Incubator 100 | a) 0 0) Jan 331% Feb Arkansas Nat Gas com__10} 6%! 6 6%) 1.77 5 Feb 7 Jan 
Carey (Philip) com 100 } 175 . 175 1] 175 Apr| 181 7 tow Conley Tank Car pref_.100 | 101 101 | 1 100% pe 101% Mar 
Champ Fibre pref 100 104 105 40) 10% Feb] 10° far Houston Gulf Gas 4 oe | 9 9 | 235 5% Apr! 10 Feb 
Churngold Corp....--- ‘ +) | v4 2! Apr| 78 Feb | Indep Brewing pref 0} GHi 6% 6% 50) 5% Feb oe om 
City Ice & Fuel. } 24 2 oy Aprl 2 Jar Lone Star Gas 25) 32% 31% 32% 2,128; 30 Apr 56% an 
Eagle-Picher Lead com..20] 27%) 2 27 1.19 oC Deas ; Feb | Nat Fireproofing, com. _50 12 12 | 20; 12 May| 18% Feb 
Early & Danielcom.....*] 45 | 45 46— 20) 37% 1 4% May Preferred 01 35%) 34 35% 950| 3214 May| 39 Feb 
French Bros-Bauer coun ° 15 15 50 15 . ! 15 J ne Ohio Fuel Corp 25} 36% 35%4 36% 6,874 33 Apr| 36% Jan 
Preferred...ccccce 1Of a 9) ' } oO Fet ol Ma Oklahoma Natural Gas__25 | 29% 30 340 28 Mar} 3 Jan 
Gibson Art co ‘ r 7 7 49 7, Fel 7 MM 4 | Pittsburgh Oil & Gas. -~ ) | i\4 4 200 44% Mar} 6 Jan 
Globe Wernicke com 100 ; OS An an re 98 lune Pittsburgh Plate Glass.100) . | 278 278 | {8| 273 Mar; 310 Jan 
Gruen Watch co ‘ . 2 ; Jar 11 ‘Mar Pitts Steel Fdy pref 100 75 75 35) 74 Apr 76% Feb 
Preferred ...cccccc 100] 106 ww 106 ; 9 102% Feb! 10 & on Pitts Ter Whse & Tran_100 28 25 sO 150) 28 June; 30 Mar 
Hatfield Relia: OM... *! ] if 1f 100 14 \ia 182 ee Salt Creek Con Oll 10} 94 Ke 9 2] 420) be Apr} 10 Feb 
Johnston Paint pref 00] ’ ( 311 98 ebl 102 1 |} Stand San Mfg com 2 101 101 '4 492) 100 May| 118% Jan 
Kahr ; r ing... 100} 14 “an 9 42 R- e~ star | Tidal Osage Oi} 1 SI4 as 1,100) 844 Mar 10 Jan 
Kroger com...... 10] 1 me 1! l 104 Mar| 121% Jan | US Glass 2 16 16 1614 660; 16 May) 19% Jan 
New pref or | 110! 110 3} 110 Marl 112°. Feb | West’house Air Brake...50/ 117 | 116 117 99, 106 Mar) 127% Feb 
Paragon Refit ; | | 7 R14 if ( 1a 9 J | 
Procter & Gamble o|159 | 159 wo g 139% Ma 180 Af, | Bonds | | 
6% Preferred. . OO} 112%] 112 193 5] 1104 Feb} 11s sor | West Penn Trae 53_..1960! 86'¢ 89 | $2.000! 8614 Junel 89 June 
Pre ©O)}l ¢ pr hoe] ; Of 7 241] QA 14 Jar 9 Moar — ae — - a : ————— 
8% Preferred r 108% 109 107 nto. el *No par val 
Richardson pref__ 10 10 1081, 108 + . et tes ? : - . a. ‘ 
USCan pr { lon 1 104 94 "09 avy rl 104 if 1; : Note Sold last week and not reported 20 Richardson & Boynton pref. at 38; 
U 8 Plaving « ! Oo] 127 ' eS 7 oo 135 Mavl 145 Feb | 38 Standard Sanitary Mfg. com. at 102; $1,000 Independent Brewing 6s at 75; 
U 8 Print & Litho pref. 106 mle] 99 ao 44) 92 J 100 May | $2,000 West Penn Traction 5s at £6 
U 8 Shoe con » a) iv o'¢ M 2 Feb 
Pvenerres 100 164 46 5} 45 Mar) 58% Fet New York Curb Market.—Peclow is a record of the 
‘ habe ome Utilities transactions in the New York Curb Market from May 29 to 
incinnatl & Sub Tel m4 R2%% 82 54) 81 Apr| &2 Feb | P ‘ . a ee! ae 
Cin Gas & Elec 100] 9] om Oo 912] 88 Marl 9 sn, | June 4, both inelusive, as compiled from the official lists. 
CN&CLt&Traccom 100 7 - m7 . ‘ “ RES ; , ; a 
Preferred ool a7 4 pi a + ; © — = | As noted in our issue of July 2 1921, the New York Curb 
Obio Bell Tel pref 100| 109!4 109 210) 109° Apr} 111% Mar Market Association on June 27 1921 transferred its activities 
Tractions | | from the Broad Street curb to its new building on Trinity 
Cin Street Ry ) 4 4 210 9 Marl 33 Feb ‘ F , ; ps 
Colum Ry Pr & Lt pf 100] gn o9 ng as ne Q012 % ea lace and the Association 1s now issull vy an official she et 
I 3 h . Ma a”) lay ’ 
Tv “the yref ‘) - - . . - . - . . 
ae naceoee a ™ 15) 64 Feb) 84% Jan! which forms the basis of the compilations below. 
Railroads | | | om —EE a ——__________ 
CNO&' P pref m r r / riday| ; oaes 
eee ; sutton - ee : See an 101 Mar’ 102 Feb Week Ended June 4, Last | Week's Range for Range Since Jan. 1. 
*No par value | Sale | of Prices | Week . nneutnpeimatamnins 
‘ | Stocks— Par.) Price. | Lou High.\Shares.| Low. | High. 
St. Louis Stock Exchange.—Record of transactions | : ee n- . ———- —_—-———— 
; i : ' ndus. scellaneous. | | 
at St. Louis Stock Exchange May 29 to June 4, both | Ala Great South, com. 50} ; | 10344 103% 100 = Mar) 180% ~ 
i ive. eamnile . Finis ” 5 Shades Allied Packers common. -* : 3 3 100} ¢ Apr 3% Feb 
inclusiv« ’ compile d from offic ial sales lists: Prior preferred 100} 20 | is 20) 1so} 9% May] 29 Jan 
— — Alpha Portl Cement...100 q 122 125 260) 115 Jan} 13 Feb 
|Frida | Sales Aluminum Co, com...-.- *| | 64% 67 SOO 54% Jar 76 Feb 
Last |Week's Range for Range Stnce Jan. 1. | Preferred (6% )ccece 100} 99% 991K Lin 98% May! 101 Mar 
sale of Prices Week — _ —— a An eather com ° 13 13 13 rn) 2 May! 153 Feb 
| Amalgam Lea a 3 Pe y) 4 
Stocks Par.| Price. |Low. High.|Shares | Lou High Amer Gas & Elec, com_..*| 75 73% 75 3,300; 64 Mar) 99% Jan 
— = —_ - | 7 s ee TE =e Ls Preferred.-<«<«<c<- de 92% 92 100} 90% Apr 95% Jan 
Bank Stocks | | Amer Lt & Trac, com..100|] 210 | 207 213 650| 195 Marl 264 Jan 
Boatmen s Bank 100 . 156 156 15] 153 Jar 160 4 Mar | Preferred... . — 100) 106% 106% 10 ¢ 25| 105 Mar] 115% Jan 
Lafayette South SideBk100 255 255 2955 10] 250 Apr| 255 June Amer Pow & Lt pref_._100 92 03% 93% 400) 92 Apr 06 Jan 
Nat Bank of Commerce.100] 165 165 169 68) 155 Jan! 171 Feb Amer Road Mach'y 100 ry 4 4 200 3 May 4% Jan 
. : | Amer Rolling Mill cotn__2 49 19 200} 48% Apr| 59% Feb 
Street Railway Stocks | American Seating Co..100] 298 | 298 307 210} 250 Mar| 335 Feb 
6 ai cscs e _ Amer Superpow Corp. A *] | 22% 23 900| 19% Mar 37% Jan 
t Louis Public Service i8 18 18 647 174% May 20 May | Class B... nsec wen 23% 24%] 7,206 21% Mar 39 Jan 
Prior preferred .......2 I | 24% 24% SOO 23 Mar 26% Feb 
Miscellaneous Stocks Arizona Power com....100} 20 | 20 20 Thy 20 June} 39% Jan 
cannes Arundel Corp. ° 34 | 34 34 L100 32 Mar; 35% Jan 
American Inv ‘ B"----- . - 14 14 50 14 May 1445 May Assoc Gas & Elec. class A_* 29%} 291 5 30 1 30 25% Mar 35% Jan 
eet aye OO... : iw, of 150] 57 May| 66 Mar | Ati Birm & Atl Ry pf new | % 4 2} 86 Mar, 94 June 
Boyd Welsh Shoe acai 38 38% 38% 0} 5% lar 444% Feb Atlantic Fruit & Sugar... , i 1 2 On R4¢ Jar 2% Feb 
Brown Shoe, com__._.._100/)____. 29 319} 135} 29 » June 44% Feb Atlas Portland Cement...*| 45% i4u% «47 1) 45 Apr] 55% Mar 
. Preferred....--.-. 100 o« 108 109 28! 107% Jani 111 Jan | Auburn Automobile, com2/ 51 §1 | 100 41% Marj] 73 Mar 
Cert-teed Prod, Ist pref 100). . - 10134 102 13] 98's Apr| 105 Mar | Balaban&Katzeomvte..25| 74 73 74 200} 64 Mar) 74 June 
Chicago Ry Equip, pref_2 25 25 20] 25 May! 26 Mar Bigelow-Hartf Corp cot &314 83 25 R24 May 984 Jan 
Curlee, | TSS 100 102 102 102 3} 101 Apr| 104 Mar | Bloorningdale. Inc, com..*| 27% 25% 27% 1,100] 25% June 32% Mar 
Ely & Walker D G, com 25 30 29 30 675 2814 May 33% Jan | Preferred (7 TE, 103% 103 oI 100} 101% Apr) 104% Apr 
2d preferred... 100 ———_ 87 R7 15 R7 June ap Mar Borden Company __50| 93 | g2 93 By 91% Mar| 110 Jan 
Hamilton-Brown Shoe. _25}-... 46 46 10} 43 May 57 June | Botany Consol Mills com.* 6 ‘ 100 4 May 13 Mar 
Huttig 5 & D, com.-_.-- *| 32 32 32 200) 32 June 42% Jan | Hradley Fireproof Prod..1) 53 53 60 2.300}; 50c May) 1% Jan 
Preferred... .. aaéestenn wee 102 102 28] 102 May] 103 Mar | Bridgeport Machine com_* 7% 7% 7% 300 7% Mar) 1545 Jan 
Hydr Press Brick, com_100]_._ ~~ 4 4 11 3% Apr 6% Feb | Brill Corp (new) class A_.*| 39% 35 410% 3 300) 33% May| 574 Jan 
Preferred....-.....100° 56 86 86 15' 8&5 May! 97% Jan ' Clase B sie . 17% 1 1s | 26001 14% May 33 Jan 
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Week's Rang a Ra t J 1 —— Range Since 
’ e nge since Jan. 1. Last |Week's Range| Sales 
Other Ol! Stocks. . | Week. Sale of Prices. for —- 
P Low. Htgh.\ Shares. Low. High. Bonds (Concluded) — Price. |Low. Week. Low. High. 
amer Contr Ol! Fieids.__6 23 4,500 2 June| 6% Feb | Cuban Telep 7s 1941] 110%] 110 20,000] 108% J 
‘ 1.5 | is stetane ’ an; 112 Mar 
Amer Maracaibo Co.....* 4| 6,700 5 Mar, 14% Jap | Su@ahy Pack deb5%s8.1937) 91 % 91% 8,000} 91% May] 05% Jan 
Argo Oil Corp. 16 2% 100 2% May 3% Apr] Vetroit City Gas 68_.1947] 106%] 106% 33,000] 104% Jan} 106 Feb 
Arkansas Natural ‘Gas_ -10 H% 400) 5% Mar 6% Jan ; Detroit Edison 7s__..1930) 131 131 5,000] 124% Apr| 138% Feb 
Atlantic Lobos Oi! com. 4 400 14 Apr 3% Mar | Duke-Price Pow lst 6s 1966} 102%] 102 156,000] 100% Apr] 102% May 
Beacon Oil Co com....-- , 1,500} 14% Mar! 19% Jap | East Term Off Bidg 6'4s8'43]- 100 1,000] 100 May] 100% May 
Cardinal! Petroleum Gerpio > | 4,500 50c May) 3% Feb | 2£itingon-Schild Co 68. 1935 95% 11,000] 95% Apri 98% Jap 
Carib Syndicate i cecal 15%} 31,100 9% Mar! 22% Feb | Elec Refrigeration 68-.1936) 104'4| 103% 32,000} 100% Mar) 107 Jan 
Consol Royalties. _...-.-- 1 ‘ 100 8% Mar| 10% Feb | Europ’n Mtg &Inv7s’'50| 95% 95% 7,000} 92% Jan] 964% May 
Oreole Syndicate _. - - - t 13% 8.400} 10 Mar! 165% Jap | Federal Sugar 68_-.--- 1933] 87 86 5,000] 85 May! 98% Feb 
Crown Cent Petrol Corp. .* lh% 100 1% Mar} 7% Jan | Fisk Rubber5s-_---- 1931 6 14.000 95% Apr 98% Jan 
Derby Oi! & Ref pref_-.-..* 1,000] 12 Mar 174 May | Florida Pow & Lt 58..1954| 957 95% 273,000] 91% Marl 96% May 
Euclid Oil. ~~---=------- M4 4,900| 88e Mar 3% Feb | Galena-Signal Oli 78..1930| %0% SAG 7,000] 84 May] 104 
Gibson O11 Corp ------3 19,200] 95ce Mar 7% May | General Petroleum 68.192) 101%] 101% 10,000} 101% Mar) 102% Jan 
Gulf Ol] Corp of Pa- ---- 26 3,600} 82 Apr! 93% Jan | Goodyear T & R 5e-_--1928 97% 6,000] 97% June} 903¢ Jap 
Internationa! Petroleum . -* 4| 14,800) 28% Mar) 37% Jan | Goody'’rT& RofCal5%s'31 97% 26 OO 97% Junel 99 Apr 
Kirby Petroleum. --- “ 100 24% Jan} 3 Feb | Grand Trunk Ry 648.1936] 108 108% 9,000] 107% Mar 109% Apr 
Leonard (1) Developm t_z 4 6 40K 6% Apr r2% Feb | Great Cons Elec 6 448.1956 S5 BH “ 52.000) 85 “Apr 86, Jan 
Lion Ol] & Refining - - - - - - e ; 1 406 20 May) 25% Feb | Gulf Oil of Pa 5s . - 1937 100% 13,000] 98% Feb; 101 Feb 
pny eat Se roleurm - 1 71c Mar 14 Jan Hambure Elec Co 7s_. 1935 “7 G7 24.000 94 Jan 9714 June 
ane Star Gas 20 | $00) 31 June) 56 Jun | [ndep Oll & Gas64s..1931 Gs 3 Of 53 7 
Margay Oil new 6] 300 15 June 15% June ae 8 ne Pr&é& L A 193° Gs on 3000 Ss " Le pe ay — 
Mexican Panuco Oll-- . 1 } 10,700 3% Mar 6% Feb] Keith (B F) Corp 6s_.1946) 99 99 $1,000] 9934 June 100 : A 4 
Mexico Oil Corp._...-.- If } 2,000 Ke Apr 12¢ Jan Keystone Telep 5%s8_.1955 : S7 » 11,000 83 : Apr 89 rd 
Mountain & Gulf Ol 1 O0 1 Mar 1% Jan | Kresge Foundation 685.1936] 100 100 4 274,000] 100% June] 101% May 
Mountain Procuce’s it | 5 000 23 Apr 26 Jap Krupp (Fried), Ltd, 781929 97 95 bg 209.000 20% Jan 97% June 
National Fuel Gas-----. 101 5O] 131 Apr’ 159 Feb | Laclede Gas L 54s8_-.-1935 100% 15,0001 98 Jan 100% May 
New Bradford Oll.---..-* 2,001 5% Mar, 6% Jan | Lehigh Pow Secur 6s. .2026) 94 94% 149,000] 93 Marl 95% Feb 
New York Oil. s — 200) Mar 17 Jan Leonard Tietz Inc 7 48 ‘46 
North Cent Texas Oil. 100) » Apr} 12% Feb with stock purch warr'ts| 97 95% $4.000| 934% Marl 97% Apr 
Northwest Oi - -; J 1 000 3c May} fie May Libby, McN & Lib 78.1931 104 3,000} 104 June 105 Jap 
Ohio Fuel Corporation - ef _ 500 33 Mar| 36% June | LoewsInc6s with warl941} 993 99% 36,000] 99 Apr) 99% May 
ange fe Oorp.------- : 7 YOO 874 May) %% May | Long Island Ltg Co 6s 1945) 102 “| 102 2,000] 99% Marl] 102 Apr 
eer Oil Corp -- - 1 20 De May| 2% Feb | Manitoba Power 5448-1951) 97} 97 45.0001 94% Apr] 98 Apr 
Pennock Oi) Corp..--.-- . - 300 18'4 Mar) 22% Feb |] Mass Gas Cos 5%e.-.-1940) 103%] 103% 37 000 99% Jan} 103'4 June 
Red Bank Oil. --- - .----- 2 © 600 6% Feb| 38 May | Mo Pac RR 5s scones 100% 11,000} 100 Mar] 100% June 
Reiter-Foster Oi] Corp 2.9001 14% Jen) 24% Feb | Morris & Co 7s 1930 104 10,000, 104 May) 105% Apr 
Reyal-Can Ol) Syndicate.* 13.500} 200 Apr! 66c Jap | Nebraska Power 6s_--2022 GS % 2,006 98% June} 100% June 
Ryan Consol Petroleum ..* 4.400 4% ADI 7% Jap | Nor States Pow 68-1933) 110 110 23,000 108 . Mar 131 : Jap 
Balt € ‘reek Consol Oil... 1 2.800 ® Apri 10 Feb 6 \e gold notes ; .-1933 103% “9 ‘000 102% Mar 104% Jan 
come Sees Peewee. -- 1% 2.500] 28% Apr| 86 Jan | Obto Power 5s Ser B_.1952| 9s as 32.000] 94 Jan} 99 May 
PAaVOY il. a) 3% 400 Lis Feb 3% June Ohio River Edison 58.1951 943 G41 39 000 94% June 94% June 
Tidal Osage non-voting - : oA} 200) 814 May] 9 Jan | Otis Steel 5e_....---- 1941/____ 9% “4 30 000 97% Mar 98% May 
Tide Water Assoc Oll- - - 25%) 14,400) 21 Apr); 27 Mar | Pan Amer Petrol6s ...1940) 100 100 76.000| 99% Apr| 104%¢ Jap 
ee eogscore _ - 97° 1 OOF 97% Mar 99% Mar] Park Ave Bidg, Mayfair 9 
elan Petroleum __-! 7% 9 S00 4 Jan 7 Mar ee NY 6a " 194( 1 2 ) , 
Wilcox Ot] & Gas new - ---* 254 7K 2” Mar| 3034 May Park & Tiltord 6s “19368 a "Of 5 000 oe Mar OB Teb 
bh y Pet rojeum Co-- oa8 7%] 1.30 4% Mai 7%; June | Penn-Ohio Edison 68..1950| 101 101% 40,0001 98 A or 106 ho 
ft te ae 27 41 000 5e Jar 35¢ May Penn Pow & Light 58_.1952] 100 a9 5,000| 97% Mari 100 May 
68 Series D....---- 1953} 99's} 499 11,000) 97% Junel 98% Apr 
Mining Stocks he eer eee ae 1960 1033 io3 6/000 +f yee i033 ¢ jam 
, , 194 . ¢ 9 J&A o% 
“ae ‘ ‘ P Phila Elec Power 5448-1972) 102%] 102% 71.000) 100% M 163 M 
Arizona Globe Copper.--i 500K 7c May 7 Feb . . ° ar] 103% May 
. ‘ y May} 2 Phila Re ait 962 7 OOK 
Calaveras Copper a ‘ Lon , Avr a — omety: yf on . 68 sor 100 100 7 00 ) 97% Jan 101% May 
Chief Consol Mining 7 oan ; rt : Fadl K) Co 68... 194 : ae i, 0} 100% May] 103% May 
etesel Claman tildes < 5 M: Pure Oll Co 68 --1933] 103%] 103% 25,000| 102% Jan] 108% Feb 
et tS nae l= ag 4,600 Ida Apr 3% May | Rand-Kardex Bur 58 '31/ 108 107 20,000] 101% M 
es Nevada Utah 3 6c 3 00 Se May 6: June | Rhine-Main-Danube ), ae. | 7% 2 | 101% ar; 115 Jap 
opper Range Co 25 100] 13% May! 20 Feb | oan 
} ay 2 Ze ) t 4 A 
ee em iIM&M ‘| 1,800] 13g June] “25, Jan | Sauda Falls Co 5a 1956 O5%| 95% "33,000 o4 Mas 96 Feb 
de vensic } j 26 7 ‘ . ae : T+ ney 
Dolores Meperenen Corp. .% ; a p> oe 84, Mar | —— ne saunas ems Hf. aa 5 000 92 Apr 98% Jap 
‘ | « 42i Ju c le rit . 4 935 &4 lk 1 { y 
ay nl gente |, 900) 11 Mar! 18% Feb gervel Corp €a.. 1988] 10252] 10210 40/0001 9044 Mor 10434 Ave 
Joon g } e ‘ 99 of ‘ 5 2° 
adden Cnase bdines ; | 3°10¢ - Feb ae a eens & Halske 7s pees 99 98 4 33,000) 9636 Jan] 99% Jan 
Goldfield Consol Mines. 1 16.000 4c Feb) 22c¢ June | Sloss Sheff St & I 6s. 1999 os Re * ¥- — bt den 9744 ve 
Goldfield Florence... 1 1 ‘000 Se Apr! a “at eee . : La = 8 7 13% 5.0 0 102 Jan] 103% May 
peemeherne Mines, meen 43.0001 12e Apr! B2e Feb | Southeast P aL an * “sess 03% 2,000} 10 Jan} 104% May 
ec a. 5e 41K 15% Mar| 19% M ._ pe 
- : > f ar Without warrants. -. - 94%) 94 132,000} 89 Marl 9 M 
Saent Veus bert... sae 100 sie lone Bt’: Feb Sou Calif Edison 5s.--1944] 101 | 100 41 11,000) 96% Jan 101” May 
« ” c June) Ly -e 4 » 7a8 648 ¢ ‘ QO7 kK ) EA ‘ 
cumbe Eatenstes tinting .! 1.000] “le “Apr| Se. May Stand ollot NX Y'6 yn 1933 106%] 1064 10000 103 Mar 107 "ton 
so Co i -<1 s 700 Mg a 2% Mar! Stutz Motor of Am 7}48'37| 112 i ii 6,000 ints ‘ADT 120 Jan 
MER eccee = sens eces , . J Jar i‘, Feb |] Sun Oil 64e_--.------ 1939) 99% a 5S 
ee ee -2--- Ye , £00 1'¢ June 2% Feb | Swift rear Oct 15 1933 98 98 : 69 000 908s con "98% aw 
‘ational Tin Corp -- . ..60s 2,000] 4¢ Mar| Ze Jan | Texark & Ft Smith 5448 '50] 103%] 102 53.000] 100% Marl 103% A 
New Cornelia Copper... 100] 1834 May| 2134 Feb | Thyssen (Aug) 1&8 761930] 9955] 9914 $7,000] 98. Jan| 100. May 
ew Jersey Zine Of 126 SO Mua | 9 ‘ - ‘tbe ‘ - 44; de 7 
cent Slates Cate 10 a i wo 210 _ ga dhe hemes 104 103% 6,000] 103% Jan] 105% Mar 
Nipissing Mines. sese . 1 500 5% A: ¢ "7 4 i? 
‘ his 53 Apt 7% Jan Corp (Germany) 64%8'50; 8&7 gH 6 May 
be iy oo — Ltd poses ‘ 2 60 12% Mar 18% Feb | United Rys of Hav 7'48 '36 110 4 "2'000 13 4 ian tote pod 
. J “> ; 5,100 7c Mar! Tice Jan | US Rubser6%% aotes'27| 101! 1012 4.000] 100%, Marl] 102% Mar 
remier Gold Min, ‘Ltd ] ‘ 3,300 216 May 2 Mar Serial & 14 % . 99 , 2 > +++ he 
Red Warrior Mining , 1 ons Pte , od a bes ; - Se rial 6 a ie notes 1928 1O1Y 1,000] 101'¢ June] 102% Jan 
Reorg Div Annex Min. - 10 4.000 6 Apr rt Ji ne — : * oy —_— 1939) 102 1,000 102 Jan| 103% Apr 
San Toy Mining pall 3,001 30 Marl 4 7 n a be . 12 oF center ion 4 102 7.000} 1013§ Jaa} 102% Aor 
South Amer se ; 3 Nit 4e¢ Ja Serial 6'4°> notes 93 102 2,000) 101 Mar] 1024, Jan 
of leant $e] Bie Feb] ge Bob | Serial 849% notes -agaa| <<<] 103 rol 100% Mar] 1oasy Ae 
Tonopah Belmont Devel_1 : 500 oe Apr rts — et oe rte o ge eae --| 101% 4,000} 100% Mar} 102 3 reed 
Tenopeh Extension... ... I 10.800) Se, Mal tt — b — bY 4% notes tot! 101%] 101 4 1.000] 100% Mar; 102'4 Apr 
Tonopah Mining....-.-.- ! 1,000 5 Jani 7 6 eb Pt 4 M4 % — pe 101 i. 1 000} 101 Mar 102% May 
U 8 Continental Mines. -._1 1 0K 7c = Jaan 100. Jan Se ial 614 % aa 1938! 101% 2,000) 10034 Mar) 102% May 
United Verde Extens. -60¢ nan 27 Mar| 33 Feb Soins sie notes at : 101% 1,000] 100% Mar; 102% May 
i tah Apex ; : 101 sar) , r 4% notes 102 1,000} 1004 Mar) 102% >pF 
Walker Mining ; 4 oa oe — , 11% Feb Berlal 644% notes-.1940) 102 102 8.000) 100 Jan} 102% Apr 
- i . June ‘ T Q q * 
Wenden Copper Mining. -1 a} 9.501 1 May " c in U nited Steel Works a ~ a —— 
tn ody Ny + pana 5 3 x %} 20¢ Jan} 30¢ Feb Luxemburg, 73..--.1951] 92 92 14 93,000) 92% May| 93 May 
1 Om Sle June 74e Jan Neveter Mills 6498... 11933 92 91% 23 000 90% May] 101 Jap 
@ento~ Foreign Government 
and Municipalities. 
alps Posh. db .--1900 ron ihe] 79% Max] 92 dan | Antioquia (Dept of) Col 
Aluminum Co of Am 781933 14. om ? <an 7s Ser A anne -1945) 91%) 9144 $10,000) 90 Jan| 92 Apr 
Am G & El 6s, new... 2014 ‘lois 'ue,| 10634 Jan] 107% Feb 78, Series B wi__-_- 1945] 91%] 91 | 45,000] 914% Apr 92° May 
american Power & Lighi— alts 98 Apr] 101'¢ June | Baden (Germany we. -1951]} 93%] 93 50,000] 93 Feb] 93% Feb 
68, old without warr_ 2016 54,000] 96 Jan} 99% May Brazil (U 8 of) 6! -1957| 90%] 90 82,000} 90 May! 90% May 
CO SS 2016 £1164 006 og May a + oo ~~ nus Aivea(Prov) 7 6s 47 a9 994 42,000 ve Jap} 101% Feb 
Amer Rolling Mill6s__ 193 5.000] 101 Jan) 16834 Ace §..-------------- 1936) 99%) 99% 4,000} 99 Apr! 1004 Apr 
American ‘Thread 6s. .1928 ‘| 3,000} 10215 Feb} 10314 ppl Py at hte -1952] 96 96% 155,000] 96% Aprl 97% May 
Amer W Wks & Fl 68.1975 53 Oo 92% Mar r+ 4 Jan Caldas ( Dept), Col7 4s 46) 96 95% 8,000} 95'2 Marl 96'4 Apr 
Anaconda Cop Min 64_ 102% 25,0001 102 M 1 : pe Rens | Bd 1950 ae 2 +h, gree ae = +45 be 
Andian Nat Corp 6s. .1940 % Mar! 103% Jan | Danish Cons Munic 544855) 97's] 97% 24,000} 96 Mar} 99% Feb 
Without warrants_- 6.000] 98 Marl 101 June Denmark (Kg) 5448 ..1955) 99 99% 129,000} 98 Mar} 100 May 
Speen r — 5s wi '5e Os 00K 07 M . y W7% + oe etna *pess-eeonce PL f 100 994 Pr O0f o48e as — 4% Jap 
assoc Gas tlee 68. 1956 6) 184.001 ‘ WA ne tate ot 95% 146,000 4 ar) 9 Apr 
Assoc'’d Sim Hardw 4 48 "3 ‘| 8.000 524 _— S82 = >? arian Land Mtge 
AulG & W 188 L 58__1959 | 31 OOK 63 Mar 7é Feb tadien ¥ M Bk — es 95 10.000 sg cums a —_ 
aan & Ohio RR 5a. -- 2000 1194 004 914 Mari] 99 Apr "tet! M tee af7 os vi ov ¢ o- 
aver Board Co8s 1933 | 11,0001 93% Febl 9s Feb : es M Mf bg 27,000} 9634 Jan) 99 Jan 
Bel) Tel of Canada 58.1955 | 37,000] 99% Janl 101% May (tailan Pub Util Inst =. 87 87 177.0001 87 May| 93 Mar 
Berlin City Elec 648.1929 | 11000] 97 Mar] 98% Ape | Loe Mreeia (Prov) O3%]) 93% 10,000] 92 Apr] 94% Apr 
vein Steel equip 78___ 193! 9.000 103% po 104% _ Low Austria (Prov jigs 50 OS%%] GS! 14,000} 98% Marl 98% Mar 
Boston & Maine RR 681938 | 16.006 94% Jan| 10 ao Medellin Colom) ss. 1948 100 7.000) 98 Jan| 100% May 
Brunner Turb & Eq 7 4855 LiZ On 85% June 101 is wed pate od (Kingd) 6e B 108%) 108% 16.000] 10634 Mar! 1094 Feb 
Bulfalo Gen Flee 5s__1956 <| 1.006 a9 Janl 103 anew slo (City) 54s_. .1946) 95% 95 29,000} 93 Mar| 97 Mar 
Canadian Nat Rys 75.1035 |} $0001 110 os 112" ty | Roman Catholic Church of 
Carolina Pow & Lt Ss. 1956 77 OK O78 x 100i —_ tavaria 6 4s......1946) 93! 934 25,000} 93% May] 93% May 
Chic N W Ry 4448... .1987 15,060] 102% June] 102° June | PussianGovt 5¥0-...1921) 1244) 12% 7,000} 12%4 Apr) 17 Feb 
Cities Service 68____.1966 ‘ 160 OO 9! % non 93 ‘ia 5'4% certificates. ._1921 12 12 1.000 12 June 17 Feb 
ities Serv 7a, Ser D_ 1966 (| 27.0001 101% Jan me J ward 6! 98---.---.~...... 1919; 143 14% 2.000) 13 Mar| 17% Feb 
Clev Elec Illum 5s 1954 1,000] 120 Apr| 10315 June 6% certificates. 1919) 12 124 72,000) 12'¢ June; 177 Feb 
Columbia Gas & El 58.1928 1.000) 100 Junel 100 — J —s Santa ot Acgentine’ 30 1942) ef: - eye a os 
Cons G, E L & P 68 A_1944 5000) 165% feel tes tay | eee eee av 45) 94 93} 106,000) 9254 Marl 04% June 
5s, series E...... 1952 «| 1,000] 105 : Mar! 108% Mas Sattseriand Govt 5428 1920"____ 102 6.000! 101% Marl 103% Jan 
5s Series F 1965 2.000) 100 Jan} 101 YY June / 
Consolidated Testtle xB 41 4.500; 81 May 92 Feb No par value. k Correction. 1! Listed on the Stock Exchange this week, where 
Cosg-Meeh Coal 6}¢8 1954 4¢| 10,000) 90 Apr} 96'{ Jan | additional transactions will be found. o Newstock. s Option sale. t Ex cash and 
Crown Wit!) Paper 7 «a ‘51 7 24.000] Q8% May 99% Fen . : . ‘ eye ; Pee 
. stock dividends. w Whenissued. z Ex-dividend. y Ex-rights. 2 E,-stock div. 
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Latest Gross Earnings by Weeks.—In the table peers 
follows we sum up separately the earnings for the fourth 
week of May. The table covers 3 roads and shows 8.92% 
increase over the same week last year: 























Fourth Week of May. 1926 1925 Increase.| Decrease. 
os $ 

Buffalo Rochester & Pittsburgh 525,170 388,752) 136,418} -...... 

Minneapolis @ Pe RO ck iccee 304.337 242,954) f i= 

St Louis-San Francisco_.._._-- 2,358,357 2,294,977) Fk ee 

_ Total (3 roads).._........-- 3,187,864 2,926,683] 261.181) ------ 

Net increase (8.92 %)______ SF DEPRES Meee OE 





In the table which follows we also complete our summary 
of the earnings for the third week of May: 














Third Week of May. 1926. | 1925. | Increase Decrease. 
ae SE thi 
Previously reported (13 roads) -.}18,116,241|15,945,486/2,213,943| 43,188 
Nevada California & Oregon. --| 8,389] 4, 969) Se amnden 
_Total (14 roads)___....----- [18,124 $30| 15,950,455|2,217,363| 43,188 
Net increase (13.63%) -_- Se iy oer ”12'174:175 





In the following we show the weekly earrings for a number 
of weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease % 
$ % 

Ist week Feb. (15 roads)_---| 17,503,007) 16,641,621 +861,386) 5.17 
2d week Feb. (15 roads).---| 17,767,644| 17,263 75 +503 2.91 
8d week Feb. (15 roads)___.| 17.674.105| 16.950.5 +723, 4.27 
4th week Feb. (15 roads)__--| 17,941,175] 16.7 7 6.90 
lst week Mar. (14 roads). --| 17,011,615) 16,1 6,5 4.96 
2d week Mar. (14 roads)___-_| 17,403,986) 16.6 E 
3d week Mar. (14 roads)_---| 17,723,131] 16,5 
4th week Mar. (15 roads)-_---| 26.826.156) 23,1 9,¢ 
Ist week Apr. (15 roads)-_---] 17,678,425] 16,5: 5, 
2d week Apr. (14 roads)-.---| 17,043,787) 15,§ ,090 296 5; 
3d week Apr. (15 roads)----| 17,401,207] 16,2: ,169,97- 21 
4th week opr. (15 roads) --.- 23,063 433] 21,86 171,573] 5.34 
Ist week 15 roads) .-- 17,468,131) 16,994, 473,137] 2.78 
2d week M: iy 15 roads)-_-_. 18,443,528) 16,581,018] +1,862,510] 7.23 
3d week May (14 roads) 18,124.630) 15,950,455) +2,.174,175|13.63 
4th week May ( 3 roads). 3.187.864! 2°926.683! | +261,181! 8.92 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. | Ne Earnings. 





Increase or 


| Increase or 
1925. 1924. Decrease. 1925. | 1924. Decrease. 








g $ 
-|472,591 ,665| 474,287,768) —1,696,103/102,861, 475 97,471,685) +5,389,790 
487,664, 385) 476,549,801) +11,114,584/112,859,524) 96,054,494! + 16,805,030 
-|506 002,036) 464 ,774,32 29| + 41,227,707 | 130,837, 324] 101, 487,318) + 29,350,006 
-|521,538 604 480,943, 003] + 40,595,601 | 139,606,752) 111,786, se7| + 27,819,865 


554,559, pon peeh 537 ,554| +47,021,764/| 166.558 666) 134,737,211) + 31,821,455 




















Bept._| 564,443,591) 540,063,587) + 24,381, 004| 177, 242,895) 159,216,004) +18, ase os 
Oct ..|590,161, O46 571,576,038) +18,585 008/180, 695,428) 168,640,671) + 12,054,757 
Nov. _./|531,742,071| 504,781,775) + 26,960,296) 148,157, 616) 1: 31,381,847) +16, 778°769 
Dec _ _| 523,041,764) 504,450,580) + 18,591,184 134,445,634 124,090,958) + 10,354,676 
1925. 1925 1926. 1925. 
Jan _.|480 062 ,.657/484,022,695 -3 960 038) 102,270 ,877'101,323,883) + 946,994 
Feb _ _|459,227.310/454,198.055| +5.029,255] 99,480,650] 99.518.658 —38 008 
Mar..1528 905 183/48: 5,236 559! + 43,668 6241133,642 754 109,081,102! + 24,561,652 
Note.—Percentaze of increase or decrease in net for above months has been: 
April, 5.53% ine.; May, 17.49 ine.; ay 18.91% ine.; July, 24.88% ine.; Aug, 
23.26% inc.; Sept., 11.32 inc.; Oct., 7.14% inc.; Nov., 12.77% inc.; Dec., 3.69% 
inc.; Jan. 1926, 0.93% ine. Feb., 0.04% dec.; March, 22.50% ine 
In April the length of road covered was 236.664 miles in 1925, against 236.045 


miles in 1924; in May, 236,663 miles against 236,098 miles; 
against 236.357 miles: in July, 236,762 miles 
236,750 miles, against 236,546 miles; 
miles; in October, 236.724 miles, 


in June, 236,779 miles, 
against 236,525 miles; in August, 
in September, 236,752 miles, against 236,587 
against 236.564 miles; in November, 236.726 miles, 
against 235,917 miles; in December, 236,959 miles, against 236,057 miles; in Janu 
ary 1926, 236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, 
against 236,529 miles: in March, 236,774 miles, against 236,500 miles, 


Net Earnings Monthly to Latest Dates. The tall 
following shows the and net earnings STI AM 
iailroads reported this week: 


for 


rros 
pro Ss 


—Gro: H on Ratlway- -Net from Ratliway - Net after Tare 


192 1925 1926 1925 1926. 1925. 
be) BY s 3 $ $ 

Alabama & Vicksbur 

April. .- e 272 aT v2 281,390 53,888 68,070 26,253 40 388 

From Janl. 1,116,684 1,133,686 232,880 304,049 119,945 189,692 
American Ry Express— 

February ..11,988,328 12,017,836 273,610 253,028 98 509 76,0604 

From Jan 1_24,025,428 24,109,464 531,753 503,935 151,008 154,625 
Atchison Topeka & Santa Fe 

April... 14,873,920 14,2 273.197 3,313,999 2,560,082 2,174,941 1,557,946 

From Jan 1.58,836,772 58,066,357 15,720,549 13,756,186 10,755,733 9,114,472 

Gulf Col & Santa Fe 

April... 1,924,273 1,935,249 83.332 21,662 9,409 -——-6§7.678 

From Jan1l_ 8,306,692 9,167,243 1,111,166 1,680,659 738,525 1,332,640 

Panhandle & Santa + 

CC 954 29 731,205 341,590 3.587 295,051 1,145 

From Jan1_ 3,785,7 32 3,269,833 1,543,581 $28,634 1,422,230 706 626 
Atlanta Birmingham & Atlantic— 

April... 475,631 426,185 38,108 41,116 24,222 28,255 

From Jan1. 1,983,931 1,788,260 249,970 189,300 194,199 136,884 
Atlanta & West Point- 

Pe 268,424 257,287 62,367 63,065 47,684 45.100 

From Jan1l. 1,057,830 1,019,458 228,248 219,700 169,154 160,354 
Baltimore & Ohio— 

B & O Chicago Terminal— 

April. ... 297,479 292,966 51,139 57,926 1,040 15,094 

From Jan 1-_ 1,153,784 1,140,411 172,945 95.700 —12,044 —63,402 
Bangor & Aroostook— 

April...... 621,326 723,064 221,889 304,371 172,482 238.547 

From Jan1_ 2,703,203 2,814,412 929,465 1,034,665 719,795 788,092 
Belt Ry of Chicago— é 
> AME..<--- 595,953 518,085 183,675 126,233 130,251 81,402 | 
» From Janl. 2,350,730 2,219,927 698,828 660,557 502,286 494,945 
Bessemer & Lake Erie— 

ADEE. ssece 914,322 991,753 159,132 99,261 129,187 73,244 

From Jan1. 2,959,507 3,676,755 128,604 566,267 8,822 443,374 
Bingham & Garfield— 

CS 41,258 54,365 5,502 17,964 —4,313 6,806 

From Jan 1. 180,495 208,763 37,980 57,027 —3,575 13,926 





—Gross from Ratleway— —Net from Railway— ——Net after Tares—— 
1926. 1925. 1926. 1925. 1926. 1925. 
3 3 $ $ $ $ 
Boston & Maine— 
April _ - _ 6,667,599 6,474,507 1,688,133 1,342,016 1,440,189 1,079,996 
From Jan 1_26,172,051 25,918,214 6,042,542 4,653,609 5,015,994 3,588,132 
Brooklyn E D Terminal— 
April. ..- 125,865 108,325 44,422 41,856 37,985 34,984 
FromJanl. 489,190 467,308 193,672 188,397 165,770 159,861 
Buffalo Rochester & Pittsburgh— 
April_...-. 1,366,086 1,185,848 256,632 143,363 206 627 108,363 
From Jan 1. 5,648,491 4,938,000 1,087,810 678,642 887,805 538,628 
Canadian National Railways— 
Atlantic & St Lawrence— 
April. ... 198,804 232,802 36,841 55,901 23,155 41,265 
From Janl. 889,604 907 ,57 113,479 72,767 58,843 6,220 
Chic Det & Can G T Junction— 
. 295,444 240,459 138,741 112,983 128,008 103,751 
From Jan1l_ 1,285,544 1,070,319 649,977 600,513 609,802 549,270 
Det GH & Milwaukee 
April... 598,776 572,684 200,224 180,897 195,904 176 ,692 
From Janil_ 2,232,685 1,976,540 746,829 537,993 724,758 517,795 
Canadian Pacific Lines in Maine— 
April....-. 269,865 236,161 61,416 —15,187 50,916 —26,187 
From Jan1. 1,171,230 1,095,539 295,803 230,028 253,803 186,028 
Canadian Pacific 
April. .....13,856,101 12,608,789 2,149,640 1,448,600 metay  ‘eheded 
From Jan 1_54,201,060 49,223,560 8,680,707 5,304,282 ..---- -«---- 
Central of Georgia— 
April...... 2,572,594 2,459,334 533 ,006 583,016 426,572 471,061 
From Jan 1- 10:! 581,521 9,668,619 2,508,897 2,204,896 2,030,397 1,769,933 
Central New England 
April. 641, 466 628,046 231,571 182,472 205,105 157,426 
From Jan1_ 2,273,7 2,536,112 658 ,287 832,734 550,874 731,176 
Charleston & Western Carolina 
AE. scass . S208 412,996 92,722 125,548 71,212 105,450 
From Jan1l_ 1,422,474 1,498,582 387,634 476,276 301,649 396,023 
Chicago Burlington & Quincy 
April. __._.12,442,478 11,438,998 3,166,936 2,196,421 2,376,860 1,448,757 
From Jan 1.49,833,291 48,398,662 13,364,903 10,409,188 9,626,850 7,155,402 
Chicago & Eastern Iilinois— 
April. . 2.044.236 1,900,527 168,115 202,355 47,389 101,604 
From Jan 1. 8,925,823 8,350,917 1,263,467 967 ,983 820,945 555,191 
Chicago Indianapolis & Louisville 
April....-.. 1,472,220 1,380,855 352,304 388 468 274,190 311,881 
From Jan1_ 5,853,822 5,513,443 1,495,782 1,441,654 1,184,725 1,172,820 
Chicago & North Western 
April. ..._.11,596,596 10,889,057 1,829,366 1,473,125 1,027,424 670,560 
From Jan 145,363,958 43,522,386 8,243,354 6,558,647 5,029,142 3,346,233 
Chie Peoria & St Loui 
April... 59,628 70,122 12,033 —2 661 15,271 5 411 
From Jani. 278.748 388,971 5,781 16,549 15,020 3,535 
Chicago River & Indiana 
April. ° 549,545 538,496 166,605 148,998 126,789 113,792 
From Jan 1. 2,223,020 2,275,826 730,354 690,717 564,471 529,872 
Chic RI & Pacific 
a 9,617,848 9,448,005 1,430,276 1,565,311 837,184 1,032,030 
From Jan 1_39,020,114 38,554,238 6,672,036 7,220,581 4,303,618 5,114,117 
Chie R I & Gulf 
Pe 452,167 439,509 42,285 91,125 24,207 38,210 
From Janl. 1,921,951 2,019,359 354,947 462,677 282,496 410,956 
Clinchfield " 
April...... 648,515 727,764 234,647 241,751 174,544 186,751 
From Jan1l_ 2,723,681 2,974,684 ?80,678 1,079,921 740,579 859,902 
Colorado & Southern 
April... 980,299 R22 934 228,980 61,333 164,730 - aa’a s4 
From Jan 1 3.875.529 3,723,654 769,705 599,577 514,131 44,201 
Ft Worth & Denver City 
April... 875,462 755 5 270,969 190,157 209,880 130,493 
From Jan1. 3,680,484 3,556,393 216,677 1,183,743 975,563 945,906 
Trinity & Brazos Valley 
April... 130,701 130.978 35,587 68,298 43,302 75,960 
From Jan 1 599,543 1,148,538 120,771 192,481 151,601 160,987 
Wichita Vall 
April... 103,050 116,590 14,127 049 34,225 37,410 
From Jan] 508,156 y48,312 231,775 224,235 193,276 182,300 
Columbus & Gree 
April... 130, 008 120,378 16,282 1,418 14,778 2,945 
Fro nl G19 G85 511,439 92,405 14,769 86,638 7,658 
Denver & Rio Grands 
April 2,397,497 2,230,521 24,985 560,831 339,709 391,637 
From Jan1l. 9,810,327 9,477,095 $36.03 1,928,900 1,695,313 1,254,607 
Denver & Salt Lak 
April... 12,899 135,714 19,992 31,915 13,992 10.938 
From Jani. 1,178,539 12,458 132,128 174,281 108,122 38,172 
Detroit & Mackinac 
April 129,060 135,316 10,008 § ,238 201 832 
Fre Jan! 472,802 507.976 10,398 37,223 —30,309 —3,306 
Detroit Terminal 
April “ 223,188 119.130 52,186 93,106 35,654 75,913 
From Jan 1 $32,323 753,655 134,484 250,182 79,290 173,270 
| Detroit Toledo & Ironton 
April. - 1,121,229 1,142,929 379,634 442,934 327,460 383,055 
From Jan 1. 4,479,888 4,338,475 1,633,504 1,715,650 1,349,129 1,517,643 
Det & Tol Shore Line 
April 396,693 259,481 204,888 72,052 181,415 51,459 
From Jan 1 1,733,464 1,253,996 927,074 555,660 833,912 497,737 
Duluth & Iron Range 
April 77,413 479,355 223,626 70,179 236,775 30,842 
From Jan 1 399,234 399,234 772,727 458,722 756,116 —6521,251 
Dul Missabe & Northern 
April 124,580 979,63 452,212 369,363 —539,% 259,694 
From Jan 1 474,851 127,591 1,539,593 660,468 —740,350 —968,560 
Dbul So Shore & Atlantic 
April... $41,412 $53,337 04 294 95,181 65,294 66,17 
From Jan1l_ 1,703,489 1,793,675 332,428 349 463 216,428 231,454 
Dul Winnipeg & Pacific nee 
April 170.849 175,49! 30,752 33,740 22,210 25,154 
From Jan l 770,863 42,205 148,050 224,523 109,923 182,968 
Elgin Joliet & Eastern , 
April... 2,287,633 2,183,019 747.620 646 048 652,821 558,530 
From Jan. 8,598,658 8,977,036 2,920,000 2,914,094 2,540,756 2,562,103 
Evans Ind & Terre Haute nova 
April 209,735 182,136 69,456 51,560 63,873 45,951 
From Jan 1. 869,991 735,535 315,144 263,644 292,799 233,056 
Florida East Coast ; 
April... 2,847,969 2,249,914 803,048 713,585 662,327 599,479 
From Jan 1_13.204,465 9,980,679 4,426,873 3,568,007 3,907,882 3 107,572 
Ft Smith & Western . 
April. .-. 130,705 146,319 16,256 40,238 10,752 34,738 
FromJanl. 547,595 597,535 81,024 155,873 59,003 133,671 
Georgia & Florida u 
April. . 139,925 127,207 37,199 30,732 0,192 24,177 
From Janl. 659,339 525,355 185,839 111,215 157,775 84,920 
Georgia Railroad a 
April... 522,853 504,271 118,504 114,615 104,976 107 682 
From Jan 1. 2,052,921 2,000,797 413,514 352,949 367,011 307 ,889 
Grand Trunk Western 
° Os awase 1,639,108 1,537,331 452,914 326,729 375,159 263,801 
From Jan1. 6,255,721 5,556,711 1,612,023 925,996 1,329,038 640,506 
Great Northern System— 
April.._.._. 7,485,546 7,312,926 1,328,396 1,358,808 591,166 649,097 
From Jan 1.28.874,487 28,398,828 6,050,257 5,812,418 3,105,440 2,923,654 








3202 


Green Bay & Westert 
April 136,281 
From Jar ] 558 024 

Gulf Mobile & N 
April 503 691 
From Janl. 2,048,445 

Gulf & Ship and 
April 11.253 
From 

Hocking Valley 


April 1.432.357 

From Jan] , 6 t 
Tilinois ¢ r f 

Apr 14,261 


Fro l I 
Yazoo 4 1 
April 1.765.764 
From J 1. 7. 105 
International ¢ 
April l 15 S14 
From Jan1. 5,514,064 
Kansas ( Me Orit 
April... 149,265 
Fre jan] 39 O7F 
K C Me & © of ‘I 
April... 2 7 5 
From Janl. 1,06 0 
Kansus City Southern 
April 1,582.274 
From Jan 1. 6,147,251 


Texarkana & 


Arpil... 


Ft Smith 
264.419 


From Jan 1 973 967 
Lake Superior & Ishpeming 
April 64.878 
From Jan 1. 287 346 
Lehigh & Hudson River 
April... 275,767 
From Jan1l_ 1,009,789 
Lehigh & New Envland— 


April 439 183 
From Jan 1 1,35 


Los Anceles & Salt Lake 
April 1,943,093 
From Jan1l. 7,749,458 


Louisiana & Arkansa 
April §2,312 
From Jan 1 1,402,005 

Louisiana Ry & Nav Co 
April 260,216 
From Jan1. 1,101,773 
La Ry & Nav Co of 1 
April... 104,749 
From Jan! 445 

Louisville & Nashville 
April 11,425,179 


From Jan 1.48,476,778 
Louisy Hend & St Loul 
April... 278,783 
From Jan1l_ 1,313,180 
Minneapolis & St Louls 
April 1,135,487 
From Jan1l. 4,626,126 


Mississippi Centr: al 
April l 


1,574,269 
"1 
421 
445 
11 ¢ +999 
is.7] 16 
1,711,422 
742 27 
l 789 
5,615,752 
235.3209 
945,601 
294 572 
1,122,261 
1,418,615 
5,682,376 
9 


119,939 


325 


461 


269 256 


1,01 


1,16 


w& 


42 


R HOS 





2,101 
2,059 


10,567,590 


44,705 


,267, 


1 2 


592 


273.612 


51 5 
-¥ 120 


514 


119,120 


From Jan 1. 5 505,459 
Mo-Kansas Texa 

April 1,562,211 1,690,218 

From Jan 1. 6,476,265 7,333,191 
Missourl & North Arkansas 


April 
From Jan 1 
Missouri Pacific 


145,116 


O94 44 


April. . 10,735,535 
From Jan 1_42,663,047 


Mobile & Ohio 
April 





From Jan 1. 

Nash Chat & St Louis 
April 2,068,923 
From Jan 1. 8,161,504 


Nevada Northern 
April... 76 
From Jan 1 s04 

New Or! Tex & Mex 
Beaumont Sour Lake 
April 
From Jan 1 


Of, 


R29 


& 
302,077 
921,524 


April... $21,524 
From Janl. 1,122,383 
St L Browns & Me 

\. 83.851 
From Jan 1. 3,138,889 


New York Central 
Indiana Harbor Belt 


April 905,788 
From Jan 1. 3,581,638 
Michigan Central 

April ‘ 7.946 302 
From Jan 1_30,720,274 
CCC & 8t Louis 

April 7,448,251 


From Jan 1.29,591,472 
Cincinnati Northern 


April 347,490 
From Jan 1 1,522,290 
Pittsburgh & Lake Erie 


April 2,583,865 
From Jan 1.10,919,491 
New York Connecting 


April . 221,514 
From Jan 1. 902.557 


N Y N H & Hartford 


April 11,285 
From Jan 1.42,3 

Northern Pacific 
April. ‘ 7,459,141 
From Jan 1_28,240,154 

Northwestern Pacific-— 
ae 514,118 
From Jan1l_ 1,870,080 


Peoria & Pekin Union 
CC 142,766 


FromJanl. 601,560 


557 
48,622 


ey Marquette— 
pril.. 


12 
51 


5,931 
$,482 


5,038 
» Qe 


Western 


283 354 
920,379 
256.841 
1.075.865 
&50 607 
2,922,773 


RH7 


3.600.045 


7,376,103 


28,37 


6,897 


28.68 


78.688 


970 
5,610 


324,731 
1,413,367 


2,568,401 
11.208 .300 
218,546 
910,119 
10,855,444 


41,372 


6,889 
27 .298,87 


-/ 


A435 


483,15 


1,872, 


136,72 


669, 


8358 


3,757,002 3,208,012 


Steen fos 33, 038,495 12,549,044 


1926 


2i.é20 
156,778 
160.206 
642,159 
128.24 
—150,597 
29,037 
1,366,199 
> 2 425 


254 


055 
219,861 
557,206 

10 165 
( 


FQ) 4! 


210,437 


530,709 
2,033, 


99 509 
4 , 
24,52 
172,877 
253,554 
a0 45,2 
1,005,476 
130.957 
451,900 


—4,738 
28.167 
12,105 
$6 505 

2,221,675 
10,931,851 
30 905 
$90 292 


29,347 
147,269 
290 692 
1,499,448 
12,407 


441.277 
1,801,651 
262.922 
1,656,536 
Ww) Of4 


117,864 
254,895 
4 01 


4108 383 
1,104,266 
267,183 
906 668 
2,584,157 
9.728.099 
1.830.809 


6,974,525 


136.360 
555,000 
3,294,915 


10,641,634 


1,558,981 
5,658,670 
89.547 
240,292 


41,735 
199,367 


1,087,592 
4,115,798 


925 


166.756 
588,963 
87.380 
398 517 
452.619 
1,159,359 


2,360,761 
11,355,690 
387 338 
2,059,760 
217,490 


180,420 
380,815 


102,365 


359,148 


45.138 
108,844 


sae 


26,474 


- 


579 


1,910,572 
9,200,442 


K6 


441 


438 
192 


—225,994 


307 ,344 
37.4 


17,768 
62,250 


1,941,914 


$371,827 


432,844 
1,669,380 


341.968 
1,478,878 


tS 7S 
132.564 
128,488 
311,003 
R7 819 
$38 .222 
193 605 


1.204 075 


279.760 


1,031,451 


2,183,503 
8,053,640 


1,698,549 
7,402,763 


100.8 


447 


72 
ia 
i883 


141,361 
626,190 


3.000.752 
10,374,000 


1,036,111 
4,641,152 


60,784 


205,250 


23,102 
177,661 


732,460 
2,865,804 


THE 


pay— —Net from Ratlway— ——Net after Tazes—— 


1926. 


1,96 25 
9,554,063 
1,774,024 
&,429,419 

189 20 


422,698 
1,601,863 


112,333 
404,456 


RY GOD 
265,121 


0,441 


1,681 
8 56 


594 
151 


18,163 
304,859 


174,191 
53,568 
1 546 

107,903 


237,639 


1,284,972 


13,775 
25,562 
1,835,142 
7,585,642 


51.300 
101,332 
110,257 
226,156 

70,736 
190,933 
377 503 
87 SH4 
218,263 


729,518 
070.287 
757,586 
1,407,978 


5 21 l, 


572 


413,331 


997 , 
ent US 


1,320,791 


98 360 
403.000 


2,852,283 
8,851,253 


RSS 825 
3.006.950 


884,016 
7,312,081 


1925. 


134,018 
464,515 


60.559 
256 539 
352.327 
455,040 
1,846,115 
9,155 ,06 


2 
or) 
4 


ni 
279,47 
278,293 
1,159,846 
65,115 


330,771 


540 
98 354 
70 477 

] 


225,16 


154 665 
315,909 
153,506 
660.519 
75,812 
250,047 


26.798 


105,388 


271,886 


1,538,583 
18,597 
55,624 
1,538,084 


6,700,107 
335,738 
1,313,055 
281,564 
1,237,952 
28.389 


00 646 


121,290 
279,144 
65,551 
2449 558 


363.633 


1.084.054 
248,723 
804,814 

1,731,641 

6,371,113 


275,914 


5.651 4 


_ 


100,111 
464,690 


2.580.028 


517 


x 


.7386 


365,032 


1,969,620 


14,683 


20,108 


7,102 
113,661 








| 


CHRONICLE 


from Ratlway 


Pennsy] nia eter 
Penns ania Corny 
April 55.41 714 





April 105 473 
Fro 343 577 
Mor 

A sen 429,593 7,342 
From Janl_ 2,219,124 1,732,168 


rla & Wes 


Tok tern 
April 98.179 108,507 
From Jan 1 $49,150 20,924 
West Jersey & Seashore 
April ] 245 1,052,635 
Fre J l. 3,572,507 3,¢ $25 
rch & Shawmut 
141.973 95,929 
Jan] 537.254 $00,756 
reh & We Virginia— 

l 366 S05 365.575 
Jani. 1,¢ 168 1,463,028 
Compar 
-----. 6,325,735 6,007,914 

I J 1.25,851,614 24,250,019 
Q ine (jr r K ¢ 

April... 69.514 69.128 

From Jan ] 252.640 272,548 
St Louts San Francisco 

April 7,014,646 6.691.227 

From Jan 1.28,302.893 27,591,359 


St Louis San Francisco of Texas 

| 152,420 173,722 

From Jan 1 614,740 736,129 

yd. Vorth & Rio Grande 

il 04,341 120.767 

rem Jan 1 $14,352 478,775 
St Louis Southwestern— 

St Louls 8S W of Texas— 

April 515.752 561,217 

From Jan1l. 2,308,955 2,508,186 
San Ant lt Ide & Gulf 

April 150,992 166,024 

From Jan 1 601,266 565,653 
soutr ni f ‘ 

Ay ] 

Ay — 1.048.353 904 SSI 

I j l 4.088.053 3,674,153 

G Ha \ 

April... 76,792 2,350,576 

Ire ] 9.252.051 1,645,960 

Ho on &'] is Central 

A eos 1 037,74 1,081 3 

Ir j ] 1.275,109 »,179,251 

Ii ton Ek & W Texa 

Ar as 955.911 HH 3200 

From Jan1l_ 1,013,832 1,003,312 

st Louis Western 

April 293 .262 319,084 

From Jan1l. 1,268,611 1,314,273 

Morgans La & Texas— 

April 583,405 623,340 

From Jan 1 2,642,156 2,701,283 

Texas & New O in 

April... 735,944 904.679 

kro Jan | $.3433.496 3,518,405 


Southern Rallway 
Southern Ry Co 
April 15,834,052 
From Jan 1.63.05 
Ala Grea 
April 
From Jan 1 


System 


15 


58,525 61 


530,941 
351,690 
Southern 

ESO O23 833,160 


2,479,142 3,301,731 


Cin NO& TP 

April 1,893,321 1,833,367 
lron seg bP ad-chestotigg 7,434,477 
Georgia So & Flo 

April 593 5 7 438,529 
From Jan1 2,641, 045 1,888,737 
New Orl & Northeast — 

April 514,827 486,385 


Jan 1. 2,102,753 1,! 
Alabama 


Fre m 142,763 


130 


347 


From Jan 1. 497,103 513,075 
Spokane International 
April... O88 579 2 58 
From Jan 1 $8.5 303 361 081 
Spokane Portl & Se tle 
pril... 10.977 601 835 
From Janl_ 2,388,414 2,446,828 
Tennessee Central 
Ditlece 276,253 239,041 
From Janl_ 1,086,155 972 522 
Texas & Pacific 
April 2.604.499 2.602.586 


From Jan 1_11,190,058 10,840,166 
Ulster & Delaware 

April 98.319 

From Jan 1. 92,221 
Union Pacific 

April 


110.406 


339,834 


8.023,782 7,019,400 


From Jan 1.31,509,964 28,925,147 
Oregon Short Line 
April... 2,722,410 2,288,492 


From Jan 1_11,015 
Ore-W ash Ry & Nav Co 
April... 2 263.732 1.931.934 
From Jan 1 §S,055,¢ 


St Jos & Gd Island 


853 9,747,816 


April .- 283,539 19 447 
From Jan1l_ 1,208,195 1.054 "Oo 
Union RR (Penn 
April 067 87 &SO_ BS 


~~ 


2 
} 
3,576,702 


From Janl. 3,493 
Vicks Shreve & Pacific 


16 


April... 50S 444 306) 416 

From Jan 1 1,381,473 1,281,795 
Virginian— 

April 1,469,559 1,373,314 


From J: un 1 
Western Pacifi 
April 1,067.2 
From Jan 1. 4,190,028 
Western Ry of Alabama— 
Bs 6am 308 987 
From Jan 1. 1,189,587 1, 
Wheeling & Lake Erie— 
72S 1,658,400 
From Jan1. 6,301,887 


6,661,694 6,129,362 


93 995,787 


3,904,604 


273,043 
105,949 


1,664,910 
5,935,587 


—Net from 


1926 


172 
22% 


x 
x 


2.002 
9,050 


537 
444 


$07 
oun 


7.696 


106 


AAS 
One 


[Vo.. 122. 


Ratlway— —Ne after Tazes— 
1925 1926. 1925. 


“$ $ $ 





10,384,590 8,717,422 8,009,288 
4.395.326 30,214,489 26,626,480 
£908 —38,.214 8 —32,944 
28,216 —122,559 29,172 
119,739 144.876 103,732 
693,063 401,839 628,714 
26,558 27.046 —32,584 
95,508 67,593 79,547 
919.640 106 425 158,443 
< W4 182,464 295,687 
11,598 32,971 490 
2,733 117,429 40,952 
137,361 82.030 94.003 
515,596 457,979 354,579 
841.007 169,364 549,903 
499,050 2,253,729 2,316,401 
14,217 21 ,68¢ 18,849 
72,779 10 585 91,309 
1.753.141 1,525,518 1,430,922 
7.956 $5 6,785,040 6,511,116 
9,021 32,408 36 530 
220,390 148,52 210,568 
—4,582 —24,939 —8,639 
33,519 21,182 17,312 
—63,570 34,598 —90 496 
65,472 —261,342 173,907 
56.952 53,322 
146 647 131,542 
11,742 149,327 2,650 
285,269 03,340 —343,584 
223,108 55 827 134,004 
1 282 033 820 588 959 598 
70.042 70.304 14,311 
1,131,646 $96,707 819,865 
55,030 46,271 45,257 
161,304 186,730 122,064 
9.614 5.436 5 cred 
211,295 164,987 118,25 
62,927 —148,709 114,366 
21.634 —290,539 —182,782 
102 856 78.068 ).242 
199,325 384,167 465,946 
3,053,982 2.466.974 1,683,401 
12,734,761 9,970,024 7,237,743 
269,122 175,815 219,620 
940,895 780,927 756,114 


059,314 417,414 428,438 
2,481,852 2,034,340 2,109,497 
125,082 130,833 105, 177 
604,172 645,657 506,265 
198,936 109,669 140,790 
721,335 554,746 527,436 
66 052 43,540 47,927 
226,651 171,194 203,181 
28.544 29,195 23,324 
110,724 114,624 SO S54 
LS2 , fi 109,513 107 484 
742,60 444,559 444,742 
47,176 43,717 41,829 
170 S60 181,397 153,931 
427,461 254 322 274,767 


‘630 1,706,611 


10,076 
—41,163 


2,007 659 .303,735 1,320,763 
8,366,383 6,271,771 5,636,974 


362.3 336, 
7 1,688 


117 


201 


181 


919 


wo 
ot 


183.70 


115,839 203,162 4.149 
YS 1 , OF 608 879 401,71 
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June 5 1926.] 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings 


THE 





Net Earnings 


Current Previous Current Previous 
Year. Year. Year Year. 
Companies. $ $ 3 ‘ 

é Barcelona Traction Light & 

Power Co Ltd. April 7 7,443,414 7,056.756 4,885,908 4,601,440 

4 mos end April 30 31,965,573 30,142,528 21,645,687 20,758,250 
Brazilian Traction, Light & 

Power Co, Ltd- .-Apr 3,021,732 2,194,295 1,715,372 1,247,878 

4 mos ended Apr 30....12,156,750 9,239,971 6,949,790 5.371.640 

¢ Electric Pow & Lt Co -Apr 3.989.245 3,545.784 *1,702.496 *1,442,628 

12 mos ended Apr 30_...47.087,220 42.952.476*19.671.730*17,423,740 

* After taxes. c Earnings of subsidiary companies only. 
Gross Net after Fized Balance, 


Earnings. Tares. Charges. Surplus. 
$ $ 


American Water Apr '26 3,709,825 1,777,620 1,458,426 319.194 
Works & Electric Co ‘25 3,304.758 1.495.118 1,267,112 228.006 
12 mos ended Apr 30 ‘26 42,680,251 20.031.629 16.408.071 3.623 558 

°25 38,870,461 17,416,861 14,708,951 707,910 

Binghamton Light, Apr ‘26 153.770 tk énaiee meek 
Heat & Power Co °25 27.200 Se 8 <62sceee 8 86dek eee 
12 mos ended Apr 30 '26 1.776.559 *c633.960 314,623 319,337 

"25 1,489,169 *%c533,144 268.012 265.132 

Central Maine Apr '26 397.128  c¢178,104 81.810 96.294 
Power Co °25 388.089 ¢163,103 88.745 74.358 
12 mos ended Apr 30 '26 4,940,965 c2,172.282 1.050.977 1,121,305 

"25 4,745,228 ¢1,841,958 1,040,410 801,548 

Cumberland City Apr ‘26 318.104 €127 297 62,621 64.676 
Power & Light Co *25 301.104 €114,257 63.308 50,949 
12 mos ended Apr 30 '26 3.910.574 ¢1,534,557 756.454 778,103 

°25) «3,845,336 1,442,325 751,898 690,427 

Florida Public Apr '26 140,346 et} §8€656hfowance aenaee 
Service Co °25 83.004 37.173 PS TE = 
12 mos ended Apr 30 '26 1,312,967 *493,816 300,834 192,982 

°25 826.715 *240,5864 177,429 63,435 

General Gas & El Aor 26 1.996.138 @eOe 400 3  cemecs ausanes 
Corp and sub cos "25 1.624.434 a559.835 cela oes 
12 mos ended Apr 30 '26 21.836.943*a7,878.286 [5.534.704 2,343,582 

‘25 19,646.886*4a6,736,395 [4,984,262 1,752,133 

Metropolitan Edi- Apr ‘26 (of (2 lof) Ren 

son Co & sub cos °25 692,029 a301,513 . Reinta 
2 mos ended Apr 30 '26 9,046.505*%a3,.992,141 1,759,742 2,232,399 
25 8,099,372*a3,511,073 1,651,205 1,859,868 

Nevada-Calif Elec Apr ‘26 308 ,687 *181,720 108,809 72,911 
Corp & sub cos "25 366.813 *174 012 y 106,085 67,927 
12 mos ended Apr 30 '26 4.836.731 *2.695.927 1.286.276 1,409.651 

°25 4,665,341 *2,216,134 1,214. 804 1,001 330 

New Bedford Gas Apr ‘26 355.583 *139,426 60.593 78.833 
& Edison Light Co "25 328.993 *119,.116 2,785 76.331 
12 mos ended Apr 30 '26 4,056,854 *1,.524.988 61 4.744 910.244 

'25 3,689,998 *1,383,439 605,375 778,064 

New Jersey Power Apr '26 192,104 eee 8 s<swacu 2 “Shawme 
& Light Co "25 96.953 a28,209 3 ‘ 
12 mos ended Apr 30 '26 1,745,721 *a490,723 237 656 253 .067 

°25 «1,125,976 %a344,255 162,464 181,791 

No Caro Public Apr ‘26 164.595 a  <o¢mbig  aedecle 
Service Co & subcos ‘25 152,297 47.215 aaa 
12 mos ended Apr 30 '26 1.895.207 653.431 292.659 360,771 

"25 1,799,957 *574,908 256,806 288,102 

Reading Transit Apr °26 242,852 a § tse i  ~whdlbue 
Co & sub cos °25 246,908 a21,970 fae : 

12 mos ended Apr 30 '26 2,997,492 *%a255,313 92,512 162,801 
'25 3,023,067 *a284,562 87,370 197,192 

Sayre Electric Apr '26 23,729 a7 627 Santéie’ *zeaexe 
Company *25 21,971 a6 341 te 
12 mos ended Apr 30 ‘26 287,129 *a94,397 30,330 64 067 

*25 241.636 *a81,056 31,220 49,836 

York Utilities Apr '26 19,031 *j1,764 k3 897 —2,133 
Company °25 15,119 *j1 297 k4 060 —2,763 
4 mos ended Apr 30 ‘26 78,008 *j4,219 k15,156 —10,937 

25 69,193 *j10,779 k16,165 — 5,386 
* Includes other income. a After depreciation and rentals. c After 
depreciation. j Beforetaxes. k Includes taxes. f Includes preferred divi- 


dends of subsidiaries. 


Month of April 12 Months End ril 30— 
Sur plu Su J 
Year— Gr . Net Aft. Choe Gro Net Aft. Choe 
$ 3 s x be $ 
Baton Rouge Electric Co— 
1926 - 78,692 32,220 26,541 860,200 301,708 229,194 
1925 61,319 22,822 17,105 726,467 264,842 202,553 
Biackstone Valley Gas & Elec Co & Sub Co 
1926 453,282 158,719 112.453 5,254,972 1,943,067 1,478,119 
1925 407,895 162,731 129,512 4,755,595 1,724,600 1,274,260 
Cape Breton Elec Co Ltd 
1926 48.711 10.4378 4.503 955 004 94,114 25,033 
1925 47.580 6.731 1,026 627,811 104,529 36,098 
Edison Elec lum Co of Brockton 
1926 140,436 40,481 39,743 1,701,275 563,391 565,357 
1925. ... 132,673 45,695 46,459 1,613,135 606,040 609,916 
The Elec Lt & Pr Co of Abington & Rockland 
1926 46.659 & 262 & (O65 565.062 108.629 104.620 
1925 37,568 5,633 5,151 453,394 68.291 64,663 
El Paso Elec Co (Del) & Sub Cos 
1926 231,206 96,205 82.355 2,629,663 971,632 797 389 
1925 214,757 82,06 63,875 2,462,118 859,065 642,642 
Fall River Gas Works Co— 
1926 §2,694 14,336 14,331 998 532 237,159 234,196 
1925 81.663 19.392 19.288 1.009.504 265.551 264.435 
Galveston Houston Elec Co & Sub Cos 
1926 365,879 107,514 42.846 4,053,090 1,061,079 375,448 
1925 318,543 74,970 27.971 3,953,518 1,059,488 509,747 
Haverhill Gas Light Co 
1926 59.650 15,596 15,585 664.053 , 139.684 139,616 
1925 48.950 10,933 10,883 626 066 150,677 150,363 
Houghton Co Elec Lt Co— 
1926 42,478 15,342 11,721 512,080 161,371 117,267 
1925 39,278 10,722 6,641 503,753 137,586 88,437 
Jacksonville Traction Co— 
1926 136,268 0,331 34,082 1,474,422 552,652 80,804 
1925 100,098 31,332 21,228 1,155,257 337,612 214,102 
The Key West Elec Co 
1926 24,170 8,303 5,748 285,63 107,950 77,184 
1925. - 20,845 8.036 5,583 245,989 94,948 65,061 
The Lowell Elec Lt Corp— 
1926 146,444 55,541 54.334 1,662,364 974,308 568,079 
1925 135,682 47,502 47,491 1,568,22: 546 ,006 537,058 
Northern Texas Elec Co & Sub Co 
1926 214,367 73,479 43.417 2,463,220 791,125 440,922 
1925. 199,141 61,501 32,640 2,601,571 870,956 531,183 
Puget Sound Pr & Lt Co & Sub Cos 
C—O 1,049,160 420,062 194.921 13,009,875 4,955,814 2,638,374 
a 1,038,004 413,954 237,578 12,571,800 4,649,919 2,604,706 
Savannah Elec & Pr Co— 
= 181,477 71,961 41.243 2,060,436 761,579 396,125 
SEED «cccce 156,821 56.430 23,240 1,899,777 713,571 335,732 
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— 12 Months End. _ April3 30—— 


Surplus 


Year— Gross. Net. Ajt Chges. Gross. Net. Aft. Chges. 
$ > 3 z 
Sierra Pacific Elec Co & Sub Cos— 
98,832 52,505 49.088 1,153,504 511,078 466,235 
91,801 42,583 36,770 1,119,183 25,734 351,698 
Tampa Elec Co & Sub Cos—- 
ae 401,701 158,511 153,279 4,007.308 1.626.981 1,559,592 
Re 248,320 111,990 107,494 2,580,606 1,129,613 1,074,789 
—_— —Month of March——————- —12 Months Ended March 31— 
Jacksonville Tr Co— 
1926 143,036 55.040 38.719 1,438,252 533.6453 367.949 
eer 107,945 35,024 24,742 1,145,074 334,280 210,403 
New York City Street Railways. 
Gross *Net Fired Net Corp. 
, Revenue. Revenue. Charges. Income. 
Companies— s $s $ $s 
Brooklyn City Mar '26 994.357 167,295 47.588 119,707 
°25 997, 556 191,503 44.822 146.681 
3 mos ended Mar 31 '26 2.829.098 470.498 141,638 328.860 
“aa 2,829.514 480.933 137.358 343.575 
Bklyn Hts (Rec) Mar ‘26 1,560 6.408 57.954 —51,546 
"635 1,672 5.617 57.954 —52,337 
3 mos ended Mar 31 ‘26 4.796 21.633 173.862 —152.209 
e... 4,807 19,987 173,862 —153,875 
Bklyn Queens Co Mar '26 219,348 52.501 56.956 —4.455 
& Sub "35 225,496 34,698 54,101 —19,403 
3 mos ended Mar 31 ‘26 633.715 130,714 171,135 —40,421 
"25 641,738 83,494 159,584 —76,090 
Coney Isld & Bkn Mar '26 222,254 25.549 32.785 —7,23 
°25 221.479 —17,.196 32,883 wee iby 
3 mos ended Mar 31 ‘26 635,613 107,180 97 686 
°25 626,792 26,409 95,206 68.797 
Coney Isld & Mar '26 6,239 70 13,522 —13,452 
Gravesend "25 5,702 —74 13.537 —13,611 
3 mos ended Mar 31 ‘26 16.748 —5.404 40,558 —45,962 
°25 15.750 —3.577 40.576 —44,153 
Nassau Electric Mar '26 473.846 28.652 87.12% —58,471 
25 497 309 88.778 92.685 —3,907 
3 mos ended Mar 31 ‘26 1,353,081 78.725 278.979 —200,254 
°25 1,391,131 204.876 279,629 —74,753 
South Brooklyn Mar '26 98.865 24,490 29,140 —4,650 
°25 9,698 23,114 22.461 653 
3 mos ended Mar 31 ‘26 282.069 35,132 78.392 —23,260 
°25 289,028 67,545 73,074 —5,529 
Manhattan Bridge Mar '26 19,471 1.026 334 692 
sec Line °25 22.264 1,682 296 1,386 
3 mos ended Mar 31 '26 55,932 1,856 1,002 854 
"25 62,214 1,601 889 712 
Interboro R T— 
Subway Div Mar ’'26 3,861,004 1,885,083 1,121,296 763,787 
"135 3,585,667 1,614,192 1,076,056 538,136 
3 mos ended Mar 31 '26 11,141.994 5,344,006 3.364.734 1,979,272 
'25 10,491,866 4,729,387 3,229,686 1,499,701 
Elevated Div Mar '26 1,630,304 425.887 705,556 —279,669 
"25 1,648,646 429,646 689,507 —259.861 
3 mos ended Mar 3. °'26 4,615,454 1,153,365 2,111,494 —958,129 
25 4,711,788 1,131,053 2,067.669 —936,616 
New York Rapid Mar '26 2,763,926 951,300 502.766 448,534 
Transit Corp '25 2,672,494 983 ,742 502 327 481,415 
3 mos ended Mar 31°26 7,953,676 2,469,063 1,501,666 967 397 
"25 7.708.277 2,520,566 1,491,182 1,029,384 
Third Ave Ry Mar ‘26 1,214,258 221,674 222,738 —1,064 
System °25 1,224,937 216,012 225,380 —9 368 
3 mos ended Mar 31 '26 3.467.177 580,452 668,482 —88,030 
‘25 3,448,686 527.271 675,80L —148,590 
New York Rys Mar'26 604 522 98 317 72,248 26,069 
°25 663,915 134,568 190,236 55,668 
3 mos end Mar 31 ‘26 1,676,050 234,004 217,124 16,880 
'25 =1,799,484 317.315 641,495 324,180 
Eighth Avenue Mar'’26 81,570 15,186 2,275 17,461 
25 92,221 13,241 1,980 15,221 
3 mos end Mar 31 ‘26 229,493 62,074 6,700 69,374 
25 250,859 60 504 6,145 66,649 
Ninth Avenue Mar'26 41,669 14,376 4,341 18,717 
°25 41,950 18.476 4175 —22,651 
3 mos end Mar 31 ‘26 115,848 $33 ,2:31 12,973 46,204 
25 110,150 Wis 12,476 HS 694 
N Y & Harlem Mar’ 26 108,428 96,799 50,262 46,537 
25 21,121 115,028 50,241 64.787 
3 mos end Mar 31 ‘26 302,312 00,271 151,433 148,838 
25 333,498 $20,205 149,917 170,286 
Second Ave (Rec) Mar'’26 85.857 9,046 17.433 12,387 
"25 SS.468 2.915 17,295 14,380 
3 mos end Mar 31 ‘26 242 857 1.083 52,299 51,216 
25 237 O74 10.633 62,230 62.863 
N Y & Queens (Rec) Mar’ 26 64,040 G S62 24,102 14,240 
25 67,269 6,107 25,178 19,071 
3 mos end Mar 31 ‘26 176.002 11.056 72.032 40,976 
25 193,706 17.963 7A S882 56,859 
Steinway Rys (Rec) Mar'26 64,724 4,463 4,275 188 
°25 62,922 4,502 4,576 74 
3 mos end Mar 31 ‘26 183.866 &. 7H) 12,584 3,82: 
25 135,878 7.311 13,363 6,052 
LI Electric (Rec) Mar'26 31,332 7.381 4 640 2,741 
25 44,067 649 3,099 3,550 
3 mos end Mar 31 ‘26 BS OS 17 80% 12,695 5,198 
25 95,651 11,799 10,474 1,325 
N Y & LI (Rec Mar'26 34,583 3,446 4.801 1,355 
"25 37 360 3,917 6,655 2,738 
3 mos end Mar 31 ‘26 96,136 1,292 15,786 —17,078 
25 104 O81 4,266 20,069 15,803 
Ocean Electric Mar'26 15,685 514 3,086 —2,572 
°25 15,985 ] 334 3,748 —2,414 
3 mos end Mar 31 ‘26 42,6: 1,577 & 447 —10,024 
"25 49.77 1 3,560 9.809 13,369 
Man & Queens(Rec) Mar'26 36,377 5,753 9.725 3,972 
25 34,589 7,469 9,955 2,486 
3 mos end Mar 31 °26 97 413 11,328 28,592 17,264 
"25 0 94,.865 15,569 29,442 13,873 
Richmond Light & Mar'26 58,329 6,745 11,816 18,561 
Railroad Co 25 63 137 3,558 10,961 7.403 
3 mos end Mar 31 ‘26 164.63 14.640 35,378 — 0,018 
25 223,639 12,827 36,041 18.868 
* Includes other income. Deficit. 
Earnings of Large Telephone Companies. The Inter- 
State Commerce Commission at Washington has issued 


monthly statement of the earnings of 70 telephone companies 
having an annual operating revenue in excess of $250,000 


3elow is a summary of the return: 


No. of Co 
Stations ia Gross 
Service Earnings 
March 30. 
March 1926.... -13,262,935 72,624,982 
March 1925...<---.--- 12,488,902 64,462,670 
3 months 1926........ 13,262,935 211,140,502 
3 months 1925...-...-.. 12,488,902 188,577,127 


Operating 
Erpe NSCS 
$ 


48,531,166 
43,595,446 
140,876 626 
127,924 533 


Net 
Operating 
Retenues. 


24,093,816 
20 867,224 
70 263 S876 
60,652 594 


Operating 
Income 


17,050,907 
15,394,299 
50 496 291 


44,397,470 
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Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
May 29. The next will appear in that of June 26. 

Seaboard Air Line Railway. 
(Annual Report—Year Ended Dec. 31 1925. 

The remarks of President S. Davies Warfield, together 
with comparative income account and balance sheet as of 
Dec. 31 1925, are given under “Reports and Documents 
on subsequent pages. 


TRAFFIC STATISTICS YEAR ENDED DEC. 31. 


1925. 1924. 1923. 1922. 

Average miles operated - 3,784.38 4,571.19 3,576.11 3,576.11 
No. of tons carried .. 17,858,853 15,427,627 14,995,016 12,379,096 
No. of tons carried 1 m_3298928 858 2782272,547 2627222,274 2250338 ,257 
No. of tons 1 mile per we 

mile of road - " 871,722 779,088 734 659 629,270 
Average haul per ton- 184.72 180.34 175.2 181.79 
Avge. rcts. pertonp.m_ 1.330 cts. 376 cts. 1.392 cts 1.422 cts. 
No. of passengers carried 3,493,166 3,534 3863 4,205,053 3 939 254 
No. pass. carried ] mile_370,604,555 278,360,026 292,740,830 256,165,272 
No. pass. carried 1 mile aramid 

per mile of road : 97 ,930 77,946 81.860 71,632 
Avge.dist.carr.each pass. 106.09 78.75 69.62 65.03 
Avge. amount rec'd from ee 

each passenger - . §$3.75701 $2.77502 $2.56129 $2 26850 
Av.rec. per pass. perm. 3.541 cts. 3.524 cts. 3.536 cts. 3.485 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
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Operating Revenues-— 1925. 1924. 923. 1922. 
Freight - - - _- . _.---$43,884,993 $38,293,401 $36,574,384 $31 998 052 
Paeassenee ..<.<<<<«-- -~- 13,123,808 9,809,309 10,349,864 s 936.217 
ea coam Remcen ),213,019 1,207 878 1,109,059 
Express_ - - swe SB eeulae 2,251,396 2,303 .766 2,045,575 
Other transportation- -- 643,489 596,505 533 ,523 428,700 
Other than transport’'n.. 1,700,035 »220 5460 1,279,695 1,160,949 

Total oper. revenues. _ $62,864,711 $53,384,173 $52,249,110 $45,679,048 

Operating Expenses , 
Maint. of way & struc__ $8,466,901 $7,846,670 $6,972.362 $5,358,092 
Maint. of equipment 10,141,243 9 367 209 8.947 O37 8 424.973 
Traffic - 2,226,825 1,713,306 1 642 467 1,478.27 7 
Transportation 22,928,176 19,974,912 20,317,381 18 667 039 
Miscellaneous operations 991 326 544,133 465.441 378,041 
General. x 2,080.43! 2.004681 2 026,814 1,945.711 
Transp. for investment. Cr.101,555 Cr .63,277 Cr.29,243 Cr.29,249 

Total oper. expenses. _ $46,733,364 $41,387,634 $40,342,259 $36,222,584 
Net operating revenues_$16,131,347 $11,996,538 $11,906,851 $9,456,164 
Taxes 3,023,401 2 442,535 2,204 054 2,124,235 
Uncollectible railway rev. 22,583 17,808 12,314 3,776 

Operating income___.$13,085,363 $9,536,196 $9,690,482 $7,328,153 

Other Income 
Joint facility rent income 102.254 98 057 131,421 ] 13,459 
Inc. from lease of road 91 73 KH 1,278 
Dividend income. ‘ 413,149 413,934 67 456 49,409 
Inc. from funded securs 225,098 212,374 214,427 197,048 
Income from unfunded | 

securities & accounts. 253 027 170,987 39 943 88 096 
Miscellaneous — 208,163 237 951 194,843 153,244 

Gross income -$14,288,014 $10,669,572 $10,338,660 $7,930,686 

Deduct 
Hire of equip —Dr. bal. $2,148,605 $412,865 $1,644,548 $2,991,975 
Joint facility rents 216,281 207 S74 219.399 219.068 
Interest on funded debt- »,.615,743 § 572,736 7,395,019 5.328 356 
Int. on equip. oblig'ns 1,071,003 990,709 679,742 249,192 
Rent for leased road 942.869 99 569 59 O68 AS S65 
Miscellaneous - 208 454 93,740 68,510 85,846 | 

Net surplus- -. $4,085,159 $3,332.077 $2,272,.379loss$1002617 
Int. on adj. mtge. bonds 1,250,000 1,250,000 625,000 
Annual allotment of dis 

count securities 250,184 253,134 252,939 155.613 

Surplus for year $2,584,976 $1,828,943 $1,394,441 df$1,158,230 

GENERAL BALANCE SHEET DEC. 31. 
1025 1924 1V25 1024 

Asset s : ] tte = 
Invested in road Common 8 7.019.100 7.019.100 

and equip't.x216 071 3938 209 7 Pref. 4-2 stock 23.894.100 23,894 100 
Sinking funds. . 1713 1.074! Pref can.sth IT 200 7 4 
Depos. in lieu of I-guip. oblig’n 21,492, 000 17,191,000 

mtg. prop.sold 677 630 149,255! Mit bda. p 
Misc.phys.prop. x4,116 462 H10 col pane 655 000 12 ¢ O00 
Inv. in affil. cos ~ A L. bond 4.872.500 84,892,500 

Stks., pledged 3,470,931 S468. 95 ec. & Treas. of 

Stks. unpledg 258 216 257 691 U.s Ne 14.453.900 14.957.400 

Bonds, pledged 717,135 1.224.554 Director-General 

Bds. unpledg OO 156 > 15 of RR not > 000.000 2.000 000 

Notes.«<e 1,405,290 1.54940 on-t! t. debt | 

Advances... 8.244 906 5.257.861 to affil'd co 1.805.759 1.114.110 |} 
Other investm'ts 1,543,135 844.4 Loar bills pay 500.000 
CiGes << 5,129,678 3,115,230) Traff car serv. 

Time drafts and i bal. pavabl 1.466.821 1.068.720 

deposits..... 1.000 000 4 Aud. accounts 4 
Special deposits 1,072,588 855.272 wages payable 6,020,718 5 276 ( 
Loans & bills rec 22,040 42 339) Mise ts. pay 237 807 922 .O84 
Traffic and car Int. mat'd unpd 803 829 712.789 

service balance | Div. mat. unpd Q a 

receivable 1,504,489 1,392,179) Funded debt ma 
Net bal. receiv'le | tured unpaid 141,000 26.750 

from agents & Unmat.int.acer 2,301,415 2.136 57 

conductors. 416,879 258,297 | Unmat.rents act 144.266 25.428 
Individ'ls & cos 2,050,757 1,486,600) Oth. curr. liabil 378.798 13 OOT 
U.8. Governm't 218,324 259,930 | Oth. def'd liabil 12.670 517.78 
Other companies | Ry. tax accruals 947 .922 674,837 

for claims 73,679 SS.816!) Acer.dep.equip. 6,604,384 5,771,619 
Materials&supp 5,449,110 4.322.995! Res. for outstdg 
Int. & divs. rec 57 S16 53,692) stk. prop. cos 19,426 19,426 
Rents receivable 11,845 5,617) Oth. unadj.cred. 2,085,900 2,049,443 
Oth. curr. assets 428,433 490.366) Add'ns to prop’y 
Work fund advs 51,340 49.170, through inc. & 

Oth. def'd assets 249,316 348,184} surplus... -. 427.267 355.872 
Rents prepaid 437 400 500 | Pund. debt ret'd 

Ins. prem. prep 100 ,YO9 71,385| through ine. & 

Dise.onfund.dt. 5,143,349 4,425,127} surplus... 3,997 3,938 | 
Claims in susp. - 234 436 206.473) Profit and loss, 

Oth. unadj.deb. 1,325,203 1.526.746 surplus...... 10,920,704 8 482.779 

Total.....<.261.246.594 242.512.721| Total....... 261 .246.594 242,512.72 


x In accordance with instructions of the Bureau of Accounts, Inter-State 
Commerce Commission , $3,167,289 has been transferred in 1925 from invest- 
ment in road and equipment to miscellaneous physical property. 

Note.—Accumulated and unpaid interest on adjustment mortgage (in- 
come) bonds amounting to $3,333,333 and payable out of future income or 


otherwise, or at the maturity of the bonds, is not comprehended in the 
above balance sheet. 


——— 


Guaranty.—The company is Ilable as a guarantor of the following: 
Athens Terminal! Co. first mortgage____________________-_--- ,000 
Birmingham Term. Co. lst mtge.—Seaboard proportion 1-6 of. 1,940,000 
Fruit Growers Express Co.—Payments 365,049 


Georgia & Alabama Terminal! Co. first mortgage 


a ot aay 1,000,000 
Jacksonville Term. Co. lst M.—Seaboard proportion 1-3 of__- 400 ,000 
Jacksonville Term. Co. Ist & gen. M.—Seab. proportion \% of_- 100,000 
Jacksonville Term. Co. ref. & ext. M.—Seab. proportion \ of.. 3,100,000 
Macon Dublin & Savannah RR. first mortgage___________-_-- 1,529,000 
Raleigh & Charleston RR. Co. prior lien and conso!. mortgages 550,000 
Richmond-Washington Co. coll. tr. M.—Seab. prop'n 1-6 of__ 10,000,000 


Seaboard-Al! Florida Ry., Florida Western & Northern RR. Co., 


and East & West Coast Ry. joint and several first mortgage_. 25,000,000 
Savannah & Statesboro Ry. Co. first mortgage._____________ 185,000 
Tampa & Gulf Coast RR. Co. first mortgage_____________- 1,184,000 
The Seaboard Bay Line Co.—Payments_____________. epee 200,000 
The Seaboard Bay Line Co. notes to Sec. of Treasury of U.S_.. 3,611,000 
Wilmington Ry. Bridge Co. cons. mtge.—Seab. propor. Kof 217,000 
—V. 122, p. 2944, 2648. 


New York Telephone Company. 
(Annual Report—Year Ended Dec. 31 1925. 
Pres. J. 5. MeCulloh May 4 reported in substance: 


Results.—Earnings in 1925 showed some improvement over those of the 
preceding year but fell considerably short of the amount necessary to pro- 
vide a reasonable return on the fair value of the property. 

The net return from telephone operation on the book cost of the prop- 
erty, which is much below its present value, with allowance for working 
capital, was 4.67%, which compares with 3.55% earned in 1924. In New 
York City, where rates are most inadequate, the net return was 4.09% 
in 1925 and 2.78% in 1924. 

In computing these percentages, however, there has been included as 
operating revenue $8,255,546 received from the 10% surcharge in effect 
under court orders in New York City and from the increased rates in New 
Jersey, both of which are subject to possible refund. 

Including these items, the company’s net income available for dividends 
for the year was $19,024,733. This was sufficient to provide for dividend 
payments of $18,001,126, which were made, and to leave a balance for sur- 
plus of $1,023,607. Excluding the amounts subject to possible refund, the 
operations for the year would show a deficit of approximately $7,000,000. 

Company serves directly about 2,500,000 telephones in New York State, 
northern New Jersey and a smal! part of Connecticut. Nearly 1,450,000 
of these telephones are in New York City and some 622,000 in New York 
State outside the city. Naturally in a business of this size revenues and 
expenses are both very large. 

Due in part to the addition of nearly 200,000 telephones to the system, 
both gross revenues and expenses reached new high totals and the actual 
increase in net income was $4,094,021 over that in 1924. 

A large part of this was due to the surcharge in New York City, which 
was In effect for the entire year but only for eight months in 1924, and also 
to the increase in rates in New Jersey which became effective on June 1 1925. 

Favorable conditions of general business resulted in increased use of our 
service with a consequent further gain in revenue. Unit-expenses of opera- 
tion and maintenance decreased somewhat as further economies and im- 
provements in methods and equipment were introduced 
_ The Rate Cases.—The proceedings in both the State of New York and the 
State of New Jersey looking to a definite adjustment of service rates referred 
to in the report for 1924 are still pending and unconcluded, but substantial 
progress has been made. 


New York. 


In the Federal suit brought in 1924 to enjoin further enforcement of the 
rates prescribed by the Public Service Commission, effective March 1 1923, 
and in which a temporary injunction was granted, the trial has been con- 
tinued before the Special Master and the presentation of the company's 
proof is nearing anend. The length of time required for this trial is due to 
the magnitude, complexity and far-flung character of the property and 
business of the company and to compliance with the technical rules of evi- 
dence in proving the case. Because of the delay in concluding the trial, 
the company in Dec. 1925 moved the Court to allow it a greater measure of 
relief pending further final determination. This motion was opposed by 
the Public Service Commission on the ground that the proceeding which 
had been pending before it since Jan. 1924, in which it is asked to prescribe 
new rates in the place of those attacked in the Federa! suit, was about to 
be decided Hearings in this proceeding were closed by the Commission 
on Feb. 261926. The Court thereupon by an opinion delivered on Mar. 10 
1926 denied the company's motion for further interim relief at that time 
upon the assumption that the Commission would determine new rates 
promptly and in accordance with established legal principles, but without 
prejudice to the renewal of the motion by the company in other event. 
For decision by the Public Service Commission see V. 122, p. 3083.) 


New Jersey. 


In the suit brought to restrain enforcement of the order of the Board of 
Public Utility Commissioners made on Dec. 31 1924, which prohibited any 
increase in the service rates, the U.S. District Court in May 1925 granted 
a preliminary injunction and permitted the rates proposed by the company 
to go into effect, under bond: on June 1 1925, and these rates are still being 
charged. ‘The board took an appeal! from this injunction order to the U.S. 
Supreme Court but it was affirmed by that Court on Apri! 12 1926 in an 
unanimous opinion which sustained the company’s contentions. \ Special 
Master has been appointed in this suit and it is possible that a trial before 
him may be necessary before a permanent injunction can be obtained, 
though the principal point at issue has been determined in the company's 
favor by the decision of the Supreme Court. 

Additions to Plant Continuous demand for new service makes necessary 

additions to the telephone plant The expenditure for new 
construction during the year 1925 amounted to $74,874,000, of which the 
principal items were as follows: Land and buildings, $11,990,000; central 
office equipment, $18,946,000; subscribers’ station equipment, $18,416,000; 
exchange lines, $21,360,000; toll lines, $2,637 ,000 

The program for 1926 covers an expenditure of $67,974,000 for new con- 
struction, and for the years 1926-1930, inclusive, estimates indicate that 
an expenditure of $313,524,000 will be necessary for betterments and for 
extensions to meet the growing demands for service. 

Extensive plant additions made in the last few years provided adequate 
facilities and enabled us to complete installations of new service promptly 
in all except a comparatively few cases. Adequate plant is now available 
in almost all localities but much new construction will be necessary in 
future to keep sufficiently ahead of normal growth and to retire property 
that has outlived its usefulness 

Work on the new headquarters building at 140 West St., New York, pro- 
gressed according to schedule and it is expected that the structure will be 
completed in June of this year. Some space became available for occupancy 
in February and since that time departments of the company have been 
moved to their new quarters each week as additional floors have been fin- 
ished. The new building wil! eliminate the payment of over $435,000 per 
year in rental for property now leased. 

It is a fitting coincidence that this building, the largest in the world de- 
voted to telephone purposes, should begin its useful life in the year which 
marks the 50th anniversary of telephony. 

Station Growth.—Although the demand for new service continued high in 
1925 and exceeded expectations, it was somewhat below the record estab- 
lished in 1924, when the net gain in stations was 208,724. In 1925, 526,764 
telephones were installed, 328,665 were disconnected, and the net station 
gain was 198,099. 

In the last five years the number of telephones operated by company has 
increased over 830,000. Such growth is gratifying as it increases the useful- 
ness and value of the service to the public. 

Service.—The average number of telephone calls completed daily over 
the lines of the company during the year was more than 11,400,000, a con- 
siderable increase over former record figures. This immense volume of 
traffic was handled with greater speed than ever before without disturbing 
the balance between speed and accuracy that must be maintained. By 
every method of comparison and measure, the service was the best ever 
rendered by company. 

Employees.—At the end of the year the number of employees was 60,477. 
Of these 21,428, 40% of the total eligible to subscribe, were purchasing 
93 ,363 shares of American Telephone & Telegraph Co. stock on the monthly 
payment plan. Through facilities arranged by company, over 21,000 of 
the employees maintained savings bank accounts and authorized the com- 
pany to make regular deposits to their credit in banks by deductions froms 
pay. Nearly $3,000,000 was so deposited. These results indicate a desira- 
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bie appreciation by the workers of the means afforded for the promotion of 

Financing. —There were no new issues of securities during the year. 
Additions to property were financed by loans from the American Telephone 
& Telegraph Co. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1925. 1924. 1923. 1922. 
Operating Rerenue— $ $ 
Exchange service__-___- 125,653.607 109,629,221 95,793,602 83,483,313 | 
fC ee 37,007,656 31,495,029 28,805,107 25,836,316 
Miscellaneous________- 221,402 213,981 259,975 292,991 
| Oa ae 162,882,666 141,338,231 124,858,684 109,612,620 
Operating Expenses— 
Se oe eens cau 3.610.971 3.659.135 3,212,279 3,201 ,233 
I 68.014,.300 63.719.975 57.708.573 52,010,102 
Maintenance__________ 50,188,694 43,.885.585 35,460,077 30.626.428 
Rentals______. Sewer 3,601,966 3,235,953 2,861,732 
Insurance _____ 150.506 145.631 153,220 123,906 
I iis xe in 10,572,361 8.634.023 8.344.462 6.915.395 
Net earnings_______. 5. 17.691.917 16,744,119 13.873,822 
Div. & interest earnings _ 5 6.869.157 9,588.477 11,109,158 
Miscellaneous earnings _ # 44,060 48.757 630,026 
Total net earnings 30,152 34 26,381,353 25.613.006 
Interest.......- ae i 22 8,390,850 8,643,174 
Surcharge N. Y. City__. x8,25/ 5,362 . . - 
Preferred dividends___. 1,625,765 1,593,521 1,198,581 440,731 
Common dividends__._. 16,375.360 16,.375.360 16,375.360 16,375,360 
Balance, surplus _def7 ,231,939 def6 913,530 416,562 153,741 
x Subject to possible refund. 
BALANCE SHEET DECEMBER 31. 
1925 1924. | 1925 1924 
Asset s $s Liahilitie $ $ 
Realestate 66.918.918 61,.720.2'8) Preferred stock 25.000 000 25,000,000 
Telephone plant 472 622.809 417 1 122 | Common stock a204 602 000 204,692 000 
Constructior in Prem .on cap.stk 171.244 164 217 
progress..... 21.713.437 25,394,332 | Bonded debt...135.007.315 136,255,580 
Furniture, fi Real est. miges 121,750 83 350 
tures t . Accts. payable. 12,524,209 11,382,461 
&Cee 13.766,.763 19,737,321) Acer. liabilities 6.506445 4,941,161 
Cash & deposit 6,449 654 6,245.8 Ady fro SVS 
Adv to s tel tem corp’? 44 $88 554 43.831 554 
corporatio 4,692 464 5.112.239! Services billed in 
Bills and accts advance. .. $55,009 537 481 
receivable 19,481,782 18.088,958' Res. for empl 
Stocks & bond & 841.1909 1.639 28) benefit fund 4.502.000 4.500 000 
Sink funds... 265,404 261,02 Deprec'n reservel39 545,178 122,799,811 
Unamortiz. debt Contin! reserve 13,649,049 : 13,502 
disct exp , 508.681 3,732,564 | Surplus 22.746.596 28,333,703 
Prep expe P 2 OOS 324 1,651,005 
: §50 269,439 587.914. 821 ee 650,269,439 587,914,821 
a On Jan. 2 1926, $76,908,009 common stock was sold and proceed 


applied toward liquidating a like amount of advances from system corpora- 
tions.—V. 122, p. 3083. 
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International Mercantile Marine Co. 
(Advance Statement for Year Ended Dec. 31 1925 
The preliminary statement for the year 1925 says: 
The estimated consolidated result of operating the company and its sub- 


sidiary companies (American Line, Red Star Line, White Star Line. Atiantic 
Transport Line, Panama-Pacific Line and Leyland Line) is as follows: 


1925. 1924. 1923. 1922. 
Estimated. Actual. Actual. Actual. 
Net result. incl. ins. fund : ‘ $ $ 
surplus for 1925, after 
deducting oper. & gen. 
exp., taxes & int. on 
deben. bonds of subs. *6,280,457 6,875,834 6,113,597 6,971,131 
Int. on IL.M.M.Co.bds. 2,164,441 2,198,931 2,223,719 2,256,254 
Deprec. on steamers 5,656,105 5,756,208 5,579,800 5 


.054,661 


Deficit for year 1,540,090 1,079,305 1,689,922 .269,784 

*For proper comparison with results of previous years the earnings of 
the British companies have been converted at $4 85 per £ sterling. 

From the foregoing estimated figures it will be seen that the actual 
operation of all the steamers and business of the company and its sub 
sidiaries for the year 1925 resulted in a profit of $4,116,015, after deducting 
all expenses, taxes and bond interest. However, against this profit must 
be charged depreciation on the steamers amounting to $5,656,105, after 
which the net result shows a deficit of $1,540,090 for the year. 

The estimated earnings of the company for 1925, including dividends 
from its subsidiary companies out of their surplus for the year 1925 and 
rior thereto and from the operation of steamers it owns directly, shows 
$923,029. as below, after deducting all expenses, bond interest and depre- 
ciation on the steamers directly owned 


1925. 1924 1923 1922. 
Estimated. Actual Actual. Actual 
Total net earnings of $ $ 
I.s1.M.Co. plus divs. 
from subs. after deduc. 
taxes & gen. expens. *3,480,491 *4,.303,103 *3,417,522 6,354,838 
I.M.M.Co. bond int 2,164,441 2,198,931 2,223,719 2,256,254 
Depreciation on steam 
ers directly owned 393,021 398 835 398 835 398 835 
Surplus - : 923,029 1,705,337 794,968 3,699,750 


*Dividends received from foreign subsidiary companies have been con- 
verted at the market rate of exchange on date received.—V. 122, p. 3092, 
2806. 


Standard Oil Company of New Jersey. 
(Annual Report—Year Ended Dec. 31 1925.) 

The report signed by Pres. W. C. Teagle and Chairman 
George H. Jones, says in substance: 

Resuits The earnings of the Standard Oil Co.(New Jersey) and affiliated 
companies from the business of producing, transporting, refining and 
marketing petroleum products, including interest on investments, were 
$111.231.355. or 10.45' on the net assets of $1.063.903.807 After 
payment of dividends on the pref. stock, the earnings on the common 
stock were $4 72 per share, which compares with $4 30 per share in 1924 

The Oil Industry in 1925 The production of crude oil in the United 
States in 1925 again made a new high record—764.000.000 bbls In 
1900 the country s total produc tion Was slightly less than 64.000.000 bbls 
In the first quarter of the century it increased, therefore, more than 1 000°, . 
The production in 1925 was just double that of as a recent year as 1919 

The average price of crude oil at the wells for the entire United States 
production during 1925 was $16 per barrel, as compared with $1 43 
for 1924 This increase made pecssible improved earnings for most of 
the producers of crude oil and a consequent appreciation in the value of 
stocks in storage Published reports indicate that generally speaking 
the principal divisions —production, transportation, refining and marketing 
operated at a profit ‘The increased earnings, while gratifsing. are 
as yet commensurate with the speculative character of the business 
finding of oil is uncertain, and as the oil business is constantly changing 
no stable basis yet exists for the accurate determination of depletion 
depreciation and obsolescence It is these undeterminable factors which 
render the business hazardous, and justify a higher return on the capital 
employed than the average return from other basic industries Aside 
from the multiplication of facilities arising from intense competition, the 
capital investment in the industry--amounting to some $9,500 ,000,000 
may be said to be the result of the world’s requirements of petroleum 
products for essential purposes; in fact, to a great extent the direct resu!t 
of the demand for motor fuels This has been financed in part through 
the introduction of new capital, and also ingreat part thrceugh the rein 
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vestment of surplus earnings, a policy which has been generally followed 
by_many of the larger companies to insure future supplies. 

Total stocks of crude and finished products above ground in the United 
States at the end of last year totalled 550,000,000 bbls. The capital 
invested in these stocks and in the facilities required for their accumulation 
is unproductive. Carrying charges for interest, evaporation and insurance 
are a heavy burden, representing probably 10% of the total earnings of 
the industry during the last few years. Prior to the development of 
modern refining methods, large reserve stocks above ground were necessary 
as an insurance against a temporary shortage of gasoline. With the 
advance in refinery methods, reserve stocks of crude may be less than 
they are to-day, and insurance against a shortage of gasoline greater. 

In view of these conditions, the time was opportune for a survey of the 
needs and possibilities of a national program of petroleum conservation, 
and the President, in naming four members of his cabinet to conduct this 
inquiry, specifically directed their attention to the economic and national 
aspects of the overproduction of crude oil It is to be hoped that their 
report will clarify public thought on the question of conservation of natural 
resources. It is accepted that conservation from the national stand- 
point is undertaken in the interest of the public, to be reflected by lower 
prices. It is not so generally appreciated that ‘‘lower prices’? means 
lower average prices over the life of the resource and that this, as applied 
to the conservation of petroleum, means that overproduction which forces 
prices to a low level may carry with it the penalty at some future date 
of underproduction with prices reaching an unnecessarily high level. 
Conservation is ordinarily brought to the public attention when a scarcity 
is foreseen or prices are abnormally high Neither of these conditions 
exists to-day, as petroleum products are both abundant and cheap. The 
lack of these obvious signs of a diminishing natural resource makes it 
necessary that general appreciation of the economics of conservation 
should be more than superficial Much benefit should result from such 


an impartial study of the petroleum question, not only to the industry 
itself, but also to the public. 


_ Following is a brief record of the history of the year 
in the various departments of the company: 


Production The dissolution in 1911 left the company with a daily 
crude oil production of 10,000 bbls. and a daily refinery requirement of 
over 100,000 bbls. The policy of the Standard Oil Co. (N. J.) since its 
organization in 1882 has been to produce crude and also to be in the crude 
oil market at all times as a buyer. ‘Trade conditions and the growth 
of the petroleum business since the dissolution made it advisable for the 
company to increase the resources of crude under its own control, not 
only in the United States but more particularly in foreign countries, where 
no open market for crude existed, and where it had previously established 
extensive marketing organizations. 

As the outcome of this program, the company produced last year slightly 
more than half of its crude requirements, or 71,924,683 bbls. Its gross 
domestic production was 41,117,621 bbls., supplied by the Carter Oil 
Co., operating in Oklahoma, Kansas and Wyoming; the Standard Oil Co, 
of Louisiana, in Arkansas and Louisiana; the Humble Oil & Refing Co. in 
Texas, rkansas and Oklahoma; the Hope Construction & Refining Co., 
in Pennsylvania, West Virginia and Ohio, and the East Ohio Producing 
& Refining Co. in Ohio Its gross foreign production totalled 30,807 ,062 
bbis., which was obtained through affiliated companies operating in Peru, 
Colombia, Mexico, Rumania, Poland, Canada and the Dutch East Indies. 

The company's geologists are in many parts of the world. Extensive 
exploration and development work Was prosecuted last year in Venezuela, 
Bolivia and the Argentine With the completion of facilities for the 
transportation to tidewater of the crude production developed through 
subsidiaries in Colombia and the Dutch East Indies, the production from 
these two countries during the present year will materially increase. 

Very substantial expenditures over a long period of time are required 
to develop a commercial production of crude oil in foreign fields. The 
company has invested in recent years in such exploration and development 
large amounts of capital, most of which have not yet reached a productive 
stage. The development of commercial production in Colombia, financed 
by a subsidiary, and the construction of a pipeline to tidewater, financed 
by American and European investors, represented a total outlay of more 
than $45,000,000 before exports of oil were possible Large sums have 
been invested in other foreign fields. These expenditures were met by 
the allocation to this purpose of a substantial part of each year’s earnings. 
It is the opinion of the board that these investments will prove remunerative. 

Transportation. a) Pipelines.— The Oklahoma Pipe Line Co. operates 
a gathering system in the States of Oklahoma and Kansas and a trunk 
line system connecting with the Standard Vipe Line Co. This latter 
company operates a gathering system in Arkansas and Louisiana and a 
trunk line system to a terminal on the Mississippi River. The Tuscarora 
Oil Co., Ltd., operates a trunk line system extending across the State of 
Pennsylvania into New Jersey, with its terminal at Bayway The Humble 
Pipe Line Co. operates a gathering system and trunk lines from the various 
fields in Texas to terminals on the Gulf—one at Baytown on the Houston 
Ship Channel, and the other at Texas City These pipeline systems, 
comprising 2.156 miles of main trunk line, during the past year trans 
ported and delivered 86,5438.652 bbls. of crude 

Construction in 1925 included a 10-in. line built by the Standard Pipe 
Line Co., 95 miles in length, extending from the Smackover field in Arkansas 
to the Mississippi River, and an Sin. line 19% miles in length built by 
the Humble Pipe Line Co., from its trunk line west to the Big Lake field 
n Reagan County, Texas 

(b) Tank Steamers At the close of the year, the company owned and 
operated under the American flag 35 tank steamers of 429,000 tons, and 
47 vessels of 440,000 tons were owned and operated by foreign subsidiaries. 
Of the 16 new vessels contracted for abroad for foreign subsidiaries, only 
6 remain to be delivered. 

The year was marked by new low levels in freight rates for all services, 
generally averaging 20% below those of the preceding year. The rates 
for bulk transportation were as low as they have ever been, taking into 
consideration the depreciated purchasing power of most of the Eurozean 
currencies. Notwithstanding substantially higher prices for fuel, repairs 
and stores, an effort to secure the most economical and efficient operation 
of the fleet was successful in holding the average cost of transportation 
at a level only slightly higher than that of the previous year. This policy 
of economy and efficiency has been furthered by the installation of Diesel 
engines in the 16 new vessels already in service or under construction, 
and by a program of conversion of the vessels of the existing fleet from 
steam to Diesel power. 

Manufacturing.—(a) Refineries.— During 25 139,000,000 bbls. of 
crude were processed. An average of 317,764 bbls. of crude per day was 
run in the domestic plants, situated on the Atlantic seaboard and the 
Gulf Ceast; an average of 63,503 bbls. per day in the refineries operated 
in Canada, South America, Mexico. and Europe. The crude run embraced 
36 grades of varying characteristics. 

In this department the outstanding develompent of the year was the 
application of new processes and practices to the manufacture of petroleum 
products. This advance in scientific refining resulted in a general im- 
yrovement in the quality of our products, in lower operating costs, and 
n greater unit capacity. As a result of these improvements, an increased 
yercentage of gasoline was obtained as well as a higher realization for the 
inished products per barrel of crude. The capital expenditure has been 
largely concentrated upon the construction of the Tube and Tank type 
of cracking unit, a process created and patented by the company for the 
recovery of gasoline from any grade of crude. Additional cracking units 
were constructed in many of our refineries, to run on distillate and residual 
products for the manufacture of gasoline. Without these new units a 
much greater volume of crude would have been necessary. 

A subsidiary of the company having developed a substantial production 
of crude in the Dutch East Indies, the construction of a refinery was 
begun at Palembang, Sumatra, to be in operation by the end of this year. 

b) Natural Gasoline Plants.—A valuable contribution to the company’s 
gasoline supply comes from the operation of plants for the extraction of 
gasoline from gas produced from oil and gas wells. Natural gasoiine as 
produced is too volatile for use as motor fuel, but lends itself to blending 
with refinery gasoline. Gasoline recovery plants have been installed 
generally in the producing districts where the company or its subsidiaries 
operate. The company produced last year a total of 2,200,000 bbls. of 
natural gasoline 

Marketing .—-It has been necessary in certain localities to devote a larger 
amount of capital to the installation of pumps and tanks than is justified 
by the volume of the domestic distributing business. This has been a 
measure of self-protection, undertaken in order to retain the connection 
with the trade in these localities. Overproduction of gasoline during 
recent years has encouraged uneconomic competion in the gasoline business 
This has been brought prominently to the attention of the public by the 
number of tanks and pumps on highways throughout the United States. 
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pletely answers the allegation that the industry is under the domination 
of any interest or group of re.ated interests ; . ses | 
The compar maintals torage and distributing facilities to market | 
its products direct to the trade i the States of New Jersey, Maryland, | 
Virginia, West Vir 1 North Carolina, South Carolina and the District 
of Colum! It the Standard Oil Co. of Louisiana, markets 
directly to the trade thie t ‘ of Lo Slarna Arkansas and Tennessee 
The Humble Oil & Refining Co. has a distributing business In the 5State | 
of Tex ; ‘ | 
Foreig , ' ¢ rket directly to the trade in & | 
Central Am« d the West Indies In Kurope | 
in a f the r tries with the exception of he | 
The ¢ liar Imperial O Ltd which is 
m t ext ‘ r tatlo in 4 parts of ¢ uf 
its | 
if ( eral of its af ted companies ! 
+ } ¢ ry ‘ ‘ { " . t ere j 
{ f their refineri favorabu 
fre t | cargo lot d« 
+s , ' te of the rid C's ( 
pr ’ 4 ‘ the = dard © ( J are | 
e I t d I t foreign « t 5 | 
Ihe ‘ r ‘ ' felt e Europe ! ta | 
whe the é I een reduced t ore than 50 
oft i I) t} t ‘ there } ‘ instant 
inere e é port ale r it see nr e that with 
the esent per capit | of tomoblile broad a substantial 
incre f t por rt rke be expectec 
d ni ihe ! through seve subsidiary gas 
comy i r ri the production, t portation, dis 
tribut e of r the tates of West Vir Vers ia 
and ©} ) 1) the ft t ear cd rie sup] 1 nat i s 
direct t 17.893 « estic ce ers 1 756 industrial « mers lot i | 
in ‘e) to i cit I wcle t tr f f pp ied « on | 
to domest ! t ome , 2 e companie sold gas t hole e| 
to other distr t companies, wt turn supplied 2 680 domestic 
consumers rhe total volume of gas « ered last year S 89,062,758 ,000 
cu. ft the equivalent i heat ‘ f4.45 4% tons of ¢ il 
The out ling development t r was the extension of the 2f-in 
main trunk pipe tine distance of 85 miles south fron ewberne, W.Va 
to the Kanawha River th a 1]6-In ine extending 22 mie thwest 
of the river to Mad 1. in Boone Count W. Va This line I ts 
gas purchased from oil ope itors ind facturers of carbor hia 
In this way, a] e volume of additional gas was made available to the 
distributing companie 
Stock of Crude ar Finished Pre ct In the balance sheet appears an 
item of inventoris nd merchandise of $3294 .231 .374, of hich $246 827 ) 
represents inventor of crude and f ed products as of Dee 92 
These tarwe toc} re ilt fron the verproducti of ¢ de ¢ the 
past few year Ir pe ‘ f ove duct th ‘ r CO " 
wit ther a | v« f crude D om to cart the rT l pro 
duction in stor ‘ To f nee ti eur tion. « ‘ 
held from | ctive u vhich for the time adver ffects the cc 
pany 8 earn 
Divider ‘ if Ihe 11% ! i the « ref } 
charze of 3 ss 5 ! t ¢ i ad 32U 4 | 1 i 
dividend t mo t | t lividerid | I t ) 
31 of the eul co! lidated net eart c In the re eriod ines 
and property taxes at hore id al bsorbed . ‘] cl 
equivalent t 24 of the ol | net earni Tl ol f 
tax bill wi hw it he rate of S87. 0 per da equi t th 
payment of $1 ) for el ‘| id the le of its com a} 
Owner Phe close f eacl ‘ finds the ownership of e ¢ i 
in the h of a larwer ! of ij ol nd ¢ LD | ) ‘ 
were 5 ) hol r of the c ! c] 1 $5 ‘ i} . oF tn pret 
sLOCI ) - t 102t he tr of ‘ ‘ quisition di 
tr uted to lf s ernt ‘ t ‘ } ) t oft toc} 
brinei the present nu r of ce tockholder ibove 
the total of t ; holdi [ ‘) third of the t der of the commol! 
stock are em] ee | one enefit to the comy ising fror 
the badd to i ’ i ‘ ‘ lf ys empl ‘ Ti iM I 
manife nd | of char t } ‘ inaucurated 
and it is probable t t i move rd ryvery nership i } 
comy t its en i! further j t ess i 
next ft Over OOOO « | rer rey icit yj the ‘ 
stocl wg t I hor edt t t kholcde ( YO 24 |} ) 
At th resent time there are me &0.000 registered holders of the 1 f 
and co toc} 
Cur (A ( tai cond exist in the ine r t 
ar not ¢ l ilar from those i ‘ led t the « or an | 
in the } fi ‘ ] ‘ t for d tot prow of th P 
mont} ne lized b ( t ts, and « pre 
oO} ti t th ! inning t of the ea i ho ere 
uD to ext t > "The j l this ar ré i tuat 
were Increased activity in drillin peratior inder t sti ] f hich 
crude price in influx of new capital, the effect of which furthe 
multiplication of effort and facilitic nd the failure to rezlize the influe 
of improved manufactur r proc it educit the volume of crude 
neces t to mie the line de nd 
The extent to which these factor vill affect the results in 1926 r 
to be se but upon the rests rvely the prosperity of the industry for 


the year as a wh 


A comparative income account was published in VY. 122, 
2791 
a . 


p. 





( ILI » BAI 7 l 
br 1024 102 1622 
deset : < : 
Real 1 ‘ x514 2,309 474,960,207 $64,765,468 $41,981.58 
U < { 
bond ! ‘ 
ke Ole 34 is is lf aT Rm 2A 
Mises 2 2.815.320 2634.99] 1.995.864 
Other | 44 10 59,109 101 S04. 829 4 431.008 
Inv. of 
le 
Stand Oil ¢ J 12 74 65,1 397 80,075,161 04 885 447 
Aff ‘ 17 SS 044 1f 832.977 168 { 76 
Accour ‘ ble 
Stand. cy ¢ J | >. 069 21 11 184.843.9233 181.408.0911 
Affiliate Lut 34 044.35 87,813,982 
Cash—Ss&t. Oi] J 11,776,02 20 347 4.144.170 7.480.812 
Affil edcomp ( 10058 409 6.4942. S16 7.008 ~ 
Total et } ),371 244,940 055 1,148,004.9 1,123,761 s 
LAahili 
Capital Pre | 72,000 199.97 “M) l 72.900 199 oo 
Comnn 4.7 O25 507 1.775 02.099 200 4s 125 
Accounts p ble 
Stand. OF} Co. (N. J 275,062,077] 81.731 884 57,182.01 fi4 1.46 
Afi liated compan 164,205,054 147.6 623 14] 0,770 
Reserve fo 
Stand. OU Co. (N. J 16 022,712 2,403,215 3.579.390 4.37 3 
Affiliated companies | 447 244 2,151,765 2,816,782 
Insurance reserves 14,181,774 4.617.018 "2 7 52 i4 
Surplus. 349 224,882 274.509.3400 228 067.414 206.168. 90 
Reserve for annuities emia 3.751.575 § 356.655 2.971.613 
Total liabilities 1,369,.170,371 1,244,940 055 1,148,.004,.953 1,123,.760,890 
x After deducting $349,369,764 for depreciation and d pletion \ 122, p 


2791, 1624. 








GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Conductors and Trainmen Are Refused 20% Wage Increase by Eastern 
Roads.—Conference ends as managers deny request. Will probably be 
taken before new Board of Mediation which is to be appointed by Presi- 
dent Coolidge under newly enacted Watson-Parker law. ‘‘Times” 
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U.. S. RR. Labor Board, Serving Until Board of Mediation is Appointed, 
is Wage 1 Cents an Hour to Signal Dept. of Kansas City 
Terminal and 2 Cen Hour to Telegraphers of Alabama & Vicksburg.— 
J June 2 

Ae 


F f 
nrrease | $ 


an 


faite Covered in ‘*¢ nicle’’ May 29 a) Loading of revenue freight 
econd week of April exceeds 1,000.000 cars, earliest of any year on record; 
I 1 b) Text of Watson-Parker bill for adjustment of railroad labor 
disputes through Board of Mediation, p. 3058 


Atchison Topek Santa Fe Ry.—0Outlook.- 
Pre } 


a & 








nt W. B. Stor ys in substance 

Our gross ti ar ought to be at least as great as last year Our net 
r nr ; no ‘ NI nance expense depends on how the business 
ru! as) program is we der wa and the heavy traffic in the fall 

find } of the [ra ortation expense v. go up with 
he } Po e economies fre heavier train loading depend 
on é c of ine and ne aires on i moves 

0 po erat le our capital structure remains 

| t ‘ ‘ f re { f see 
es e made ir ind 1924 
eno ' ‘ ‘ ‘ fre = f to $30.- 
( 2 , ‘ oO e of tl increase 
in oO I J it | I hen co eted two 
ea fre , h t &4 | t will enabl is to handle 

‘ . me ‘ ‘ ) i 
4 { < ) ] our s after div ends 
for so T f nties in our position, 
h th ¢ ‘ La ear we settled with 
‘ f t t got notice tl we owed 
$1.4 taxes { ‘ S er e of by reserves 
1 I a! unes t ‘ he ‘ ‘ of valuation, the 
} ‘ 0 to eG ‘ | hye f ‘ and in June we 
I 11 D ore | (‘or r e Ce mi on 
y oO oO ear gs into the 
pro ' , 4 y | lend per encey 

| ‘ ha , t nual ¢ ( | of 2 . 
on f [ STO p i f \ co om ‘ ] s of record June 25. ei 122, 
I 245% 

Atlanta Birmingham & Atlantic RR.—Eztension of 
T rrie 

The reorganization committee has ext ded t Tune 39 the time for the 
deposit of the Atlantic & Birmingham first mtze.5s and the Atlanta Bir- 
r , im & Atlantic come inder the pla of reor nization, which 
inv es the sale of the 7 pert 7 the formation of a new company which 
wi } ‘ trolled b the Atlantic Coast Line RR 

Ap roxi te }2 of the Atlantic & Kir vha fi t 58 and about 
Q5 of th Atlanta Birmingham & Atlantic income 5s outstanding in the 
t ds of t nut isive of & ( of j bone he'd s collateral 
f i] the At a Birr rt Atiant have already been deposi- 
ted rhe t e for the deposit w to | @ ¢ ‘ Viay 3] Y¥. 122, D- 
2942, 2794 

Charleston (S. C.) Union Station Co. f.or 

‘T 1.-S.C. Commi nrecentl 1 t f f 74,226 
on the property of the company as of ine 40 1917 V. 84, p. Sf 

Chicago Indianapol’s & Louisville RR.— Po Sol 

Harris, Forty & Co. : 1 Pott & Co. hav o'd QS 
ind int., to vield over 5! $1,000,000 ada nal Ist & 
en. mtge. 5% gold bonds es A. Non-redcemabl 
Dated May 1 1926; due May 1 1966 

Li ’ i’re ou l ues li don the New York Stocl } t nd 
ipplication lben le to ! I ‘ ( 

Comp | Chicagvo lianapo Lo ] he Nion route 
operate ( it ort fr (*} ro to indian lis ! 0 Louis 

e with } main li 0 Mi n City I r iltural 

itor ct 0 Oo ni exten e cr lf ds nd | I iS 
of hig , Indiana |} esto! re . rece , hea oO r¢ 
I ernie rer ft ! en ¢ nik nd I ] pous 
t! j | o ( n j ( busing I ween (nicago 

, Wee > Lic p 

The Le sville & } le RR nd the Southern I have since 1902 
( ity <] the lTonon Q l 1IOrIty 
of i ‘ I Mone furr ‘ é roae a direct 
( On of avo and ey» I f ue te . CoO 

oO i! ed ¢ ie { of ne 0 if I 
Sti 000 osed | i a i prope i tion 
081s of fitr e owl hiy ‘ inal 
fac ‘ ‘ o. Lo if 1 ire ind Ind 4 
do i ( er nme a he es Lo ‘ the co 
f y% I ed De 3] 
(ir fe) ] f 
Reve I F Le r 
1921 z 12.87 < 1.269 Sif $385.739 
14 04 SH ] ré 19 “4 ij xO 7 ) 0) 
19 17.9 ; 1.266.506 
1924 f 17 14 i) > 989 1 9° 1} 1 {812 
1925 A 17 ts ) MO.12 ] oO! ] 1437 

The authorized er ) J ( | ing 
series B, ther lb >35,2! PHI Oo ! . ! ibliec. 
) hie iss i pond Slt OO fo re ] n 
r } ance of the a 0 ‘ l for o: ol e cash 
cost of a litions im ‘ ! ( 

The Ist & n ) i fol I S50 00 f ck and 
$10.500.000 cor yr och on a | ire beir I | he rates 
of 4% and er annum, respec ral ends } en paid 
on the pref tock without i ru i ( ) \ LZé, | ue 

Chicago Milwaukee & St. Paul Ry.—/ £18,000,000 
of Junior Bon De] ted th B lel I e Com- 


| dholders’ Defense Com I-dwin 

C. Jame , Chairma i? reular letter to t] junior 
ndhol Ss, Submitting a report ¢ progress ¢ its eliorts 
or the rotection of the junior bondholder anno that 
the committee now has on deposit more than $18,000,000 
of junior bonds and additional deposits are being received 


irom time to time The letter further states: 
The committee moved for intervention in the receivership and foreclosure 


proceedings While the motion is still under advisement, the Court has 
announced that the committee and other security holders will be given due 
hearing on thei mportant questions of the time of sale, the upset price, 


and the equity of the reorganization plan. No sale will therefore be con- 
firmed until the Court approves the plan as just and equitable and un- 
doubtedly all security holders will have an opportunity to participate. 

When the committee was organized it was generally understood to be 
the intention of the reorganization managers to press for an early sale. The 
committee has taken the position that, in view, among other things, of the 
pending application for a rate increase, of the pendency in Congress of the 
debt extension bill, and of the improvement of conditions in the Northwest, 
the property should be given a breathing spell under the protection of the 
Court and that a reorganization by forced sale should be postponed until 
the property could show its true earning power under the improved condi- 
tions immediately in prospect. Despite more than $5,000,000 increased 
maint nance charges due mainly to the policy of improving the property 
during receivership, the deficit for 1925 was only about $3.900,000. W ith 
normal maintenance fixed charges would have been more than earned. 
The estimated deficit for 1926 is only about $1,100,000, and for 1927 a sur- 
plus is estimated. 

The arguments in favor of a postponement of the reorganization appear to 
be unanswerable, and the committee is prepared to press them vigorously 
should the attempt to force a premature sale be renewed. 

The Court has afforded the committee an opportunity to present the facts 
so far as they have been developed relative to the acquisition of the Terre 





June 4, p. 33. 


Haute and Gary roads, and the value or lack of value of phose propere ies to 
the St. Paul system. Hearings were held in March and April and will be 








JUNE 5 


1926.] 


continued in June. A request that our experts be given access to the prop- 
erties and records relating to the Terre Haute and Gary in order that we 
might ascertain the facts at first hand was rejected by the St. Paul Ry., and | 
we have been compelled to develop the facts by the examination of witnesses | 
in court and from the evidence produced before the I.-S. C. Commission. | 
The Court has indicated that the evidence developed on this inquiry will 
be considered in determining the treatment to be accorded the guaranteed 
securities of these subsidiaries in the reorganization plan. | 
The investigation by the I.-S. C. Commission is still in progress and the | 
results cannot be foretold, but it has been developed that in recent years 
the directorate was not properly representative of the stockholders and that 
the financial policies of the railway have been entrusted to off cers without 
proper financial « xperience. The committee will do its utmost to secure 
efficient management and a directorate truly representative of security- 
holders. = < 
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| mainly in Colorado but extending into Kan 
ico, not penetrated by any railroad.—V. 12 


J. Moody.—V. 122, 


s~ompleted by Aug. 





sas, Oklahoma, and New Mex- 
is its Os 


ee ee 





Erie RR.—New Treasurer.— 
John G. Walsh has been elected Treasurer, succeeding the late William 
p. 2489. 
Florida East Coast Ry.—EFrpenditures, &c.— 


It was announced on June 1 that the company would spend $21,000,000 


this year for additions and betterments, bringing the total expenditures for 
this purpose during the 5 years ended Dec. 31 1926 to $82.000,000. f 
of this year's program was financed in March by the sale of $15,000,000 in 
bonds j 


Most 


(see V. 122, p. 1605). 
Double-tracking of the road from Miami to Jacksonville, Fla., will be 
1 and the installation of automatic signalling apparatus 





Representatives of the committee have appeared before the proper com- | by Oct. 1. A new terminal and yards at Miami have been almost finished 
mittees of both houses of Congress in support of the debt-extension bill and work on the new roadhouse and repair shops at that point is being 
= he Senate c ittee has already reported the bill favorably and we are pushed. This yard will have a storage capacity of 5,000 freight cars and 
 doleng d of at I prospects for favorable action b Congress are exceller ti 5U locomotives. ws Bam p. 2795. 

assage will clear the way for a plan of reorganization fair toa » , . 
security-ho that will preserve the lis Sef the funtor bondholdere am Hardwick (Vt.) & Woodberrv RR.—Final Valuction.— 
their prior right to earnings, and will relieve stockholders of an excessive The I.-S. C. Commission has placed a final valuation of $211,964 on the 
i ae nt and keep fixed charges ahead of the stock and of the junior bonds | owned and used property of the company, as of June 30 1916. 

a 4 minimum 

It is hoped that before the end of the present year events will permit a Hickory Valley RR. (Pa.). Final Valuation - 
reorganization on satisfactory terms to security-holders Committee will The I.-S. C. Commission has placed a final valuation of $52,000 on the 
continue to press its objections to any plan imposing upon junior bond owned and used property of the company, as of June 30 1917. 
holders the needless sacrifices or containing the objectionable features . . : oe 
pointed out in the committee's public statement of last November.— | Houston Belt & Terminal Ry.—Tenders.— 

<2, P. 3078, 2458 | The Central Union Trust Co., trustee, SO Broadway, New York City, 
' , . “° ‘ | will until June 9 receive bids for the sale to if of first mortgage 5 bonds, 

Cuba RR. Bor ds ‘s Jd. — National ( ty ( 0. have sold ’ Jul | ; 37. te rere dr sufficient to exhaust $50,011, at prices a 
at 9916 and int., vielding about 6.06%, $1,376,000 Ist lien | exceeding 105 and interest.—V. 120, p. 2939 
& ref. mtge. gold bonds series B, 6%, due Dee. 1 1935. Jefferson Southwestern RR. V otes.— 

Interest payable J. & D Prine pal and nt yavable without deduction | The I.-S. C. Commission on May 22 authorized the company (1) to issue 
for Cuban taxes, in United States gold coin. at National Cit Bank, New not exceeding $50,090 of 6% promissory notes at par, the proceeds to be 
York, trustee and without deduction for United States Federal normal | used to provide sufficient cash to continue operations until conditions 
income tax up to 2 per annum Denom. $500 and $1,000 c*. Red. | improve and to pay certain outstanding notes aggregating $19,650: and 
as a whole, at 102 on any int. date upon 60 days’ notice | (2) to renew said notes from time to time, the last renewal to mature not 

Securily Bonds are secured by a direct mortgage on approximately | later than June 1 1929. 

721 miles of road. subject to $14.418.000 lst mtz 5 gold bonds, due 7 - 

July 1 1952, which are outstanding in the hands of the public at the rate| Kansas Oklahoma & Gulf Ry.—Bonds Sold.—Edward 
of $20.000 per mile, and to $4.000.000 improvement & equip. mtge. 5°: |B. Smith & Co. and W. A. Newb Id’s Son & Co. have sold 
ol year goid bonds, due Ju 900, whic are outstance ig l 1¢@ hands . ° ° > ’ » 

of the public at the rate of $5.50 pe Pipe oy : ee | at 96 and int. to yield over 644% $1,000,000 Ist mtge. 

No further Ist mtge. 5° gold bonds or impt. & equip. mtge. 5% gold | gold bonds 6% series 1976. 
sanee may be. ssued unless the same be pledged under the Ist lien & ref re Dated April 1 1926; due Jan. 1 1976. Interest payable J. & J. without 
ome. | deduction for Federal normal income tax up to 2 Principal and int, 

sonds are also secured by the pledge of $4,000,000 Camaguey & Nuevitas coer at office of Girard Trust Co. Philadelphia, Adee oy Denom. 
Ry. Ist mt ‘ is, series A, 7 due 2021, and $3,957,000 Cuba | gi "nog ex Callable at 102 and int. on any int. date upon 40 days’ notice. 
mn a re S oe nog , een a tn TS eee wae SS | Issuance Has ber ipproved by the I.-S. C. Commission 
me sthe- poiall — s . par awe ' I .f t 0 Path eve | Property Company operates a system of 324 miles of railroad, extend- 
wry . Spirituano sit Which is a well-constructed andard gaug “ | ing from Military, Kan. to Denison, Texas it has the lowest grade of 
road approximate » kilometers in lenght, extending from Zancti Spiritus | ,)y | runing north and: outh through Oklahoma, linking Southern 
to the Port of T is de Zaza Kansas with the important railroad junctions in North Texas. It connects 

Purl Proceeds from the sa.e of these bonds will be used to acquire | with the Kansas City Southern; the Frisco system; the Missouri Pacific 
all of the capital stock of the Ferrocarri spirituano, and all of the Ist | octam- the Missouri, Kansas & Texas; the Midland Valley RR.; the 
mtge. bonds issued to pay for the physical properties of Ferrocarril | pirn Rock Island: the Texas & Pacific and Southern Pacific systems This 
uano, Including of the connection at Sancti Spritus between The | Qo pination of interchanges gives t a most important strategic position 
Cuba RR ind Ferrocarril Espirituano and 15 of the purchase price 0 with reference to the traffic from the originating and consuming terri- 
new standard equipment costing $652,907 tory of Kansas City and St. Louis, to the large and increasing freight- 

Earnii Year Ended June 30 producing territory of Texas. 
1925.* 1924 1923 1922 Security Bonds will be part of 6% Series 1976 (presently authorized 
Tota oper. rever $19 511.046 $14 4 7 $14.146,.199 $il 722.972 $4,000,000 and will be secured by a direct first mortgage on the system 
GsPross Income 6.422.528 5.012 ) 1.669.450 3.252.250 in Oklahoma and by pledge of all the stocks and bonds of Kansas, Okla- 
Fixed charge 1.477 s 1.485.985 1.540,272 1 685.842 | homa & Gulf Ry. Co. of Texas and the Missouri, Oklahoma & Gulf Ry. 

Surplus 4.945.520 3,026,395 5. 129,208 1.546,444 Co Kansas) subsidiaries owning the portions of the system in said States 

*Includes earnings of Camaguey & Nu t Ry V. 122. p S70) respectively. Of the remainder 6% Series 1976 bonds, $2,001,000 will 
ee 73 rE - . _ . be held as security for a note of $1,410,000 to the U. 8. Government, due 

Dent’s Run RK. (Pa.). mate YG ‘ in 1932, and $999,000 are reserved for future addit.ons, betterments and 

The I.-S. C. Commission has placed final valuation of $60,361 on the | improvements 

owned and used property of the company, as of June 30 1917. Additiona Bonds After payment of the note for $1,410,000 to the U. 8. 
, » . . Government. bonds in addition to the $4,000,000 presently may be issued, 

Denver & Rio Grande Western RR. ( al ¢ t under the conservative restrictions of the mortgage. 
fu esto All i , | to Int reg Peord * Val 0 rhe I.-S. C. Commission has determined the tentative valua- 
tion of this property as of June 1 1919 using 1914 prices, to be approxi- 
zation mately $8.000.000. The ratio to be applied to bring this figure to conform 
A dispatch from Denver, May 31, says: Minority bondholders of a | with present-day prices will result in its being considerably increased, 
corporatio ive no right to delay the completion of a reor nization p This does not include approximatel $8$900.000 of additions and better- 
at the expens f the majority i sts, solely in an effort to obtain more ments made upon the property from June 1 1919 to June 1 1925 and the 
favorable terms, the U.S. Circuit Court of Appe for the Kighth Circuit | exp liture of $1.000.000 to be received by the company for these bonds, 
has decreed Phe ili i le in denying the ypeal of Harold Palmer Fart Company came under the direction of its present owners on 
of New Yort id tir yondholder, to intervene in the reorganizati June 1 1925 The gross reve e for the 10 months’ period ending March 
of the Denver & Rio Grande Western RR 1 1926. was $2,518,000, as against $2,017,000 for the 10 months ending 

The opi ” uphoral the decision of the U. 8. District Court f March 31 1 25 Che net income for the 10 months’ period ending March 
Colorado, which handled the road’s receivership, bas just been made 1 1926 howed $254,000 applicable to payment of bond interest after all 
available charge Bond interest yuld have been $120,059 had the present bonds 

Mr. Palmer, in seeking intervention in the foreclosure proceedings, asked | peen outstanding during this period. This t inco ne was shown in spite of 
an upset price sufficient to pay bonds in full, or the postponement of the fact that approximately $200,000 was spent during that period toward 
the foreclosure sale and consequently of the reorganization, which 84° eliminating the condition of deferred maintenant this expenditure under 
of the bondholders desired to have con pleted as On aS Possibie I ‘ Commission classification being charged against current operation. 

The court refused to admit Palmer a party to the proceedings on the 122, p. 2043, 744. 
ground that the mortgage trustee represented al! bondholders until it ; . 
conduct was impeached on the ground of fraud. This decision was affirmed Lehich & Hudson River Ry.—Annual Report.— 
by the Circuit Court of Appeals. which held that the upset price for the Calendar Years 1925 1924 1923 1922. 
railroad, amounting to about 30 for the bondholders, was adequate and Railway oper. revenues. $3,053,596 3.146.657 $3,117,709 $2,412,760 
that acquiescence therein by the trustee did not show either bad faith or | Railway oper. expenses. 2,237,097 240,096 2,193,039 1,947,728 
bad judgement Rails y tax accruals 155,504 165,917 155,608 163,331 

In denying the right of the minority to impose its wish for a delay upon Uncollectible ry. revs 1S 101 _  6=6lC ee 
the majority, Circuit Judges Stone Kenyon and Booth concurred in the oo 
following opinior Railway oper. income $660.977 $740,543 $769,040 = $301,700 

While a court of equity wil! not allow ming rity bondholders to be dis Won operatil y income 40.710 39.938 101.704 16.939 
regarded or unfairly treated in a reorganization plan et, on the other — memenanan 

hand, it will not lend its aid to a scheme by a minority bondholder of Gross income $701 687 $780,480 $870,745 $348 640 

holding up a fair reorganization plan solely as a means for obtaining greater Deduct Hire of equip 146,684 150,322 101,813 95,414 

value or more favorable terms for his bonds than are to be given by the Joint facility rents 135,903 140,350 143,749 112,534 

plan to the great majority of the bondholders Interest due & accrued 662 2,602 208 143 

“Especially is this true if it should appear that the minority bondholder Miscellaneous charges 32 32 32 1,907 
has bought his bonds pending the reorganization and for the purpose of - Be 
speculating thereon It was incumbent on the petitioner in seeking the Net income. .- $418,406 $487,175 $624 .942 $138 .641 
aid of a court of equity to show fully his status, but he refused to disclose Previous surplus 2 241.683 2.225.527 2.073.445 2,044,006 
the time when he became a bondholder, and though he attacked the default | Profit & loss adjustm'ts Cr.5 Dr .320 Dr .2.159 Cr.267,357 
which precipitated foreclosure of the refunding mortgage as having been | Dividend appropriations 470,700 470,700 470,700 376.560 
fraudently produced, he was yet willing to condone the fraud, provided eS 
his bonds were paid in full V. 122, p. 2646, 2638, 2187, 2183. Profit and loss surplus $2,189,394 $2,241,683 $2,225,527 $2,073,445 

. . ° : iv) ‘ 
Denver Union Terminal Ry.—-7 ni e | V+ ASS, P. B100, DES. 
The 1.-8S. C. Commission has placed a tentative valuation of $3,816,000 Lehigh & New England RR.—Leased to Reading. 
28) the owned and used property of the company, as of June 30 1917. See Reading Co. below.—V. 122, p. 2795. 
U : +. a . 
hh seeacaeage Lufkin Hemphill & Gulf Ry.—/ inal Valuation.— 
Detroit & Mackinac Ry.— Tentative Valuatior The I.-S. C. Commission has placed a final valuation of $117,072 on the 

TI I.-S. C. Cor ission h placed tentative ¥v io f $6.559.700 owned and used property of the company, as of June 30 1917 reo: ® 

on the property of the company as of June 30 1917.—V. 122, p. 2325 p. 2519 
Dodge City & Cimarron Valley Ry.—(Construction of Macopin RR. —Abandonment. wi - 

Eztensior The I.-8. C. Commission on May 26 issued a certificate authorizing the 

"a. —. is : Macopin RR. and the New York Susquehanna & Western RR., lessee, to 

The I.-S. C. Commission on May 25 issued a certificate authorizing the | abandon as to inter-State and foreign commerce the Macopin's railroad, 
company to construct an extension of its line of railroad from its terminus | which extends from a connection with the Susquehanna's line at Macopin 


at Manter, Stanton County, Kan., in a general westerly and southwesterly | 
direction to a point near Joycoy, Baca County, Colo., a distance of ap 
proximately 56 miles. The Public Service Commission of Kansas has issued 
a certificate authorizing the applicant to transact the business of a common 
carrier from Manter to the Colorado State line. The Public Utilities Com- 
mission of Colorado has issued a certificate authorizing the construction of | 
the part of the proposed line that would be located in Colorado. 

The company is controlled by the Atchison Topeka & Santa Fe Ry., 


which owns all its capital stock except directors’ qualifying shares. It 
owns approximately 174 miles of railroad in southwestern Kansas. Its 


lines are operated by the Santa Fe under lease. The proposed extension 
when constructed will fall within the terms of this lease and will be operated 
by the Santa Fe. 

The purpose of the extension is to serve a territory largely remote from 
<ailroads. This territory is part of an area about 100 miles square, located 


Lake Junction in a general northeasterly direction to a terminus at Echo 
Lake (formerly known as Macopin Lake), a distance of 1.535 miles, all in 
Passaic County, N. J. 

The Susquehanna owns all of the capital stock of the Macopin, amount- 
ing to $60,000, and operates the railroad of that company under a lease for 
100 years, effective Dec. 1 1896. The Macopin has no bonds or notes out- 
standing, but is indebted to the Susquehanna for advances to the amount 
of 34,036. 

The railroad was built in 1887 solely to transport ice from Echo Lake. 
The property at the southwest end of Echo Lake was owned by the Moun- 
tain Ice Co., which had the right to harvest ice from the lake, and anipese 
the ice over the Macopin's railroad. In Dec. 1923 the ice house of the 


Mountain Ice Co. was burned and no ice was shipped over the railroad in 
1924. 
the ice being loaded directly into the cars from the lake. 


During the first three months of 1925, 248 carloads were shipped, 
No ice has moved 
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since. On Feb. 26 1925 the Mountain Ice Co. sold its property at Echo 
Lake to the City of Newark, N which purchased it solely for use in con 
nection with the collection, storage and transportation of water for munici- 
pal purposes 


Maine Central RR.-—ie 


Stock.—The directors on May 


ame on ( omiron 


Di ide nd 


26 de clare d a special divide nd 


o ‘ ! ‘ = aval ' 
of $1 per share on the common stock, par $100, payabl 
oe : a O19 . 
June 15 to holders of record June 1. From 1912 to Oct. 
; : eg ss in 
1920 inel. quarterly dividends of $1 50 per share were paid 
on this les none sine President Morris MeDonald 
stated that f rther dividends would he distributed as the 
earning and eC h Ty tion of the COMpan Var? nted such 
action. V 122 DD 9325 
. . > y ; t 
Milledgeville Ry Ga.). | fia? 
Th I ( ('o ) h ce i fi | valuation of $7 AF on t! 
propert of the oO r) of June 30 1916 \ 114, p 1574 
Motley County Ry. (Tex. Final Valuation 
The I.-S. C. Commission } placed a final valuation of $93,000 on the 
owned and used property of the company, as of June 30 1915 
. wy 1 
New York Central RR.—Wins Train Device Dispute 
The complaint made in hehalf of the Spracue Safety Control & Sicnal 
Corp. that the automatic train contro device with which the New York 
Central proposes to equip its lines, fails to meet specifications and that 
there is an interlocking interest among officer ind employe of the railroad 
and the General Railway Signal Co in violation of the Clayton Act, was 
disGissed May 26 by the Inter-State Commerce Commission 
The Genera! Railway izgnal Co. manufactures the device adopted hv the 
New York Central. and the allegation was made that the contract was 
entered into without competitive bidding and after nezotiations had been 
carried on with officials of the Sprague company which involved that 
concern in considerable expenditures The Commission disrezarded the 


latter phase of the complaint 


The Commission made an extended report in rezard to the specifications 
which must be met by a safet control device, but refused to pass fin ally 
on whether that being installed by the New York Central would be accep 


table 
General Investment Co. Wins Neu 


The appea! of the General Investment Co 


Y ork 


ivainst the New 


Cs niral A ppeal, 


York Central 


RR. was on May 24 sustained by the I S. Supreme Court in a decision 
by Associate Justice Van Devanter The suit was brought by the General 
Investment Co it minority stockholder in the New York Central. to have 
the consolidation with the Michivan Central, the ‘‘Bie Four’ and other 
roads held to be in violation of the Sherman Anti-Trust Act The Federal 
Court for the Northern District of Ohio held that a private litigant could 
not b ing an action of this kind and that it had no jurisdiction of the case 
The Supreme Court held it did have jurisdiction and reversed the decrees 
dismissing the General Investment Co bill V. 122, p. 3079, 2788 
. » . < ¥ . . ‘ 

New York Chicego St. Louis RR. Var jer 
lo BR “whit Provosal "The Vs _ erivel brot he it 
reported, will submit to the [.-S. ©. Commission in th 
near future their original Nickel Piate merger proposal with 
the exchange rati unchanged but with provisio! which 
are expected to meet the Comr oO} obiections to 1] 
original plan In this connection the Wall Street Journa 
Says: 

The pref. stock of the new Nickel Plate company will receive voting 
power to meet the Commission's strong objection on this point The 
Commission's objection to the lack of minority representation on the 
directorates of the Chesapeake & Ohio and Hocking railroads were met 


presumably last March 

The objection that the minority interests of the C. & O. and Hocking 
were not given a fair chance to nezotiate on the terms they should receive 
under the original proposal was perhaps the most raised by the 
Commission and the one that the Van Sweringens will make every attempt 
to meet in their pending proposal Before and since the I. ¢ Cc, Com 
mission rendered its decision, the Van Sweringen brothers have been 
buyers of practically all the stocks involved in the merger and particularly 
of C. & O At the present time there is probably not more than 50.000 
shares of ©. & ©. in the hands of minority interests The failure of the 
Van Sweringens in their original attempt to secure control of a larger 
proportion of ©. & ©. stock is therefore being corrected 

The Van Sweringens have already conferred with the minority interests 
of the C. & ©. but so far have not approached the Hocking minority 

They will first try to reach an agreement with the C. & O. minority 
on a fair price for their stock in case they still dissent from the merger 
proposal. With the ©. & O. selling at 130 and paying 8%. it is unlikely 
that minority interests would be willing to exchange their C. & O. stock 
for new Nickel Plate preferred and common, both paying 6°, although 
Van Sweringens probably will propose that the new Nickel Plate common 
will be placed on an 8°) basis 

If the minority interests and the Van Sweringens cannot agree on a 
price for their stocks, at least two remedies will probably be proposed 
for the minority. It will be proposed, in such a case of disagreement 
that the question of price for the minority interests’ stock be submitted 
to an independent committee for arbtiration Another remedy will be 
given dissenting minority interests by extending the privileze given Erie 
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stockholders in the original proposal to the stockholders of the other 
companies By this arrangement they would retain their stock in the 


individual companies, receiving a lease rental that would give them slightly; 
less than the same return as if they entered the plan » 


Erie Coal Properties 

In the Commission's decision mention was made of the Erie's anthracite 
property which was considered a ‘‘matter which renders it impossible 
on this record to approve the ratios." The Vai Sweringens have at 
least two answers which it is believed will satisfy the Commission on 
this potas. They can increase the number of shares of coal stock so as 
to distribute them share for share to Erie stockholders. This was the 
method used in segregating the Glen Alden Coal Co. from the Delaware 
Lackawanna & Western RR It is, however, open to the objection that 
control of Erie's coal properties might be lost by the present interests 
due to the selling of such stock by large stockholders who have never 
realized any return on their holdings and would thus consider such a melon 
a form of dividend to be cashed in 

The other answer to the Commission's objection is somewhat as follows 
As long as the Erie as a corporate entity exists, and it will for 1.000 vears 
under the lease merger proposal, it is not thought possible that under the 
commodities clause segregation of the coal properties from the Erie can 
be enforced as the coal is sold f. 0. b. mines, under conditions which gives 
the shipper full rights to determine on what road the coal! shal! be shipped 
Thus if Erie should continue to hold the stock of the coal properties in 
its treasury the new Nickle Plate could not be said to have acquired a 
property that is unnecessary for railroad purposes. The liability and 
ownership of the coal properties would lie with the Erie Of course 
through ownership of the majority of Erie stock the new Nickel Plate 
would receive the dividends from the coal properties which it w ysuld in 
turn distribute to its steckholders 

In the last three years the earnings of the new Nickel Plate system 
on the capitalization in the original proposal, average about $20 a share 
on the common It is estimated that it may show as much as 825 a share 
on the common this year. It seems altogether likely, therefore, that 
the Van Sweringens may say in their pending proposal that they wil! 
initiate dividends at the rate of 8% on the new Nickel Plate common 
when the merger is effected. In such an event the minority interests 
might readily fall in line with the aew proposal, although in some cases 
their returns would not be as large as they are now receiving. The better 
balanced earnings sources of the new Nickel Plate coupled with its large 
earning power, however, might very well be considerations that would 
outweight the temporary objection of smaller returns Approval by 
the minority interests of such a proposal would reduce the need for the 
other remedies outlined above, although in any event, there will probably 
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Paterson & Ramapo RR.—Frie RR. to Acquire Control .— 

The New Jersey P. U. Commission has approved negotiations whereby 
the majority of the capital stock of this company will be transferred to the 
Erie RR.—V. 99, p. 1833. 


Pennsylvania RR.—Number of Stockholders.— 


The stockholders on May 1 numbered 141,564 an increase of 407 over 
April 1 last and a decrease of 5.293 as compared with May 1 1925 The 
average holding May 1 1926 was 70.56 shares, compared with 70.77 on 
April 1 last and 68.02 on May 1 1925 Foreign holdings on May 1 1926 
totaled 3.6 1 decrease of 0.20° as compared with a year ago. “V. IZ2- 
p. 2944 


Pere Marquette Ry. 
nual Di ide nd Ba: ) 


¥ ‘ a éod 
Common Stock on Regular 6 Cc An- 


The directors on June 2 declared a quarterly dividend of 114% _on the 
outstanding $45,046,009 common stock, par $100, payable July 1 to holders 
of record June 15 The usual quarterly dividend of 14% was declared 
on the 5° prior pref. rence stock and on the 5% prefs rred stock, payable 
Aug. 2 to holders of record July 15 


Dividends were inaugurated on the common stock on July 2 1923 by a 


payment of 1 which rate was paid quarterly to and incl. April 1 1926. 
‘The company also on May 1 last paid an additional dividend of 2 of 1 % 
for the quarter ending March 31 1926, and an extra dividend of 2% (see 
V. 122, p. 1452 ';: Mae, Ds Bae 

Potato Creek RR. (Pa.).—Tentative Valuation. 

The l.-S. C. Commission recently placed a tentative v aluation of $577.715 
on the owned and used property of the company as of June 40 1917 


V. 121, p. 2270 


Co.—-Leaxses Lehiah & Ne 
to ratification by the 


Reading 


Subject 


England. 


stockholders of the respective companies 


and the approval by public authority the directors of the Lehich & New 
England R&R. and of the Reading Co. have authorized the execution of a 
lease whereby the Reading Co. becomes the lessee of the lines of the Lehigh 
&N England RR. for 999 years from Jan. 1 1927 


The Lehich & New England RR. is owned by Lehith Coal & Navigation 


Co The boards of directors of the Lehich Coal & Navigation Co. and the 
Central KR. Co. of New Jersey have authorized the execution of an agree- 
ment settling all pending controversies under the lease of 1871 and its 


supplements and providing for a fixed annual rental of $2,267,801, being 


an increase of approximately $79,009 a vear over the maximum rental 
payable under the lease of 1871 In addition the Central RR. Co. of New 
Jersey will continue to pay to the Lehich Coal & Navigation Co. the annual 
rental provided for under the lease of the Wilkes-Barre & Scranton Ry 
which amounts to $66,606. 

The Reading Co. directors previously voted in favor of the lease June’2. 
The lease will be submitted to the I.-S. C. Commission and the Public 
Service Conmissi of Pennsylvania and New Jersey 

Officers of the Reading Co. stated that the acquisition of the road had 
been made in the interest of the public and agrees with the policy of the 
mana ent to maintain the Readine Co. as a large terminal railroad 
The line will afford important connections with the New England carriers 
to and from the territory served by the Reading Co. as well as permit 
throuch service to Southern, Western, Southwestern and Southeastern 
States through the Shippensburg Gateway It also opens up additional 
service for roads from these sections to reach New Encland over the Reading 
lines. The road eventually may be utilized for shipments of anthracite 


from the Schuy!k'll and Lehigh regions into New England States.—vV. 122, 


p. 2647, 2037, 2030. 


Seaboard Air Line Ry. Pon? 

The I.-S. C. Commission on May 20 authorized the company (1) to issue 
refunding mortzage bonds in an amount which, when taken at their fair 
market value at the time of pledge, will not exceed $3,631,398, said bonds 
to be pledged under the Ist & consol. mtze.: and (2) to issue not exceeding 
$3.811,500 of Ist & consol. mtge. bonds, Series A, said bonds to be pledged 
and repledged, from time to time. as collateral security for short-term notes. 

Judge ©. C. MeChord of Washington, ). C. has been added to the legal 
staff of the company as one of the counsel. Judge McChord was formerly 
a member of the Inter-State Commerce Commission.—V. 122, p. 2944. 


Stockton Terminal & Eastern RP. 


Valuction. 


The 1.-S. C. Commission has placed a tentative valuation of $222,297 
on the owned and used properties of the company, as of June 30 1916.— 
V. 109, p. 1610. 

Tamaqua Hazleton & Northern RR.—Teniative Value. 


The I.-S. ¢ 
the owned and 
118, p. 204 


Commission has placed a tentative valuation of $208,000 on 
used property of the company, as of June 30 1917.—V. 


Texas Pacific-Missouri Pacific Terminal RR. of New 
Orleans. Lutho 

The I.-S. C. Commission on May 24 authorized the company to issue 
$1,040,000 of Ist mtge. 514% gold bonds, Series A: said bonds to be sold to 
Kuhn, Loeb & Co. at not less than 99 and int. Authority was also granted 
the Missouri Pacific RR. Co. and the Texas & Pacific Ry. to assume, jointly 
and severally, obligation and liability as guarantors, in respect to such bonds. 

’, 122, p. 2490 

Union & Glenn Springs RR.— Tentative Valu 

The I.-S. C. Commission has placed a tentative valuation of $429,500 
on the property of the company as of June 30 1918.—V. 8&2, p. 693 


Virginia & Truckee Ry.-—-Tentative Valuation. 

The L. S.C. Commission has placed a tentative valuation of $2,197 .600 
on the property of the company) is of June 30 1917 V. 90, p. 1103 

Western Maryland Ry. quip. Trust Certificates Sold. 
Kean, Taylor & Co. and Roosevelt & Sons announce that the 
$2,500,000 5°) equip. trust certificates, Series ‘‘D,” matur- 
ing in semi-annual installments from Nov. 15 1926 to Nov. 


ization 





15 1938, have all been placed privately.—V. 122, p. 3075, 
2945. 
PUBLIC UTILITIES. 

Arizona Edison Co.—-Earnings. 

12 Months Ended Dec. 31 1925. 1924. 
Operating revenues can ‘ $831,484 $782,035 
Operating expenses, gen. taxes & uncollec. acc'ts_- 552 877 508 ,967 

Net earnings from operations --- $278,607 $273,068 
Non-operating income ‘ ‘ 8,047 6,591 

Gross income . ‘ _— $286,654 $279,658 
Sundry income charges - 7 7,821 10,386 

Net income before deprec., bond int. or Fed. tax_ $278,833 $269,273 


V. 122, p. 881 


American Water-Works & Electric Co., Inc. (& Subs.). 


Consolidated Income Account, Year Ended April 30 1926 

Gross earnings $42 680 252 
Operating expenses, maintenance and taxes 22,645 623 
Gross income as $20,031,629 
Deductions (on the basis that the stocks of the West Peon 
Electric Co., to be issued under the plan for consolidation, 

had been outstanding for the entire year)- 
Interest and amortization of discount, subsidiary companies $8 237.779 


do American Water-Works & Electric Co., Inc . 991,490 
Preferred dividends of subsidiaries naive E --- 4,112,044 
Minority interests a 63,795 


Reserved for renewals and replacements 3,002,960 





be some dissenters.—V. 122, p. 2789. 


Net income. 


$3 623 559 
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Both gross earni 


year ended April 1936 and gross income after operating expeness for the 


‘ 926 are new high records. Earnings after reserves for 
ree Wals and replacements and available for dividends of $3,623,559, are 
also a new high. This is equivalent to $4 17 a share on the 632,122 shares 
of common stock outstanding as of April 30 1926, or $4 56 a share on the 
av erage amount of common stock outstanding during the period, in both 
cases after allowance for preferred dividends.—V. 122, p. 3080, 2947. 


American Gas Co., Philadelphia.—Bonds Called.— 
~ phe Philadelphia Stock Exchange has been notified that the 10-year 
‘‘% Sinking fund secured gold bonds, due Jan. 1 1934, have been called 
for redemption on July 1 1926 at 104 and int.—V. 122, p. 2946 


Boston & Worcester Street Ry.— Decision.— 

Judge Sanderson in Massachusetts Supreme Court at Boston has dis- 
missed the bill in equity against Franklin T. Miller, receiver, brought by 
the Amalgamated Association of Street Railway Employees of America, 
which organization sought to enjoin the company and its receiver from oper- 
ating motor buses between Boston and Worcester. The carmen’s union 
claimed that this method of operation would deprive many blue uniformed 
men of employment. 

On May 26 1925 this same Court authorized the receiver to lease or pur- 
chase buses for the transportation of passengers. With the dismissal of 
the union 8 action the receiver is expected shortly to announce inauguration 
of bus service between Boston & Worcester.—V. 122, p. 2648. 


Brunswick (Ca.) Terminal & Ry. Securities Co.— 
F.L. Sill, W. Phinny, G. W. Steele. F. G fapp. J. H. Tucker and Nathan 
Ottinger have been elected directors. succeeding R.L Philips. Lee Klopman, 


Henry SP Lowenhaupt, A. D. Mendes, Wm. J. Berg and Walter Newhouse. 
—V. 122, p. 2648. 


Cayuga Southern Telephone Co.— Merger- 
The Farm & Village Telephone Co. has been merged with the above com- 
pany.—V. 116, p. 2998. 


Central States Electric Corp. — Dividends.— 

The directors have declared a dividend of 25c. per share on the common 
stock and the regular uarterly dividend of 1%4 % on the preferred stock, 
both payable July 1 to holders of record June 10. An initial cash dividend 


of 25c. per share was paid on the new no par common stock on April 1 last. 
—V. 122, p. 2189. 


Commonwealth Light & Power Co.—Time Extended.— 
See Inland Power & Light Corp. below.—V. 122, p. 2492. 


Community Traction Co.—Tenders.— 
The Bankers Trust Co., 16 Wall St., N. Y. City, will until June 21 
receive bids for the sale to it of 1st mtge. 6° gold bonds dated Jan. 31 


1921, to an amount sufficient to exhaust $151,235, at a price not exceeding 
104 and interest.—V. 121, p. 3003. 


Consumers Power Co. (Mich.).— Annual Report.— 

12 Mos. End. Dec. 31 1925 924, 92! 922. 
Gross earnings $20,684,973 $18,328,151 $16,877,422 $14,201,202 
Oper. exp., incl. taxes & 

maintenance 11,1 


37.858 
Fixed charges a. ae 185 


548 


9.611.030 
2,605,394 


074 
631 


7 437 075 
2,486,011 


Net avail. for divs., re- 





placements and deprec. $7.061.567 $6.111.727 .718 $4,278,117 
Div. on preferred stock. 2.423.349 1.532.706 558 970.778 
Divs. on common stock 3,061 437 2,931,242 3,268 2,404,394 
Prov. for replacements & 

& depreciation __ 1 392,328 1,320,000 1,116,000 1,082,078 

Balance, surplus $184,453 $327 .780 $629,892 $179,134 

rhe co. is a subsidiary of Commonwealth Power Corp. 

General Balance Sheet Dec. 31. 
1925 1924 125 1024 

Asset $ s Liahilitice bs x 
Property plant & 6°. cum. pref.stk. 18,317,100 12,759,200 

equipment 110.053.734 95,335,524 6.6° eum. pf.stk. 22.302.100 12,304.000 
Invest. & adv. to 7°) pref cum .stk $270,000 3.209 500 
: affiliated cos 951,027 1.493 667 Com. stock x19.004,.300 17,804,300 
Sink. fds. & other Funded debt 51.201.700 51,189,400 

deposits 1,428 1.683 Def. tiabils 1.163 687 $05,161 
Bond dise.& exp 5,057,317 9.514.196 Aects. & wages 
Def. charges 164,487 251,967 pavable HSA S32 1 244.967 
Cash J 1,594,188 1,197,747 Taxes payable $13,212 679,933 
Working funds 121,006 | Res for Fed taxes 1,312,934 1.039.504 
U S.Gov.securs 1.734.500 73.783 Accrued interest 272 832 354.533 
Notes receivable 47.815. Retirement res 4.579.772 3.870.244 
Accounts rec'ble 2.889.686 1.811.201 Other oper. res 997 433 1.006 336 
Int. & divs. ree 12.312 Contributions for 
Subs.to pref stk 1.359 002 S18 030 extensions 40 365 29.719 
Materials & suppl 2,152 057 1,833,800 Surplus 2.009 495 1.945, 883 
Sundry cur assets 15.245 

Total 125,971,761 108,302 701 Total 125.971.761 108.302 .701 


x Represented by 1,286,301 shares of no par value.—V. 122, p. 2328. 
Cumberland County Power & Light Co. Bonds Paid. 
The $600,000 collateral trust 8% gold bonds were paid at maturity 

June 1, the funds having some time since been deposited with the trustee. 

No securities have been issued by the company to cover this payment. 

—V. 122, p. 1025. 


Cuyshoga Telephone Co. 
See O.uio Bell Telephone Co. below.—V. 113, p. 1892. 


Detroit Edison Co.—Offering of $15,000,000 Bonds. 
A syndicate composed of Coffin & Burr, Inc.; Spencer Trask 
& Co.; Harris, Forbes & Co.; Security Trust Co. of Detroit; 
First National Co. of Detroit, Inec., and the Bankers Trust 
Co. has purchased an issue of $15,000,000 gen. & ref. mtge. 
5% gold bonds, series B, due June 11955. It is understood 
that a public offering will be made early next week. 
V. 122, p. 2328, 748. 


rae 

Engineers Public Service Co. — Further Payment. 

An additional installment of $10 per share on account of the allotment 
price of the pref. stock covered thereby has been called, payable July 7 1926 
(with accrued dividends as provided in the ailotment certificates) either at 
the office of Stone & Webster, Inc., Boston, Mass., or the Chase National 
Bank, New York, N. Y.—V. 122, p. 3081. 


Exeter, Hampton & Amesbury Street Ry (N.H.).— Sule. 

The company has been granted permission by the New Hampshire P. 8. 
Commission to abandon its lines and sell its property. The railway operates 
about 22 miles of street railway in the towns of Exeter, Hampton, Hampton 
Falls, and Seabrook, N. H gids on this property will be receivable at once 
by George RK. Scammon,. 05 Water St.. Exeter. H.. and acceptance of 
the highest bid or bids will be made on June 17 for the whole or any part of 
the equipment, rails, &c Bids must specify whether the party offering 
intends to junk or continue operation of the railway. All highways to be 
restored to a safe condition 

A deposit of 20°, of the total amount of the bid must be made with the 
offer, the balance to be paid on acceptance of bid or a surety bond must be 
given to guarantee payment. <A bond will be required for completion of the 
dismantling within 120 days from the date of acceptance and to save the 
railway corporation harmless from any liability by reason of injuries to 
persons or property during the process of dismantling, and for the filling in 
and leveling off of the riczhts of way where the tracks have been removed to 
the satisfaction of the Selectmen of the respective towns and to Edwin L 
Batchelder of Hampton, N.H The town of Hampton reserves the right 
to reject any and all bids—V. 121. p. 1758 


Fort Wayne Van Wert & Lima Traction Co.— Reorgani- 


zation Plan.—A plan of reorganization, dated June 1, has 
been approved and adopted by the protective committee for 


Bonds Called. 
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the holders of first mortgage 5% 25-year gold bonds due 
April 1 1925. 

Holders of such bonds not now deposited under the protective agreement 
may become parties to and participate in the benefits of the plan by deposit- 
ing their bonds with all coupons due Jan. 1 1920, and thereafter attached, 
with either of the depositaries, on or before June 23. 

Any holders of a certificate of deposit issued under the protective agree- 
ment may on or before June 23 withdraw the bonds represented by the 
certificate of deposit held by him, in accordance with the provisions of the 
protective agreement. Holders of certificates of deposit who do not exer- 
cise on or before the said date the right to withdraw their bonds will be 
conclusively deemed to have irrevocably waived such right of withdrawal, 
and to have finally assented to and adopted the plan. 

Committee.—J. C. Neff, Thomas J. Walsh, A. C. Robinson. 

Depositaries.—Fidelity Trust Co., Philadelphia; Peoples Savings & Trust 
Co., Pittsburgh. 





Digest of Plan of Reorganization. 

Historical.—The property is covered by a mortgage dated April 1 1905 
(Fidelity Trust Co., trustee), of which $1,470,000 are now outstanding. 
All but $62,000 of said bonds are now deposited with the committee. 

The property has been since in the possession of Henry C. Paul, receiver 
since Feb. 1 1921, appointed by the U. 8. District Court of the District of 
Indiana and by the U. 8. District Court of the Northern District of Ohio, 
in original and ancillary foreclosure proceedings brought in the respective 
courts by Fidelity Trust Co., trustee, for the foreclosure of the mortgage. 

Foreclosure Sale.—As soon as, in the judgment of the committee, a 
sufficient number of bondholders shall have assented to this plan, the com- 
mittee proposes to request the trustee to apply to the courts for the entry 
of a decree foreclosing the mortgage, and directing a sale of the property. 

The committee will bid for all or any part of the properties sold at such 
foreclosure sa'e, as it may deem advisable, to such extent, and at such 
prices, terms and conditions as it may deem expedient. 

New Company.—The committee proposes to cause to be organized a cor- 
poration under the laws of such State or States as shall be deemed advisable. 
The new company will acquire all or such part as the committee may 
determine of the property which may have been purchased by the com- 
mittee at the forcelosure sale, giving and paying therefor to the committee 
or its nominee $441,000 of its general mortgage bonds and all its common 
stock. The new company will also assume all liability incurred by the 
committee and will reimburse the committee for all advances, expenses or 
disbursements made by it. After the plan has been consummated, the 
affairs of the committee would up, and all liablity, expenses, advances and 
disbursements of the committee paid or discharged, any money or property 
n the hands of the committee will be paid over or assigned and transferred 
to the new company. 

Capitalization.—Capitalization of the new company will consist of 
$100,000 first mortgage bonds, $441,000 general mortgage bonds, and 10,290 
shares of common stock (with or without par value,as the committee deem 
advisable). The number of shares of common stock may b® increased or 
decreased to such amount as the committee may deem advisable, but in 
such case the amount of stock distributable to bondholders shall be increased 
or decreased proportionately. 

First Mortgage Bonds.—Will be secured by a first mortgage upon all its 
property, including after-acquired property, will mature 15 years from date 
thereof, will bear interest at 6°% per annum and will be redeemahle at such 
prices and contain such other provisions, including a sinking fund, as in the 
judgment of the committee shall be advisable in order to enable the same to 
be sold for the best prices obtainable. 

General Mortgage Bonds.—-Will be secured by mortgage upon all its prop- 
erty, including after-acquired property, subject only to the $100,000 of 
bonds secured by the first mortgage. General mortgage bonds will mature 
30 years from date thereof, will bear interest at 5% per annum payable 
semi-annually, and will be redeemable upon any interest date at 105. 

Voting Trust.—Upon consummation of the plan and acquisition by the 
new company of the properties and the issue by the new company of its 
stock and general mortgage bonds, the stock will be placed under a voting 
trust for a term of five years, the voting trustees to be selected by the 
committee. 

Distribution of Stock and General Mortgage Bonds.—The voting trust 
certificates and general mortgage bonds will be distributed by the com- 
mittee to depositors as follows: Each holder of a certificate of deposit for 
$1,000 first mortgage bond of the present company will receive $300 of 
general mortgage bonds of the new company and voting trust certificates 
representative of 7 shares of common stock of the new company. 

In the event that the total shares of common stock of the new company 
shall be increased or decreased above or below 10,290 shares, the number 
of shares (represented by voting trust certificates) to be distributed to each 
holder of a certificate of deposit shall be increased or decreased propor- 
tionately. 

Proceeds of First Mortgage Bonds.—The $100,000 first mortgage bonds of 
the new company will be sold by it and the proceeds applied to the payment 
of its obligations to the committee, and otherwise, and for working capital. 

V. 113, p. 848. 


Frontier Corp.—Plans To Transmit Power from St. 

Lawrence River to New York City—Has Backing of Mellon 
; * ° 9 8 

I nterests.—See under “Current Events and Discussions’’ in 
“Chronicle’’ May 29, p. 3037. 

The New York ‘'Times’’ May 18 also had the following: ‘‘Energy from 
the St. Lawrence River eventually will supply light and power for New 
York City if plans of the Frontier Corp. are carried out. Included in 
the plans are proposals for the inclusion of the New York Edison Co., 
Brooklyn Edison Co. and other large utilities between here and the St. 
Lawrence in a great power distribution system. Up -State utilities, such 
as those controlled by the Brady interests, also may be included in the 
System. 

i, Thd Frontier Corp. was formed by the General Electric Co., Aluminum 
Co. of America and the Du Pont interests to develop a 2,400,000 horse-power 
site on Barnhardt Island in the St. Lawrence. The State Water Power 
Commission is expected next month to approve its application for a license 
to proceed with the work. The Federal Power Commission and the 
Canadian Government also must approve the project before the corpora- 
tion will begin construction of the dam. 

“It was explained by a spokesman for the Frontier Corp. that the 
utilities whose partnership in the project is sought have not yet announced 
their decision He also pointed out that after the necessary authority 
was received it would require about five years to complete construction 
of the dam and possibly as many more years for installation of the dis- 
tributing system. By that time, however, economic conditions would be 
more favorable for the sale of power from the St. Lawrence in New York 
City. 

“The cost of electricity generated by water power tends to decrease, 
while that of electricity generated by steam tends to increase, he said. 
Hence, as power used in New York City is generated by steam, the pas- 
sage of time improves its position as a potential market for water-generated 
electricity. : 

“A nucleus for the corporation's distribution systems is provided by 
the properties controlled by the Northeastern Power Corp., which is 
linked with the General Electric interests. The Northeastern also is 
inked by stock ownership with the New England Power Association, 
and the two companies therefore control a system which stretches from 
northwestern New York to Massachusetts. 

The Mohawk Hudson Power Corp., which controls important up- 
State utilities, is part of the Northeastern system. Owen D. Young, 
Chairman, and Anson W. Burchard, Vice-President, of the General Electric 
Co., with Nicholas F. Brady, President of the New York Edison, are 
directors of Mohawk Hudson. 

“The Frontier Corp.'s share of the power to be developed at Barnhardt 
Island would be 1,200,000 horse-power, since, owing to the attitude of 
Canadian officials, it was not deemed likely that the Canadian share of 
the power developed would be exported to this country. The plans call 
for the raising of the river by 83 ft. on the Longue Sault Rapids, 40 miles 
east of Ogdensburg, by construction of a dam between New York State 
and Ontario Province. The total cost of the project is put at $238 ,000,000. 


Gas & By-Products Co.—-Tenders.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, 
unt | June 25 receive bids for the sale to it of Ist lien collat. 15-year 7% 
gold bonds due Jan. 1 1939 to an amount sufficient to exhaust $75, 
at a price not exceeding 107% and int.—V. 122, p. 2493. 

Goffs Falls Litchfield & Hudson St. Rv. Co. 

The $200,000 5% bonds due June 1 are being paid off at office of 
American Trust Co., trustee, Boston, Mass.—V. 83, p. 95. 
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Great Western Power Co. of Calif. —Annual Report. — 


. , , tf 2 
Calendar Years 1924 yo5 
: = e ae P -"s - 
Operating revenues $7 928.250 $7.599,664 $7,123,970 
; igor "sen ‘ y>y at tt 
Operating expenses 2,577,439 2,850,251 2,345,517 
*-rofit from operations . $5.350.510 $4,719,384 $4,778,453 
hs - . oe 2 : Es ‘ 1¢ of 
—— ( ‘ (iT , 
Other income credit , 77,294 95 079 110,299 
Gross income $5,427,805 $4,814,463 34 553 752 
Interest on notes and accounts 55,115 9,992 li 43 
tentals and | ‘ 246,110 275,482 $1 O84 
ota = , + 
Provision for renewals & replacements 047.742 25 501 902 453 
Amortization of bond di & exp 136,932 21,435 119.144 
Provision for Feder tax 124,800 109,200 165 000 
Provision for doubtf ount 116.270 LZ > 4.404 
M isce ‘ charges (4 ABR 94, 892 & &O9D 
, os , nA 1 4 
Interest on funded debt 2 520,341 2,521,042 2,471,418 
Net j ) fre r 21 616.05 4 199 7 3] 5.915 
Preferre ( f | 74 $20 916,238 16 165 
Balance rpl $874,728 $683,029 $854,447 
Ba ce heet Dec. 31. 
19 24 19 y24 
q . L = 
V f ) 4 1] O24 ~ 104 
Ir oo 7) » i) 
Cash wy j } y | ( 27 OO iW) 27 yi) 
( h & «e j j 0 46.4 
der ) ; ” A7.209 ( 
Due I ‘ l 2 2 
be ‘ ‘* \ ] ; 
A‘ 7 1.7 I) f 
Other ¢ ‘ , ’ 0 6 vf 
M 4 aaet) | f 742 
Diss ‘ 4 000 7 2 649.64 He 
Pre} ‘ “ ve 10 t 5,7 
1! fal 4% 4 7 (ys I ' ( ( 
‘ 
ro ‘ (51 94,274 2 j 5 ROL) 
—V. 122, p. 2798, 1608 
“s ~ >. “Paes ’? ‘ ; 
Houston Gulf Gas Co.—Pref. Stock S»'d.—Goddard 


& Co. and Moore, Leonard & Li neh have sold $1,000,000 
7% cumulative pref. (a. & d.) stoek, series A (par $100), 
with common stock purchase privi in blocks of 1 share of 


7% pref. stock and 2 shares of no par value common stock, 


le TO 


at 100 per block, The sale of this stock does not involve 
any new fini ing by the COMDANY. 

Dividends payvah'e 0 .-M Commonwealth Trust Co., Pittsb rh, trans 
fer avent: Bank of Pittsburgh, N.A., Pittsburgh, revistrar Free of the 
norma! Federa’! income tax Callable at 107 on any div. date on 3 weeks’ 
notice A sinking fund beginning Jan. 1 1931 of $50,000 each quarter 
thereafter wil! be sufficient to retire approximately all this stock by Jan. 1°36 


Common Stock Purchase Privilege The holder of each share of this pref 
stock will be entit'ed to purchase 5 shares of no par value common stock 
at the following price During 1926 at $9 a share, during 1927 at $10 a 
share. during 1928 at $11 a share, during 1929 at $12 a share, during 19450 


at $13 a share, and thereafter for a period of 5 years at $15 a share. 
Data from Letter of William L. Moody, 3d Vice-President of CompanA 

Company Has contracted to supply with natural gas the entire gas re 
quirements of the Houston Gas & Fuel Co The latter company has served 
the city of Houston with manufactured gas for domestic and industrial pur 
my since 1912 In addition, the Houston Gulf Gas Co. will furnish a 
arge part of the fuel requirements of the Houston Lighting & Power Co., 
which serves Houston and vicinity with electric light and power It will 
also serve certain suburbs of Houston After meeting the requirements of 
these contracts the Houston Gulf Gas Co. will be in a position to supply 
the demands of important industrial users 

Company owns, or controls through lease or contracts, approximately 
100,000 acres of gas lands in south central Texas Independent engineers 
have reported favorably on the availabie supply and reserves of natural 
gas. The pipe line system of the company will be 184 miles in extent and 
the practica! capacity of the line into Houston will be 40,000.000 cubic 
feet of gas per day. 

Assets.—Property values, upon completion and operation of the pipe 
line, have been conservatively estimated by independent engineers to be 
$12,000,000, which value, after deducting the bonded debt of $5,700,000, 
leaves a net property value of $6.300.000 applicable to this pref. stock, or 
$630 per share This figure is exclusive of working capital. 

Earnings The total annual net earnings of the company are conserva- 
tively estimated to be $1,501,750, leaving, after annual bond interest of 
$370,500, but before bond sinking fund and Federal taxes, a balance of 
$1,131,250 as against pref. div. charges of $70,000 per annum 

Under contracts already closed with the Houston Gas & Fuel Co., the 
Houston Lighting & Power Co. and the municipality of Magnolia Park, 
the average annual net earnings of the company for the first 4 years of oper- 
ation derived from these sources alone, have been estimated by Sanderson 
& Porter, engineers, to be in excess of $1,000,000 

Pref. Stock Sinking Fund Bezinning Jan. 1 1931 and each 3 months 
thereafter the company will set aside $50,000 ($200,000 per annum) for the 
purchase or cal! of this pref. stock. ‘This sinking fund will! be sufficient to 
retire approximately all this pref. stock by Jan 1936 In the event of 
an additiona! amount of pref. stock being issued, provision is made that the 
above sinking fund shali apply solely to this series A stock. (Compare 


also V. 122, p. 347.) 
Listing.—Application wil! be made to list both the pref. and common 
stock on the Pittsburgh Stock Exchange.—V, 122, p. 2948, 2040. 


Inland Power & Light Corp.—Time Extended.— 
he time for the deposit of securities of the Commonwealth Light & 
Power Co. and the Interstate Electric Corp. for securities of the Inland 


Power & Light Corp. has been extended until the close of business July 15 
1926. See also plan in V. 122, p. 2494. 
International Railway Co. (Buffalo). /neome Account 
3 Mos. End. Mar.31 1926 1925 1924. 1921 
Operating revenue $2.709.594 $2,568,482 $2.599.328 $2,725.159 
Operation and taxes 2.283.271 a2,342,858 2,412,380 2,497 489 
Operating income $426,323 $225,624 S1S86.958 $227 .670 
Non-operating income 7.687 5 867 8,404 7,863 
Gross income $434,010 $231,492 $195,452 : 35,534 
Income deductions 469.712 $1,233 92.172 375 8418 
Net deficit sur$64,298 $149,741 $196.721 $140,315 
a Adjusted to include 3 cents per hour additional wages paid Dec. 3] 


1925, retroactive to Jan. 1 1925 

Note. secause of the strike in 1922 and its effect on the revenue and 
operating costs of the year 1924, the first quarter of 192] 
Parative purposes V. 122, p. 2040, 480. 


Interstate Electric Corp.— Time Exrtended.— 

See Inland Power & Light Corp. above.—V. 122, p. 2495. 

Interstate Public Service Co. (Ind.).—Acguisition. 

The company has applied to the Indiana P. 8. Commission for authority 
to purchase the French Lick & West Baden Water, Light, Heat & Power 
Co. for, it is stated, $500,000.—V. 122, p 5 

Kansas City Rys.- Proposed Service-al-Cost Franchise 
Offered the City Manager.—The Kansas City ‘Star’? May 
had the following: 

Based on a $33,000,000 valuation, a proposed service-at-cost 30 year 
street railways franchise, eliminating the former board of contro! and city 
directors, was handed Judge H. F. McElroy, City Manager, May 25 by 


is used for com 


1455. 
is 
‘- 


~) 


William G. Woolfolk, representing the reorganization interests 
The present fare would stand as a maximum in the new Woolfolk plan, 
with a scheme under which the fares would be lowered automatically in the 
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(Vor. 122. 


event, problematical, that the company can earn above 7% 
valuation. ‘ 

The generous provisions for track extensions in the Jost franchise are 
replaced by a simple paragraph that extensions ‘‘may be made when author- 
ized by ordinance of the city accepted by the company.” 

Heeding the warning of Judge McElroy that it would be futile to seek 
financia! concessions from the city, the new franchise retails the old pro- 
visions for paving and cleaning between tracks, the street car licenses and 
viaduct rentals 

**In the sliding fare provision the proposed franchise sets up a ‘*barometer 
fund"' or surp!us of $600,000 Any excess of earnings ‘at the start, any sum 
over $2,310,000 a year, which is a 7% return on a $33,000.000 valuation, 
would be added to the ‘‘ barometer fund.’’ Whenever the fund or surplus 
is above $900 000 at any quarter the street car fare will be dropped at the 
first day of the following month. And whenever the surplus is below $300,- 
O00 the fares move up a notch in the schedule 

Ten rates of fare are provided in the schedule the present fare to be in 


on a $33,000,000 


~*~ 


effect at the start and to continue until the railways is earning above 7% 
of the $33,000,000 The severa! rates are as follows 

Rate Cash. Tokens. Rate. Cash Tokens. 

\ : 5c. 7c 9 for 60c. 
— Ses CF 10 for 55¢.!G 5 7e 8 for 55c. 
. 6c. 7 for 40c.|! i ti 7c. 

RSH mys 6c. f for 40 IT eae _ - 9 for 65c. 
LD ea; 8 for 50c.\J : . 8c. 2 for 15c. 


As an incentive to practice economies that might lead to a lower fare, the 
proposed franchise provides that the lower the fare charge the higher the 
rate of return the company shal! receive 

For the period during which the cash fare is 5 cents the return shall be 


at a rate of 84%% per annum. 
For the period during which the cash fare is 6 cents the return shall be at 
the rate of 8% per annum 


For the period during which the cash fare is 7 cents the return sha]l be at 
rate of 714% per annum 
For the period during which the cash fare is 8 cents the return shall be 
at the rate of 7% per annum 
rhe company’s return is made 
after any deficiency, or amount under a 
arom 


the 


cumulative’ after Jan. 11928. There- 
7% earning, not only shall be paid 


future gross receipts, but shall draw 7% interest : 

The bus franchise is made a part of the new franchise. Universal trans- 
fers are retainer - 

In place of the elaborate machinery of the board of control and city 
representation on the directorate (in effect before the receivership) Is a 
provision the city shal!) receive the same reports as does the president of 
the company, with the further right for an independent audit . 

The ew franchise would require the company to expend within three 
years at least $2,000,000 for rehabilitation 

The interurban provisions of the Jost franchise are retained 

The city i riven the right to buy the property by paying tl $33 900.000 
Valuatior plus such additions as shall have been ! ade to the property 
and to the working capital 

The new franchise is made to terminate Jan. 1 1956, which apparently 
eliminates the necessity for a popular vote Franchises for 3U0 years or 
more must be voted on by the people V. 122, p. 2651 


Lake Shore Electric Ry. Co.—Bulance Sheet Dec. 31. 





1925 1924 192 1924 
Asset @ S Li j < . 
! 14 | > 14.72 f} let pre b ] +000 1.000 OOF 
ecur. i) tre y 7.60% Ab Si 2nd | if 2 mO00 2.000.000 
i i 120 000 46.0 000 ( I t 4 OOO 4 500 004 
\ t \ 69.612 IT 7 45 ond j ne 6.244.000 6,495,000 
) f y 613.012 3 ’ ‘ 200 7.160 
' 1 £ . 4 422 $29 370 Bills pay , 63.223 32.215 
I r »7T OOD 307 .274 r > 4 P48 SOO 
I 2,424 WO) OS ‘ 47 } 465 80 
, | 12.171 lf S41 ‘ 72 0 117.63 
( I su 1.604 | 1,047 28 656 
I es & 
1 137,f 154,951 
irp ( ] 110 -1,349.777 
rotal (ea le 17.080.787 17.280,597 | Depre tlo 31 5 856.329 
A comparative income account was published in V. 122, p. 3082. 

° ° ’ ’ 9 
Manila Electric Corp.—Consol. Bal. Sheet Dec. 31.— 
Including Manila Electric Company. 

i 1024 1925 1924 
Asse $ s l < $ 
PI &e¢ 17,000,152 16,454,692 Ca | 10.380 006 7,000,000 
Inv ( 05.000 Funded debt 7, »300 7,299,100 
iking f 24,127 21,904) Oper. rese 132.645 342 668 
{ ! 24.703 l 774 ¢ | 17 i2 
Cash for un} V 1,521 ’ tand ets 18,202 ; --- 
Unatmwort. de d Account ble M} B52 85.380 
& exp 554,80 371.073 | Accepts. pay 181,859 
Onh f.ch ei ) 2) Ac ed 4 6.005 252 326 
Cast 523 802 240, Cher ¢ } 49.453 
‘ r civat OO O00 Approp. sur} 700 OOO 700.000 
A vabl 129,266 115.6! Surpl 247.948 2.544.894 
Ca 1 ot rit 110 000 
Matis. & supl 879,844 907,521 
Ar nt. re fh. 764 
Total 19,509,179 18,536,681 Total 19,509.179 18,536,681 


A comparative income account was published in V. 122, p. 3083. 
° , y » ceeds 
Merchantville (N. J.) Water Co.—Bonds Called. 
All of the outstanding $350,000 first mortgage 6% 20-year gold bonds, 
series A. due July 1 1944, have been called for payment July 1 next at par 
and interest at the Merchantville Trust Co., trustee, Merchantville, N. J. 











National Public Service Corp. (& Subs.). Eas meng —_ 
Feb B& ‘26 dec. 31 25 
12 Months Ende , f <-> , . 
Gross earnings, including other income $20,297,638 $19,558 904 
Operating expenses, incl. maintenance & taxes 11,917.979 11 (S4 719 
Interest and dividend charges 4,240,554 1 ,052,03 
: . ee RE EW t ‘ments 1.082.983 1.055.575 
Provision for depreciation and retiremen , oP Th 
Minority interest 2 ) 231 ath sf. 
Annua! interest requirements on 6 gold bonds SUS. 18 SZ 4 50 
Annual dividend requirements on 7 pref. stock 64 131 504 31 
Amortization of bond discount and expense 348.550 329,895 
1 . , 
Annual dividend requirements On Class A com 9 200 2X 
mon stock (at $1 60 per share 309,618 309.398 
talance, surplus $902,612 $916,806 
National Public Service Corp. holding ire operated by the General 
Engineering & Management Corp 122, p. 1310, 3336 


. . ,, 
Newport Electric Corp.— May Issue Preferred Stock.— 
The corporation has filed with the Rhode Island P. U. Commission a 

petition seeking authority and approval for the issuance of $600,000 pref. 

stock for the purpose of reimbursing the treasury for capita expenditures 


and improvements made by the company from Jan. 1 1922 to Dec. 31 1925. 
—V. 


121, p. 2039. 
Nerthern Indiana Gas & Elec. Co. ferger Efjective.— 
See Northern Indiana Public Service Co. below V. 122, p. 2652, 1456. 


New Bedford Gas & Edison Light Co.—Larnings.— 


12 Months Ended April 30— 1926 1925. _ 
e - - _— , 
Total operating revenues $4056 854 $3,689 997 
Operating expenses 2.090.175 1,903,417 
Taxes 147 .900 405.753 
Net operating income _..-$1.518.779 $1,380,822 
Other income 6,209 2.61% 
Gross income $1,524,988 $1,383,439 
Interest on bonds and notes $25.638 311.468 
Amortization charges & 994 8 224 
Depreciation IR) RRL 285.683 
Net income $910,244 $778.065 














Cont nsed Balance Sheet. 


yr. 30°26. Dec. 31°25.) Apr.30°26. Dec. 31°25. 
Assets— $ $ Liabilities— $ $ 
Plant investment _15 466,834 15,326,513 | Capital stock__--- 4.579.200 4,579,200 
Other investments 7,360 7,360 | Premium onstock. 2.165.246 2,165,246 
Gilliessccaecence 252,999 148,908] lst mtge. bonds_. 4,579,000 4,579,000 
Special deposits- -- 565 565 | Notes payable... 1,590,000 1,720,000 
Notes receivable_-_ 2.123 1,268!) Accts. payable... 108,073 72 275 
Accts. receivable- 314,382 333,142 | Divs. deciared.... .....- 137 376 
Materials & supp- 517.980 537,119) Consumers’ depos- 83,186 81,794 
Prepaid ins. & int- 32,114 45,132 ' Acer. tax., int., &e 384,160 156 699 
Unadjust. debits__ 36 471 38,302 | Unadjust. credits. 34,181 35,156 
Deprec. reserve... 1,786,949 1,686,139 
a — | Other reserves... -. 31,177 28,842 
Total (each side) 16,620,829 16,438,311 Profit and loss... 1,289,657 1,196,583 
—V. 122, p. 3083, 2800. 
New York State Gas & Electric Corp.—Acquisitions.— 
The New York P. 8S. Commission has approved the transfer to the cor- 
poration of the franchises and plants of the Roxbury Light & Power Co., the 
Brookfield Electric L ight & Power Co., D. Thorne Gardner. of West 
aston and Fred L. Nelson, of Deansboro. “Electrical World.’’)— 
2. p. 2041. 


Northern Indiana Public Service Co.— Merger, &c.— 


Merger of the Northern Indiana Gas & Electric Co. into the Northern 
Indiana Public Service Co. became effective June 3 with the filing of the 
merger agreement with the Secretary of State at Indianapolis and with 


the County Recorders of the 2 
The merger a yo just re 
holders of the 


5 counties in which the company will operate 
corded Was approved by the common stock 
o companies on Feb. 18. The merger was approved by 
the Public Rereins Commission on March 26 

Completion of the merger makes the Northern Indiana 
Co. one of the largest pub lic utility companies in Indiana, 
gross business of 


Public Service 
with an annual 
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extensive additions to the company’s plant, tochudiing the installation of an 
additional 44,000 h.p. of generating capacity. 

Terms of Lease.—The plant, together with transmission line and sub- 
stations has been leased to Pennsylvania-Ohio Power & Light Co. for 
term of 999 years, at a net and unconditional annual rental which is over 

44 times the annual interest charges on all bonds of the company, including 
this issue. The lease provides that Pennsylvania-Ohio Power & Light Co. 
shall maintain the plant, transmission line and substations in good condition 
and shall pay all taxes assessed against them 

Security.—Secured by a direct first mortgage on all of the fixed property 
of the Ohio River Edison Co., now or hereafter owned and by first lien, 
through pledge of all outstanding securities, on the transmission line owned 
by the company’s subsidiary, the Ohio River Transmission Co. Mortgage 
provides that no further securities of Ohio River Transmission Co. be issued 
agen immediately acquired by Ohio River Edison Co. and pledged under 
the mortgage. 

The Pennsylvania-Ohio Power & Light Co.—Company 
this plant, transmission line and substations, 
or through its subsidiaries, 
installed generating capacity. 


. which has leased 
owns and operates, directly 
3 power plants of a total 98,180 h.p. present 

The electric railviay lines comprise 61.94 
miles, single track equivalent. Of this mileage 49,35 miles is interurban, 
of which approximately 40 miles is on private right-of-way. There are 330 
miles of high voltage electric transmission lines, and extensive distribution 


lines. 

Earnings of Pennsylvania-Ohio Power & Light Co. for the Year Ended March 
31 1926. 

Gross revenue (incl. other income)__-—-__- sai tevin dna i $6,712,722 

Oper. exp., maint. & taxes (excl. rental paid to Ohio River 


Edison Co.) 2,795,762 


"$3 916. 960 
Commission, under 
the rentals under this 
an oper: ating expense chargeable against income before fixed 
deducted .- . 119, p. 2530. 


Penn-Ohio Sita Co. 


See Ohio River Edison Co. 


Total income available for rentals* 

*According to the accounting rules of the Ohio P. U 
whose jurisdiction this company’s accounts are kept 
lease become 
charges are 


(Gruaranty. 
above.—V. , p. 2800. 


Pennsylvania-Ohio Power & Light Co.— Merger.— 

The Secretary of State at Columbus, Ohio, has approved the merger 
of this company and the East Ohio Power & Light Co. into a new company, 
to be known as the Pennsylvania-Ohio Power & Light Co. The new concern 
wil have a capitalization consisting of 400,400 Shares of common stock 


99 


of no par value, 32.500 shares of 8°% pref. stock Le $109). 57,500 shares 
| of 7% pref. stock (par $109), 20.000 shares of 7 1-5°% pref. stock (par 
$100), and 40,000 shares of 6 3-5°% pref. stock (par $199). 


| of the E 


approximately $10.000,,000. The company will serve 119 | 

communities with gas or electricity, or both 

The Northern Indiana Public Service Company was formerly known as 
the Calumet Gas and Electric Co.. its nan being changed on Jan. 2&8 
The companies now merged operated in the same general territory in 
northern Indiana and the merger will permit the development and financing 
of the propertie: s to better advantage 

The merger agreement provided for the conversi m of the Class A preferred 
and common stocks of the Northern Indian a Gas & Electric Cc Ce ire for 
share, into cumulative preferred stock and common stock of the orthern 
Indiana Publie Service Co The exchange of certificates has Le nm going 
on since the Public Service Commission aj P roved the merger plan 

It was announced at the office of the company June 3 that steckholders 
who have not as yet sent in their c tific: tes for exchange will net lose 
their right to ado so by their failure to act as they automatic illy become 
stockholders in the Northern Indiana Public service Co They may ex 
change their stock certificat for certificates bearing the name of the 
latter company at any time 

Approximately 14.000 custom , employes and other investors are now 
stockholders in the comna 

The Indiana P. 8 ‘Comment m has authorized the company to issue | 
$1.000,000 7°% pref. stock at not less than 90. The proceeds are to be | 
used to reimburse the treasury for capital expenditures and for property | 
bought of the L. D. Holley Electric Co.- 122, p. 2652. } 

Northern Michigan Public Service Co.—Farnings 12 
Mont! En led Dec. 31 1925 | 
Operating revenues (incl. $1,515 non-oper. income) 


Oper. expenses, gen. taxes and uncollectible accounts 


Sundry income charges 


URS e ep Oe Re a ae eee 1,302 
Net income before deprec., bond int., or Federal taxes_______- $36,879 
—vV. 1: p 2752. 
North West Utilities Co.—Pal. Sheet Dec. 31— 
1925 1924 | 1925 1924 
Assets $ $ Liathlities— $ $ 
Secur. of subs. 4 | 7° Priortn. pf.stk 3,500,000 3,000,000 
other C0*....<< 14,485,254 11,385,276/| 8°) cum. pref. stk 783.200 
Reacauired ~ecurs 415.733 109,38117 Cu prefstock 3,000 000 3.000.000 
Disc. & exp.on co's }Common stock ...37,533.825 3,643,825 | 
own securs 409 565 351,771) 6% Coll. tr. notes 600 000 725,000 
Due from affiliated |} Receipts of stock 
companies, &c_- 142 705 208 287 subscriptions... 9.160 114,303 
Divs. & int. rec 13,244 118.871) Aects. pavablec.. 1.798 a 
Prepaid expenses 4.518 1.172 | Accrued dividends 94 563 98,714 
Cash... 426,272 211,828) Defer credits... 2. . 24 000 
Accrued int.... 18.000 21,750 
Total (each side) 15.897 291 12.386.585 Surplus pa 1,139,045 985,793 
x Represented by 124,353 shares of no par value. A comparative income 


account was published in V. 122, p. 2949. 


Ohio Bell Telephone Co.—Bonds Called.— 


All of the outstanding Cuyahoga Telephone Co. first mortgage 7% 
(formerly 5°) gold bonds. dated Jan. 2 1899, and United States Telephone 
Co. first mortgage 7% (formerly 5°,) gold bonds, dated Jan. 1899, 


2 
and interest at the office of 
Citizens Trust & Savings Bank, 


have been called for payment July 1 at 103! 
J. P. Morgan & Co., New York, or at the 
Columbus, Ohio. The Cuyahoga bonds will also be redeemed, at 
option of the holder at the Union Trust Co., Cleveland, Ohio, and the 
United States bonds at the option of the holder at the Cleveland Trust Co. 


See also V. 122, p. 2192, 2497. 

Ohio River Edison Co. Bonds Offered.—Bonbright & 
Co., Ine. and Eastman, Dillon & Co. are offering at 9314 
and int., to vield about 516°; $4,000,000 additional Ist 
mtge. sin king fund gold bonds, 5% series of 1926. 


Dated June 1 1926; due 
at Bankers Trust Co., 
$100 and r* $1,000 
date on 30 days 
thereafter at 4° 
life, in each case 


June 1 1951. Principal and int. J. 
New York, trustee. lLenom 
$5,000 and $16,000 Red. all or part on any int 
notice at a premium of 5°; on or before Dec. 1 1941, and 
> premium for each year, or any part thereof, of unexpired 
with int. Company will agree to pay int 
tion for the normal Federal income tax up to but not exceeding 2° 
annum. Company will also agree to reimburse upon 
60 days after payment, bondholders resident in Penn. for the 4 mills tax 
assessed in that state, and to refund the state tax in Conn. up to 4 mills 
annually, and the Mass. income tax not exceeding 6% per annum on income 
derived from the bonds 

Guaranty Guaranteed 
sinking fund payments 
Edison Co 

Sinking Fund The bonds of this series will have the benefit of an annual 
cumulative sinking fund of $50,000 beginning Sept. 1 1926 It is estimated 
that approximately one-half of the bonds of this series will have been 
retired by maturity through the operation of this sinking fund 
Data From Letter of Pres. C. S. MacCalla, dated New York, May 31. 

Company.—-Owns a modern, steam electric power —— on the Ohio 
River near Toronto, ©. with a present installed capacity of 75,000 k.v.a. 
or approximately 88,000 h.p. which is now beinz increased to 112,500 k.v.a. 
or approximately 132,000 h.p The output of this plant is now being 
distributed by Pennsylvania-Ohio Power & Light (o. in the important 
industrial district lying between Pittsburgh and Cleveland, centering at 
Youngstown, ©0.. and Sharon and New Castle Pa The new plant is 
connected with the transmission lines of Pennsylvania-Ohio Power & Licht 


& D. payable 
c* $1,000, $500 and 


application witnin 


as 


on 


unconditionally 


to principal 
by endorsement 


each bond 


interest, 
by 


and 
Penn-Ohio 


Co., near Boardman, 0., by a 142,000 volt steel tower transmission line of 
approximately 39 miles, owned by Ohio I iver Transmission Co., a sub 
sidiary of Ohio River Edison Co. The Chio River Edison Co. has sub 
stations at the new plant and near Boardman, O. 

Capitalization Authorized. Outstanding 
Ist mtge. sink. fund gold bonds 6% series of 1923 | $45,000,000) *$7,000,.000 

do 5% series of 1926 (this issue)._._......-. f 4,000,000 
Preferred stock 7 SENG. ncnceostanens 6.000 000 4.600.000 
Common stock (no par value).__.---_- -.-...- 300,000 shs. 230.000 shs. 


*Including $42,000 held in sinking func. 


Purpose Proceeds from the sale of these bonds, together with those 
from the sale of $1,600,000 preferred stock and $0,000 shares of no par 
value common stock, both already uncerwri ten. will provide funds for 


the 


without deduc- | 
per | 


| a special call will be i 


Of the new no par value common stock 249.000 shares will be issued 
in exchange for the present outstanding 60.009 shares of $190 par value 
common stock of the Pennsylvania-Ohio company and 400) shares will 
be issued in exchange for the present outstanding $10,000 common stock 
ast Ohio company. 

The entire $6,000,000 common stock of the Pennsylvania-Ohio company 
is owned by the Penn-Ohio Edison Co. 


See Ohio River Edison Co. above V.121, p. 1463. 

Philadelphia Co.— Merger of Subsidiaries 

Under an agreement of consolidation and merger dated Sept. 15 1925 
between the then Equitable Gas Co. and Monongahela Natural Gas Co., a 
new corporation was formed under the name of Equitable Gas Co This 
agreement Was approved by the Pennsylvania P. 8S. Commission on Mar. 23 
1926, and on Mar. 31 1926 the Governor of Pennsylvania executed new 
letters patent (charter) for the Equitable Gas Co 


The authorized and issued capital stock of the new company is $3,300,000, 
par $100 Of this capital stock 23.000 shares are owned by the Philadel- 
phia Co. and 10,000 shares by the Pittsburgh & West Virginia Gas Co.,a 
subsidiary of the Philadelphia Co. The capitalization of the new company 
is the same in amount as the combined capitalization of the two old com 
panies. No securities were offered or sold in connection with this consoli- 
dation and no bonds have been issued or authorized by the new company. 


3onds Called.— 


Certain Philade!phia Co. first ref. and collat. trust mtge. 6% gold bonds, 
series A, due Feb. 1 1944, aggregating $269,500, have been called for pay- 
me nt Aug. ] at 105 and interest at the Guaranty Trust Co., 140 Broadway 

New York City.—V. 120, p. 3084. 


Plainfield (N. J.) Union Water Co.—Bonds A pproved.— 


The New Jersey P. U. Commission has authorized the company to issue 
$500,000 of Ist mtge. 5% 20-year bonds.—V. 118, p. 2712. 
Portland Electric Power Co.—Balance Sheet, Dec. 31.— 
1925 1924 | 1925. 1924. 
Asset $ $ | LAabditities $ 
Plant, prop. & eq't75,954,169 73,183,190) Prior pref. stock... 6,807,700 5,233,400 
Securitics owned 411,414 409,845! Ist pref. stock 6 6,250,000 6,250,000 
Advances affil. cos 362,049 170,651 | Ist pf. stock, 7.2% 1,337,200 326,400 
Cash 231,508 283,167 | 2d pref. stock 5,000 000 5,000 000 
Silis & acc'ts rec GOS 225 873,617 | Common tock 11,250,000 11,250,000 
Subse. to pref. stks 115,049 39,997 | Funded debt 50,628,100 49.145.300 
Materials & supp 796.764 817,399/5-yr.8°, goldnotes 961,100 1,117,100 
,onds in treasury 1,440,500 641.700 | Accounts payable 653 O86 7 648 
jond sk. fd. invest 6,513.52 5.716.065) Bills payable 306 000 50 
Deposits with trus 8,207 2,029| Accrued accounts. 1,394,430 1, 304 ‘642 
Bond & note dise Paving assessm'ts 
being amortized 2,335,521 2,489,55' pavable in annu 
Def. & susp. items 262,463 144,642 alinstallments 275.018 308 542 
Operating reserves 74,128 115,042 
Deprec'n reserve 2,721,420 2,431,088 
=uspense items 408 582 335,613 
Total (each side) 89,339,568 84,771,862 | Surplus 1,278,804 1,298,337 


A comparative income account was published in V. 122 

Public Service Corp., N. J.— Plans Wage Cut.— 

The corporation, which through subsidiary companies operates a large 
trolley and bus system in northern New Jersey, made the first move June 2 
in an attempt to bring about a 15° reduction in the wages of its employees. 

It issued a statement to the men saying that ‘‘a return to the rate of wages 
in effect pric rto Aug. 1 1923"' was one of the measures necessary to avert 

a financial disaster." A 15% increase went into effect on Aug. 1 1923. 

The statement indicated the corporation's desire to discuss the situation 
with representatives of the employees 

Rumors of the possibility of a strike developed after it was learned that 

ssued for a meeting of the officers of the Amalzamated 
Association of Street & Electri¢ Railway Employees, to consider the state- 
ment 

Under the present wage agreement, 
the maximum wace of trolley 


, Pp. 2331. 


which expires Oct. 1 of this year, 
and bus operators is65centsanhour. Before 


the strike of 192% and the signing of the present agreement the maximum 
was 55 cents 

Operating deficits totaled $3,524,217 since the wage agreement was 
signed, the companies assert 

The plan for the proposed wage reduction was included in a letter sent 
to a conference of company representatives and the conference board of 
the Amalgamated Association of Street and Electric Railway “Pe _—o 
by Matthew R. Boylan, Vice-President in charge of operation . 122, 
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San Diego Consolidated Gas & Electric Co. (Calif.). 
-Bonds Offered.—Harris, Forbes & Co.; Blyth, Witter & 
Co., and H. Byllesby & Co., Ine., are offering at 98% 
and int., to vield over 5.10°%, $2,500,000 additional Ist & 
ref. mtge. 5% gold bonds, series B, dated March 1 1921; 
due March 1 1947. 


Issuance .—Authorized by California Railroad Commission. 

Legal for Savings Banks.—Previous issues of these bonds have been 
certified as legal investment for savings banks in California and application 
has been made to so certify these additional bonds. 

Company .—-Operates without competetian the electric power and light 
and gas business in the City of San Diego, Calif., and vicinity Population 
of the territory served is in excess of 195,000. The electric generating 
stations of the company have a total installed capacity of 41,540 h. R: 

» BU 


The gas plants have a daily manufacturing capacity of 15,650,000 cu 











3212 


All of the properties are modern and well maintained and are operated 
by the Byllesby Engineering & Management Corp., which has wide ex- 
perience in the operation of many similar properties throughout the country. 


Capitalization Outstanding wh ae 








Common stock - 


$3 032 500 
Preferred stock (7° 


, cumulative § .292 500 


lst & ref. mtge. series A 6s, 1939 7 , .. 2,750,000 
do do Series B 5s, 1947 (including this issue _. 4,000,000 
do do Series C 6s, 1947 ee _.- 1,438,000 


lst (closed) mtge. 5s, 1939 
Earnings Statement 


.-- 5,680,000 


Years Ended April 30. 


1925. 1926. 
Gross earnings $5,153,831 $5,359,625 
Operating expenses, including maintenance & taxes 3,074,043 3,021 367 
aa masta 
Net avail. forint., deprec., amortiz. & divs., &c. $2.109,788 $2,338,258 
Annual interest requirements on $13,368,000 bonds 735,280 


p. 2801, 1764 

Shawnee-Tecumseh Traction Co.—Bonds 

Replying to our inquiry regarding the $300,000 Ist 5% bonds due June 1 
we are informed that these bonds weve not paid off on that date, nor ha 
any provision been made for sion These bonds, however, are al 
owned by the small syndicate which built the road and still owns its stock 
and know its financial conditior there is no likelihood of foreclosure 
proceedings being instituted 


Southeastern Power & Light Co. 


22 
“e 


Not Paid. 


exte 


SO 


Initial Di 


The directors have declared an initial quarterly dividend of 3] per share 
on the participating preferred stock (no par value and the usual quarterly 
dividend (No. 7) of $1 75 per share on the $7 preferred stock (no par value 
both payable July 1 to holders of record June 19 V. 122, p. 1918 _ 

Southern Colorado Power Co. —Acqguisilion.— 

Properties of the Arkansas Valle Klectric Co erving the city of 
Florence Colo and the mijoining tow! of Rockvalk Coal Creek and 
Williamsburg, have been purchased by the H. Mi. Byllesby & Co. interest 
from T. LB. Stearn ind associates of Denver, and will be operated a 
part of the system of Southern Colorado Power Co The latter compa! 
for a number of years h wholesaled electric ener to the Arkansas 
Valley Electric Co. for distribution in this territory V. 122, p. 2498 

Stettin Public Utilities Co. ‘Oeffentliche Workbetr- 
lebe der Stadt Stettin, G. m. b. H.., Germany. fon’! 
Offered Harris, Forbes & Co. and Redmond & Co. are 
olfering at 94% and int to vield about 7.555, 33.000,000 
Ist (closed) mtge. sinking fund 76, gold bon 

Dated April 1 1926: due April 1 1946. Principal and int 4.& O 
payable at office «f Harri Forbes & Co sew York ” t the « ion of 
the holder at the office of Harris Trust & Savings Bank, Chicago, in United 
States gold coin Ked. through op ition of the si ing fund at 100 i 
Int. on a! int. date Callable a hole or in part by lo na interest 
date on § week iotice to finel. April 1 1931 at 102 1 int 
thereafter at 10) and int Denom. 1.000 ¢ Deutsche Treut ad Gest 
schaft, Berlin, trustes Harris Trust & Savings Bank, Chicag co trustee 

Listed sonds listed on the Boston Stock Exchange 
Data From Letter of Managing Directors, Dated Stettin, Germany, 

ay 27. 

Company and Busines Company, all of whose shares are owned by the 
City of Stettin, was organized in March 1926 It controls all the utilit; 
companies supplying the City with electric light and power, vas, tramway 
and water service. The City of Stettin is the capital and largest city of the 


Province of Pommerania, and 
One of these utility companies 
directly, electrical energy in several 


has a present 
Stettin 


population of over 258.600 
Power Corp ilso supplic in 
adjacent Counties which have a total 


population of approximately 550,000. These utility companies are 
of Total Capital 
Wind of Vow Owned by Siet 
Company Serrice Rendered tin Pub. Utilities Co 
Settin Power Corp Electric generating abe 24° 
Stettin Electric Corp Electric distributing b6H0.0 
Stettin Tranmiways Corp Electric tramway bH3.5 
City Gas & Water Cory (jas and water 100.0 
Stettin Harbor & Elec. Co Electric distributing 100.0 


a Balance owned in part by Province of Pommerania and in part by three 
Counties. b Balance owned by public. 

Properties The electric generating properties, all of which are owned by 
Stettin Power Corp. consist of 2 power stations with a combined present 
installed capacity of 48.800 k.w. To meet the growing demand for power 
supply, this company is now installing an additional 25,600 k.w. unit which 
upon completion in the latter part of 1926, will give it a total installed 
generating capacity of 74,400 k.w During the 12 months ended Dec. 31 
1925, this company sold over 82,000,000 k.w.h. of electricity, all at wnolesale 
to a few large customers A substantial part of the amount is sold under 
long term contracts for redistribution to many thousand additional con 
summers throughout the several adjacent Counties above referred to 

The 2 electric distributing subsidiaries purchase their entire electrical 
requirements from Stettin Power Corp., and distribute electricity throughout 
the City of Stettin to over 54,000 customers For the 12 months ended 
Dec. 31 1925 their combined sales amounted to over 14,000,000 k.w .h 

The Stettin Tramway Corp. with 44 miles of track (single track equiv 
lent) does the entire electric railway business of Stettin and certain adjacent 
suburban communities 

The gas and water properties are operated by one subsidiary and serve 
the entire city An entirely new and highly modern gas generating plant 
now under construction is to be completed in the Fall of 1926 with a capacity 
of 2,100,000 cubic feet per day of coal gas, and will take over a large part 
of the load of the existing generating plant. Net earnings are expected to 
be substantially benefited both from the greater economies of this new plant 
and from an increase in by products. There are over 40,500 gas customers 
including those served in several adjacent communities rhe 
customers number 6.225 

Franchise Rights..-Company, together with its subsidiary operating 
companies, nas satisfactory exclusive concession contracts which, in the 
opinion of counsel, cover the operation of each of the properties in the City 
of Stettin for a period extending 10 years bevond the maturity of this issue 
of bonds : , 


yu 
Mi 


Water 


Capitalization t 
all owned by 


pon compiction of this financing 


Capital 


the City of Stettin $3,571,428 
First closed) mtge. sink. fund 7 gold bonds ‘this issue 4.000 000 

Valuation The present reproduction value of the properties which will 
secure these bonds, based on the estimates*of an independent American 


engineer, amounts after liberal depreciation to over 4 times this issue of 
$3,000,000 bonds. This value would be cor siderably higher on the basis of 
costs in the United States, and will be increased by the application of part 
of the proceeds of this issue of | 

These bonds will constitute the only funded debt of the company 


rOndsS 


. and, 


upon completion of this financing, none of the subsidiary operating com 
panies will have any funded debt exce pt $54,060 of unsecured obligations 
which are to be retired by Dec. 31 1926 

Sinking Fund Indenture will provide for sinking fund payments to 
Harris, Forbes & Co. as sinking fund agent, commencing Jan 1S 1927 
sufficient to retire 2, of the entire amount of this issue annually These 
payments are calculated to retire 50 of this issue of bonds by maturity 
Company may in any year, at its option, increase the annual sinking fund 
payments to an amount sufficient to retire not to exceed 5 of the entire 


amount of this issue All sinking fund payments are to be applied to the 
purchase of bonds in the open market at not exceeding par and int. or to 
the call of bonds by lot at par and int. if not so purchasable. Company 
may tender bonds for cancellation in lieu of making cash payments into the 
sinking fund 

Propose Proceeds are to be used to reimburse the company and its 
subsidiaries for expenditures made and to be made on account of additions 
to the properties, particularly to the electric and gas generating facilities 

Bond Issue Direct obligations of company, and secured by a direct 
first (closed) mortgage or deed of trust on substantially all the fixed pre- 
perties of the operating subsidiaries of the company, subject with respect to 
one of the subsidiary properties to prior charges under the Dawes Plan 
estimated as not exceeding $250,000 principal amount The aggrezate 
maximum annual charges under the Dawes Plan and the German Laws 
enacted to carry the Dawes Plan into effect, for all the operating subsi 
diaries are estimated as not exceeding $54,100. Indenture will provide for 
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the extension of the lien of the mortgage or deed of trust to cover fixed 
properties hceafter acquired by any of the subsidiaries above referred to. 

Earnings.—Based on an examination by Haskins & Sells, the consoli- 
dated earnings of the subsidiary operating companies for the 12 months 
ended Dec. 31 1925 were as follows. Since substantially all the fixed 
properties of these subsidiaries are to be subject to the lien of the mortgage 
or deed of trust securing these bonds, no deduction has been made for 
minority stock interests 


Gross earnings. including non-operating income . . . $4,258,370 
Oper. expenses, maint., taxes, &c. chargeable to operation incl. as 
estimated maximum charges under Dawes Plan 2,605,940 
Net earnings 2 $1,652,430 
Annual interest on $3,000,000 bonds ‘this issue 


210,000 


jalance, before depreciation &c $1 442,430 
Over &S of the above net earnings were derived from the electric light 


and power, gas and Furthermore, the above earnings do 


water properties 


not reflect any benefits either from the new gas generating plant nor from 
the additional electric generating facilities now being installed 

All conversions from German to United States currency have been made 
it the rate of 4.20 gold marks to the dollar 


Tennessee Electric Power Co.—Balance Sheet.— 


Consolidated Balance Sheet December 31. 


1925 1924 1925 1924. 
Asset $ s Ltabilittes— $s $s 
Plant property and Ist pf. 7.20% stk. 3,457,000 1,311,000 
franchises 64,993 .755 60,100,307 Ist pf. 7 stock & 345.400 8,341,800 
Investmer 68,002 63,402 | lst pfd. 6 stock. 4,109,100 3,760,500 
Special deposits 56.514 42.470 2d pref. stock x5.000.000 5,000,000 
Cash 1,151,943 989,766 Common stock. ..y1,404,000 1,404,000 
Accts ] s and Nash ty. & Lt 
note ble 1.151.005 1.07 595 Co. pref. stock 217,500 357,600 
Mat Is & suppl 788.976 757.064 Funded debt. 48.376.100 37,075,400 
Def. & ) cts 523 BSE 191 002 Acc'ts & notes pay 312.777 213,119 
Unamortized bond ruren money oblig 700 000 ses 
d & expense 1,009,801 994,282 | Divs. pay.in 1926 325,287 : 
Ist f pref. stock 217.500 357,600 | Acerued accounts. 1,256,062 1,071,782 
Su r. to 7.2 Deferred items 134,231 122.939 
lst pref. stock 555,142 360,080 | Res.inj .& dam.,&ec 103,554 
f pref. stock 95,311 Retirement res- 2,832,726 
Depreciation res’ ve 2,637,547 
Contingency res've 265.476 591,214 
Operating reserve. 114,465 
Capital surplus 10,900 19,129 
Tot ‘ | 70,411,838 65,059,566! Surplus 3.551.606 3.249.983 


x Second preferred stock, 50,000 shares, no par value. y Common stock, 


156,000 shares, no par value.—V. 122, p. 2045. 
Texas Power & Light Co. Aequisition . 
The citize of Nacodgoches,. Tex voted on May 7 to sell the municipal 


electric light and power plant to the above company for, it is said, $150,000 
ist Y.» hems Be Bea 
United Light & Power Co. (Md.).—/iridond 


The directors have declared a regular quarterly dividend of 12 cents per 
share on the new class A and class B common stock, payable Aug. 2 to 
holders of record July 15. The regular quarterly dividends of 31 62 on 
the class A preferred and $1 per share on the class B preferred stock were 
also declared, payable July 1 to holders of record June 15. 

The rezular quarterly dividend of 60 cents in cash was also declared on 
the old class A and B common stock, payable Aug. 2 to holders of record 
July 15 

May 1 last the company paid a quarterly cash dividend of 12 cents anda 
dividend of 1-40 of a share in common stock on the new class A and B common 
stocks. 


12 Months Ended March 31— 1926 1925. i 
Gross earnings of subsidiary companies $37,790,211 $33,964,071 
Total operating expenses 7 $22,258,120 $20,531 .200 
Net earnings of subsidiary companies 15,532,091 13,432,871 
Non-operating earnings : ‘on 2 452,052 993 ,380 
Net earnings all sources ‘ $17,984,143 $14 $26,251 
Interest on bonds and notes of sub. cos 4,395,870 3,859,732 


Divs. on pref. stocks of sub. cos. and proportion of 


net earns. attributable to common stock not 

owned by company : : ...- 2,661,398 2,916,344 
Interest on funded debt ; --------- 2.710.909 1,857 604 
Other interest : ‘ 368 856 80.839 
Prior preferred stock dividends ‘ 479,864 337 S96 
Class ‘‘A"’ preferred stock dividends 930 040 701,651 


298,500 


Class ‘‘B"' preferred stock dividends 324,000 


Surplus avail. for depr.. amort. & com. stk. divs.. $6,113,201 $4,373,715 
—V. 122, p. 2653, 2499. 


United Rys. & Electric Co. of Balt. Conso 


a Ge rhe ral 


Balance Sheet Dec. 31. 
{Including Maryland Electric Railways Co.| 
1925 1924 p25 1924 
1 { $ s Li the . 3 
Roud & eq mt 1.085.815 90,396,713 Common stock. .-20,.461 200 20,461,200 
inking funds... 450.174 322 041} Grants in aid of . 
Deprec. funds _ 17.373 onstruction 00.259 ) 259 
Investi en S15.402 12.156 Incor e bonds, 4 14.000.000 14.000,000 
ives mi 2 | ) ».0 
Treasury t ! $42 272 1.772 Funded debt 53.863 500 , 8905 500 
sia ” »] , ~-—t- eo i- 
(ast 155.382 782.552, Non neco ble dt 
(‘a " wi h t ; to aff co 200 000 
1 vy of int &di 287.073 151.304 Notes pa ble wy (HM) es 
M | ts. ree 137.047 100.194 Acects. & wages pa 43,145 O5.4370 
Niat 1 ‘ ipp 1.102 201 1.120.602, Matured int nd . : 
Def. debit ite “ 214 445 IS1.514 divs. unpaid 287.6745 151 94 
t 7 7 75 SFE “or. | ot dis 707 677 TH7 677 
Unadjusted deb 1.785.506 75.861 _ toon he » oe oan RY ya 
P.& I irplus 2.005.473 1,080,818 
Mad. El Rys. stock *250.977 L500 977 
Por % 443.629 95,273,831 PO pawanen 0% 443.628 95,273,831 


x Excess of Maryland Electric Ry. Co. stock at par, less book value of 
leases, over cost of acquiring stock. a bs 

Vole The company has a contingent liability amounting to $80,000 
as endorser of notes payable of an affiliated company. a 

A comparative income account was published in V. 122, p. 21 


United States Telephone Co.—Bonds Called- 


o4 





See Ohio Bell Telephone Co. above.—V. 113, Pp. 1595. 
iliti i hm tbs Jal Sheet 
Utilities Power & Light Corp. (& Subs.) —/ 
Dec. 31 
5 1924 1425 1924 
{ < < L < 3 
Prop nt & ey 41.400.887 38 485.630 | Capit ock 415,244,600 11,015. 33 
Investn er 662 637 10 230) Stock of sub. ¢ 6 693.110 868.921 
Pref. stock of Ds 108.014 Fund. debt ha.18 618.900 18.719.700 
Inter mad hold 1.000; Minorit intere - AN 28 
Pre process of Notes payable 1551.68 W3 405 
met mre 813.140 204 475 Acets pay ble... s 2 86 Be 16s 
Cash.. 2.788.826 1.421.263) Dividends.....- 157 $57 
Notes receivab 520,521 447.801) Accrual. 251.623 === 
Acets. rece ble 1. 830.570 $358 851 Reserve tor depre , &N5 721 iH) 72 
Life insurance 51.720 45.176 | Reserve for tave 23,129 41.011 
Inventories. 2.2... 755.740 4290.31¢ | Other reserves $06 034 s 4 169 
Deferred charge 2 > 443.161 Deferred vilitie 585.153 729.057 
' Customers’ depos 252.014 200 897 
Surplus 4 878.645 248 150 
Potal...-.-- V1 513 402 49.207.015 fetelssacon ~-_ .51,.513,452 49.207.915 


170 shares of pref 17.514 shares of class A, scrip repre 
$62.600 shares of class B and scrip representing 


x Includes 51 


senting 1.020 shares of A 
470 shares of B 
A comparative inecme acccunt was published in \ 


122. p. 3085 





JuNE 5 1926.] 


ee ~ = = 


Wintlinle Electric & Power Co. iil Paid. 
The $489,000 6% bonds of the C ity Gas Co. of Norfolk, Va. : de June . 


1926, are being paid off at office of United States Mortgage & Trust Co. 
New York.—V. 122, p. 2654. 


Pag ep Street mee, White Plains, N. Y. 


Ending 
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oJ Delay Buses to be O pe rated Over Routes. 

The appeal of creditors of the company to enjoin Leverett S. Miller, 
tne receiver, from discontinuing service or the trolley “~~~ til the property 
is sold will be arzued before the Appellate Divis sion in Broo klyn, N. Y. 
on June 11. The Court announced June 2 that in the meantime the 
stay would be operative 

It was also announced that trolley service would be maintained in 
White Plains, Scarsdale, and Tarrytown for the next several days until 
arrangements are completed for the operation of motor buses by the County 
rransportation Co., a subsidiary of the New York, New Haven & Hartford 
RR., which has ist obtained franchise rights covering extensive bus 
routes in Westchester Count 

Announcement was also n le that the Westchester Street RR. would 
continue to operate its cars The reason assigned was lack of substitute 
transportation facilit 

The sale of the property of the Westchester Street RR. was srawres 
in mortzace foreclosure proceedings brought by the Farmers’ Loz & 
Trust (o. as trustee for the holders of bonds amounting to $995.00 
which are lone rdue When Justice Morschauser last week granted 
an order permitting the receiver to discontinue operatic ns on —_ 31 
= ereqcitor it once applic 1 t thie Appellate liivision in Bros _ for a 

straining order They maintained that to stop the operatio of cars 
wand aeons re th property and iniure their interests 

The County Transportation Co. (of which Mr. Miller is Pres.) obtained 
its bus f ‘hise on June 1. wil the Common Counsel of White Plains 
granted the rizht to operate vehicles along routes abandoned by the trollevs 
in that city This fran gave the bus company control of a system 
of mot bus operation throughout Westchester from Tarrytown to the 
shores of Longe Island Sound 

With t exception of the village of Elmsford, the necessary consents 
to operate have been or will be obtained by the company. which for the 
last five months has been enzared in keen competition with the Westchester 
Motor Transfer Co \ 122, p. 2654 


West Penn Electric Co. (& Subs.).—Fuarninas. 


Consolidated Income Account, Year Ended April 30 1926. 
Gross earnings $32 396,616 
Operating expenses, maintenance and taxes 17,925,944 
Gross income $14,470,672 
Deductions (on the basis that the stocks of West Penn Electric 
Co., to be issued under the plan of consolidation, had been 
outstanding for the entire yvear)- 
Interest and a‘rortization of discount $5 .116,387 


iden 
rests 


rene’ 


Preferred dis 
Minority int: 
Reserved for 


Net income 
Annual dividend requirements on stocks of West Penn Electric 
Co. to be outstanding under the plan of consolidation: 7 


cumulative preferred, $1,548,729; class A stock, $414,806 


Is of subsidiaries 2 006.259 
11,043 
wals and replacements 2,492,525 


$3,844,458 


1,963,535 


Balance _-. $1,880,923 


—V. 122, p. 1313, 1172. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On June 2 Federal Sugar Co. reduced price 10 _. 


to 5.45c. per Ib. and Arbuckle 15 pts. to 5.45c. On June 3 Arbuckle ad 
vanced price to 5.60c. per Ib 
National Distillers Products Corp. Increases price of Alcohol 2 Cents to 


28 Cents per Gallon in Tank Car Lots and 30 Cents per Gallon in Drums 
“Times” June 4, p. 33 
Matters Covered in ‘‘Chronicle’’ May 29.—(a) N. Y. Stock Exchange finds 
there were no improper motives connected with unfortunate error in re- 
porting dividends on Hudson Motor stock p. 3034 (b) New British rubber 
restrictions, p. 3034. (ec) Attitude of Investment Bankers Association of 
America regarding non-voting stock, p. 3036 


Acadia Sugar Refining Co., Ltd. 


All of the outstanding Ist mtge. 7 gold bonds 


Bonds Called. 


series G to T, both incl 


have been called for redemption July 1 at 105 and int. at the Montreal 

Trust Co Niontre al. Canada. or at the holder's option at the agence of 

the Royal Bank of Canada in N. Y. City 122, p. 2802, 2332 
Adams Royalty Co. —Dinidend No. 2. 


The directors have declared a regular quarterly dividend of 50 cents per 
share, payable July 1 to holders of record June 18 An initial quarterly 


dividend of like amount was paid on April 1 last.-—V. 122, p. 2194 
Aeolian, Weber Piano & Pianola Co. —Dirilend of 5°, 
on Account of Accumulations on Prefe rred Stock. 


The directors have declared a dividend of 5% 

ayable June 15 to holders of record June 10, 
erred dividends. 

The directors also declared a quarterly dividend of 1% ° on the preferred 

stock payable June 30 to holders of record June 21.—V. 120, p. 213. 


Alpha Portland Cement Co.— Par Value of Common Stock. 


The stockholders on May 21 voted to change the authorized common 
stock from $23,000,000, par $100 ($19.750.000 outstanding), to 1,000,000 
shares of no par value. Three shares of the new no par stock will be issued 
in exchange for each share of common stock of $100 par value upon presen- 
tation of latter certificates at the C ps ay Trust Co., 120 Broadway, 
New York City, on or after July 1. 122, p. 3086. 


Amalgamated Sugar Co.—Pref. Stock Off List. 


on the preferred stock, 
B being a payment on the 


The New York Stock Exchange has stricken from the list the company’s 
8% sinking fund Ist cumulative pref. stock V. 122, p. 3056 

American Agricultural Chemical Co.—-(/ituary. 

Royall Victor, a Vice-Vresident and director, died at Locust Valley, 
Long Island, N. Y., on May 30 Mr. Victor also was Vice-President and 
director of Andersen Meyer & Co., Ltd., and a director of the Gold Dust 
Corp., the Hecker-Jones-Jewell Milling Co., the Manning, Maxwell & 
Moore, Inc., the Standard Milling Co. and the Detroit Edison Co waa 

3006. 

American Beet Sugar Co.—-Bulance Sheet March 31. 

1926 1925 | 1926 1925 

Assets $s $ Liabilitie s 
Factories, lands Common stock 210,000,000 15,000,000 

equipment, &¢c.17,769,409 22,925,987 | Preferred stock 5,000,000 5,000,000 

Secur. of oth. cos. $41,258 249,405) Notes payable 3,450,000 2.250.000 
Cash - . 1.610.073 1,882,494 Accounts payable 390,684 424,510 
Unsold suvar (cost) 3.452.737 3,222 7,Accr. local taxes, 
Acc'ts receivable. 543,718 829,753 interest, &¢ 212,072 220 290 
Comm'llive stock. 89.105 34.232 Accr. Fed'] taxes. 187,155 
Material & supplies 1,338,634 1,328,287 Divs. declared 87.500 684,720 
Advanced farm and Due sub. cos 458,853 

land expense 124,898 Res. for wke. cap. 2,000,000 3,900,000 
Deferred expenses - 532,338 664,415 Unapprop. surplus 584,323 718.750 

6 debentures 3,402,000 3.500.000 
- - - - Res. for sink. fund 200 000 16.667 

Total(each side) 25,902,170 31,128,042 Res. for conting'’s 115.737 125,949 

x Authorized 260,000 shares of no par value; outst: mare fy 159,000 shares 

A comparative income account was published in 122, p. 2950. 


Suh 
2500. 


American Bosch Magneto Corp. Bond: 


See Gray & Davis, Inc., below.—V. 122, p. 


American British Improvement Corp.—Punkrupicy. 

A voluntary petition in bankruptcy was filed in Federal] Court at Jackson 
ville, Fla.. May 29 by this corporation, developers of Floranada Club 
Floranada, Fla., one of the largest developments in the State 
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The | petition listed assets of $2,551,518 ry liabilities of $83581.576. 

The petition sets forth that the agreement to apply bankruptcy adju- 
dication was mee at a meeting of the board of directors on May 27, when 
E. A. Usina, V.-President, was authorized to file the petition. Walter A. 
Hall, Sec ~—d of the petitioning corporation, and Mr. Usina are the only 
officers named in the petition. Thompson and Baynes, West Palm Beach, 
are attorneys for the petitioner 


American Brown Boveri Electric Corp. Contracts. 

The corporation has been awarded two contracts, aggregating $3,500,000 
one for 33 patrol boats for the U. S. Coast Guard and one for 6 Diesel 
electric ferries. The ferries will be operated between the Manhattan and 
New Jersey terminals of the Erie RR. 

The corporation also announced that it has inaugurated a system of 
standardized shipbuilding at its Camden (N. J.) plant, in conjunction with 
the older established shipbuilding activities at that yard, which is equipped 
to build sizes from motor boats to battleships 

The company reports earnings for April of $188,484, 
including depreciation and bond interest. E 
months of the year, on the same basis, were $624,810.—V. 
2500 


American Cellulose & Chemical Mfg. Co., 
Initial Prefe rred Dividend. 

The directors have declared 
cum. Ist partic. pref. stock, 

V. 121, p. 2523 

American Cyanamid Co.——Frtra Dividend. 

An extra dividend of !. of 1° in addition to the usual quarterly dividend 


after all charges, 
arnings for the first four 
122, p. 3086, 


Ltd. 


an initial dividend of 344% on the 7% 
payable June 30 to holders of record June 15. 


of 1° 1as been declared on both classes of common stock, payable July 1 
to holders of record June 15 Like amounts were paid on the common stock 
in the ten previous quarters.—V. 122, p. 1314 

American Smelting & Refining Co.—Petitions U. 8. 
Supre rie Court lor Re CW of Cars yn Pate if (ise 

The company, loser in the California District, appellate and Supreme 


courts in George A. ¢ 


‘arson’s suit for the patents on a reverberatory smelting 
furnace J 


process, has petitioned the U. 8S. Supreme Court for a review of the 


case on new grounds The brief filed in the Supreme Court states that 
|} Carson in 1923 transferred the two patents involved to one John Henry 

Miller, retaining no property interest whatever in . em, and that, therefore, 
Carson cannot be awarded the title V. 122, p. 1302, 1314. 

Arizona Copper Co., Ltd. eo 

Years Ended March 31 1926. 1925. 1924, 

£ £ £ 

Dividends on holdings, &c 16,038 50,454 51,952 
Transfer from reserve account 64,000 70,000 110,000 
Previous balance 5S S62 85,749 92,820 

Total 168,990 206 203 254,772 
Expenses 3,320 3,512 3,515 

Balance 165.580 202 691 251,257 
Div. on ord. shares of co 56.996 75,995 76,520 
Est. inc. tax & corp. prof. tax 8 583 10,837 12.994 

Balance to be carried forward 100,000 115,858 161 743 
—V. 122, p. 95. 


Associated Oil Co. of Calif. Extra Dividend of 40 Cents. 

The directors have declared an extra dividend of 40 cents 
per share on the capital stock, par $25, payable July 24 to 
holders of record June 39 and the regular quarterly dividend 
of 50 cents per share, pavable June 25 to holders of reeord 
June 10.—V. 122, p. 2333. 


Baldwin Locomotive Works. 
of 200,000 Shares of Midvale Co. 
Bureau’’ says: 

Baldwin Locomotive Works has acquired a majority interest in the Mid- 
vale Co. In announcing that re aldwin had acquired a majority interest in 
Midvale Co., Pres. Samuel M. Vauclain of the Baldwin Locomotive Works 
said that business would be continued as usual, that they would increase its 
line of products so as to make it fit in to the Baldwin organization. 

Acquisition of Midvale will involve no change in the underlying Standard 
Stee! Works at Burnham, Pa., or any change in the development of the 
Baldwin plant at Eddystone or the gradual transfer of the Philadelphia 
plant to Eddystone. 

The purchase was on a cash basis and will require nofinancing. President 
Vauclain declined to state the exact number of snares acquired or the amount 
involved in the transaction excepting to say that it represented a majority 
interest. There will be no change in management of the Midvale Co., 
Mr. Vauclain continuing as Chairman of the board and Alva C. Dinkey as 


President. 

The Midvale Co. was incorp. Mar. 28 1923 in Delaware and purchased 
the Nicetown, Pa., plant of the Midvale Steel & Ordnance Co. It has 
200,000 shares of no par stock and there is no funded debt. 


Equipment Orders. 


-Acquires for Cash Majority 
-The Philadelphia ‘‘News 





The Baldwin Locomotive Works has been awarded an order for 25 freight 
locomotives authorized by the directors of the Atchison Topeka & Santa Fe 
Ry. on June ] Of this number 15 will be of the Mikado type and 10 of 
the Santa Fe type 

The company has also received an order for 8 Mountain type passenger 
engines from the Louisville & Nashville RR.—V. 122, p. 3087. 

Bay State Fishing Co.—Annual Report.— 

Years Ended April 30 x1926. x1925. yi924. y1923. 
Fish sales i $2,371,732 1,772,329 si. 692,531 ot ee aap 
Cost of fish sales_ 2,025,942 1,590,766 1,720,739 mi. .793 480 

Gross profit. “$345,790 $181 563 loss$2 28, 208 “$105 339 
Other operating revenue 56.140 53,790 75Al4 92,297 

Gross profit _. $401,930 $235,353 $17,205 $197 636 
Oper. and admin. exp_- 80,107 97 442 110,880 199,605 
Federal! taxes st 8€=36lf tenken waevaed jj abuctin 
Res've for uninsur. losses 21,790 : 

Non'oper. charges (net) - 57,252 12,342 15,813 39, 256 

Net income. $207 504 $125,569 loss$79, po loss$41, 225 
Def. at beginning of year 757 A20 882,989 747 ,521 488 ,023 
Special credits to surplus 35,276 “---- 

Tota! deficit $514,639 757 A420 $827,009 “$ 529, 248 
Losses from dissociation 

of subsidiaries. _ - 7 $33,014 $166,607 
Reserve for Federal taxes 

and interest thereon 22,965 51 665 ) 

Deficit at end of year $514,639 $757,420 S882 989 8747.5 

x Not including subsidiaries. y Including subsidiaries.—V. 122, p. 3! M7 


-~Bonds Called. 

sinking fund gold bonds, dated 
have been called for 
of Illinois, trustee, 


Beaver Products Co., Inc. 
Certain Ist & ref. mtge. 20-year 7! 
July 1 1922 (V. 114, p. 282s) 
payment July 1 at 110 and int. at the Central Trust Co. 
125 West Monroe St., Chicago, Ill.—V. 122, p. 1921 


(Sidney) Blumenthal & Co., Inc. Slock Increased. 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized common stock (no par value) from 220,000 shares to 250,000 
shares wen p. 2656. 


Farm Products Co. Grand Jury Charges 
Milk— Borden's and Sheffield Farms Linked 
Investigators Suqqest Putting Producers under Anti-Trust Laws. 


The charge that the Borden's Farm Products Co. and the Sheffield 
Farms Co., with the aid of the Cooperative Asso- 


4 


, aggregating $100,000, 


22. 
Borden’s 
Monopoly un 


Dairymen's League 
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ciation and the Sheffield Farm Producers’ Association, have what amounts 
to a monopoly of the milk business in New York City was made May 29 
by the Queens County Grand Jury in a presentment submitted to County 
Judge Frank F. Adel in Long Island City 

>» The Grand Jury, which has been investigating alleged graft in milk dis- 
tribution in Queer inder the direction of District Attorney Richard 8 
Newcombe, directed that copies of the presentment be sent to Governor 
Smith, Mayor Walker, the presiding officers of both houses of the State 
Levislature i the Secretary of Agriculture at Washington. In the course 
of its inquiry the Grand Jury indicted Thomas J. Clougher, former Secretary 
to Dr. Frar J. Monaghan, when the latter was Health Commissioner, on 
the charge of cceptung a bribe and Harry Danziger, the so-called milk 
czar with having given a bribe Continuing, the New York ‘‘Times" says 

The presentment returned by the Queens Grand Jury asserted that the 
arr rement b een the two large milk distributing companies and the 
or y producers for the use of a certain quantity of milk purchased for 
cre butter he and manufacturing purposes upset the normal law of 
supp! ad ind prevented city consumers from obtaining the 
benefit of ower price when milk was plentiful. 

The presentment izgested that dairymen and all others dealing in 
food should be brought within the operation of the Donnelly State Anti 
trust act, from the provisions of which they are now exempted: that the 
“milk shed"’ of New York City be extended and that the city’s present in 
adequate force of eleven « milk inspectors be increased. It added 





that the Ne 
and that resi 
a lower price 


York ¢ 


lent 


ity I 


k arket would be thus opened to competition, 
of the city 


ld benefit by a better quality of milk and 


woul 


‘part as follows: 

‘New York City is dependent for its milk supply upon the New York milk 
shed, which includes in addition to New York State certain points in the 
States of Massachusetts, Ver Connecticut, Pennsylvania, New Jer 
sey and the Provinces of Quebec and Ontario in Canada The admission 
of milk into the City of New York is controlled under the laws of the State 
of New York and regulations of the City of New York Alleged inspections 
have been made of dairies producing milk by eleven inspectors of the City 
of New York and known as country milk inspectors. ‘These eleven men are 
supposed to inspect the dairies within the New York milk shed, of which 
there are some 65,000. ‘These dairies deliver their milk to about 1,100 
country milk stations 

The Dairymen's League Cooperative Association, Inc., was organized for 
the purpose of establishing the price to be paid to dairymen for milk and 
to furnish a means for absorbing any surplus of milk Each member of 


The presentment was it 


ont 


this league signs a contract that the league is the sole agent for the producer 
pans ‘ ‘ : 

The proceeds of sale of all producers are turned into one general fund, so 
that the price received by all producers is uniform. ‘The result of this 


agreement is that the individual] farmer either sells his milk to the learue 
on its terms and conditions or abandons his farm, so that the source of supply 
to the New York City consumer dries up 

‘The two largest distributers of milk in the City of New York are the Bor- 
den'’s Farms Products, In and the Sheffield Farms ¢ The Borden 
Company derives its supply of milk from the Dairymen's azue and the 


0 


Sheffield Farm's Co. obtains its supply of milk from other producers of 
milk in the New York milk shed, which that co npany has or ranized into 
an association known as the Sheffield Farm Producers Association, so 
that practically all of the producers of milk in the New York State milk 


shed must sell their milk to these two associations if they want to reach 
the New York City market 

“The Dairymen's League and the Sheffield 
paid for milk as follows: Class 1, price paid for fresh milk; Class 2, price 
paid for cream; Class 3, price paid for milk for manufacturing purposes 
Class 4, price paid for milk for butter and cheese. The effect of this classi 
fication is that all milk sold by the producers in the New York milk shed for 
consumption in the City of New York, although different in price, is the 
same in quality, so that the people of the City of New York never receive 
any benefit, so far as price is concerned, from any surplus of milk that 
might exist, because the entire output is constantly absorbed by these four 
classifications and the principal of supply and demand is eliminated entirely. 

“In addition to the contract made by the Dairymen’s League with its 
producers there is a second contract made with the Dairymen's League and 
the Borden company which empowers the Dairymen's League to reculate 
the quality of the milk delivered to the distributer, and passed on to the 
consumer, With the limitation that it shall not be below the standard 
described by the Department of Health Furthermore, by means of this 
contract the Dairymen's League is able to eliminate competition and to 
control the quality of milk delivered and the price to be paid for such milk 
by the distributer and passed on to the consumer 
_ ‘Another result is that the majority of the producers throughout the New 
York milk shed are compelled to sell their milk to the Dairymen’s League 
at prices and under terms fixed by it, and are de prived of a free and open 
market There is never permitted a surplus of milk in the New York milk 
shed for consun ption in the City of New York. ‘This happens even in the 
flush season The farmer or producer receives far less for his milk in the 
flush season than he does in the short season. 
“Our investigation reveals that with the exception of the cities of Miami 
Fla., and Mobile, Ala.. the price paid by the people of New York City for 
the quality of milk they receive is the highest price paid by any city in the 
United States."’ 


Borden's Denies Monopoly -Defe ns Practice of Classifying 
Milk as Protecting Farmer.—P. D. Fox, Pres. of Borden’s 
Farm Products Co., Inc., issued the following statement in 
reply to criticism of the company in the presentment of the 
Queens County Grand Jury: 


Association classify prices 


Phere is no monopoly of the distribution of milk in New York, and 
thers is ho agreement of any kind between this company and any other 
distributer concerning the distribution or price of milk There is no con 
nection Whatever between the Borden's Farm Products Co. and the Sheffield 


Farms Co or 
COTMPeLiLive 


iny other company The relation between them is distinctly 


Kes ira 


the 


criticism of the contract between our company and the 
Dairymer La ue, the validity of this contract and our busine relations 
with the league have bes exhaustively reviewed and upheld by the New 


York Suprome Court 


“The contract is in harmony with express legislation, State and Federal 
dealing with farmers’ cooperative organizations ‘Lhe league members pro 
duce much the maller part of the milk produced in the territory Our 
company ile f milk constitute but 25 to 30 of New York Cit 
milk suppl: The comy y through its own organization supervises the 
Krade and quality of mill rved to its customers, in accordance wi h 
self imposed high indare Whenever it sells milk as ‘Grade A’ it is in 
fact ‘Girade A 

“On 4 or eparate occasions dur r the past 10 years the industry has 
been investigated, and in no instance has the company’s business conduct 
been found deserving of iverse Criticism 

“The presentment a ces the theory that because milk is purchased 
by the dealer under 4 « fication t ( nomic principle of Sup] ly and 
demand is eliminate \ i matter of fact suppl ind demand does 
determine milk prices he pri e pay for our milk is advanced during 
the season of shor upply i frequently falls when the flush period begir 
rhe classification plats hich is the r of years of study and research 
insures for the producer market for his milk all the time Any en 
couragment to the farmer eventual reacts to the benefit of the consumer 
in the matter of price Some form of classification is employed in the 
purchase of milk in virtual every large city of the country ‘ 

“It should not be forgotten that the primary purpose of the present in 
vestigation was the seeking out of rruption and graft As far as the 
Borde! s Farm Pre luct ‘ is « rhe not he lichtest imp ication of 
graft corruption or adulteration has it made in the presentinent.”’ 

119, p. 3013 

(Daniel) Boone Woolen Mills, Inc.—0/f List.— 

The New York Stock Exchange has stricken from the list the company's 
capital stock \ 122, p. 485 ; 

Burroughs Adding Machine Co.—Differences with 


Remington Cash Re guste r Co. Ad) usted .— 
+ The company has adjusted all differences with the Remington Cash 
Register Co. and W. 8. Gubelmann arising out of patent matters on a 
business basis satisfactory to all concerned.—\ 22, p. 2502. 
Calumet & Arizona Mining Co.—Production.— 
Month of — May. April March. 
Cepper output (Ibs.) 4,908 ,000 3,876,000 4,020,000 


- 122, p. 2952, 2657. 


February 
3,590,000 
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Petro'eum Corp. & Subs.—(Consolidated 
Sheet Dec 


California 


Salance 


> sl.— 
1925 1924 1925 1924 
4 = < ] tie s 
Prone af0.458.661 48,830,697 7° pref. stock -_- 11,955,100 
I ‘ 4 0 1 2) | ¢ mon stock $4.975.125 17,377,000 
Bond sinking fund 1 767 25% R72 \¢ gold bond 6,448,400 7,200,000 
( bh... $59 004 ‘ m9 >. Bu of sub 
4 p , "- Q 1.244 04 ‘ nding 0.758 13.351 
byte - “EN AY f f f HM) 692 600 
(> 5.47 121 S7 $97 | Mo? ( (‘0.78 7 ”) 
fry 2 if $55 SOL 4 . yle 1.977 “ 997 981 
I) ¢ sh? OTF 630.42 ] an. 2 207 814 
| | € 
A 1,448,738 844.719 
Pret d 
for 116.880 . 
Appr 1.374 
Cat ‘ 377.811 2.783.051 
Tot " ’ 7h Ban my 7 F 04 Unapprop p_.19.467,131 12,295,072 


a After deducting $21,811,479 for reserve for depreciation and depletion. 
The usual comparative income account was published in V. 122, p. 1615. 





—V. 122, p. 2803, 2047. 
Canadian Cottons, Ltd.—Palance Sheet March 31— 
126 22 W2 925 
4 sve x S ] the . 2 
Plants and props__10.078.536 10.119.314 Prefe «ce 3,661,500 3 
( oe 77 O45 - 97 ( Y a hp) HO 4 
A ] 0.362 1,746.0 I ooece 
Ir Seeeee 1,500,000 1.50010 id ids. 149-212 
} — Ot ’ B37 | syable.. 247 498 ? 
te ot ( 2% TOG 230 64 is. 4.215.007 4 268 540 
|) ‘ 1.400) 000 1.950.000 
Srv ‘ ry £O0 OOO £00 069 
Bad debts reserve 100.000 100,006 
Tot ide 19,.704.249 16.4 4% . 2.709 .,7' 2 682,66 
A comparative income account was published in V. 122, p. 3088. 
Casein Co. of America (N. J.).—Annual Report. 
Calendar Years 1925. 1924. 1923 1922 
Farns & ine sub cos $117 451 $341 R70 $352.76 $572,840 
Dep. & accts. written off 126,655 145,648 131,988 170,916 
Net earnings $290,796 $196,222 $220.77 $401,924 
Divs. rec. on Casein Co 
Dela vare 7 R54 7 R54 7 R54 5,236 
Les Divs. on pf. stk_(12%)122.500 (12)120.000 (12)120,.000 ‘8)80.000 
Divs.on Dry M.Co.sth 2.079 2.079 2.079 2,079 
Jalance $174,072 $81,996 $106,553 $325,081 
Surplus of previous year, 1,291,358 1,209,361 1,102,808 777,727 
Surp. adjustment deb14,875 --- 
Surplus - $1,450.554 $1.291.358 $1,209,361 $1,102,808 
—V. 122, p. 2657, 888. 
Certain-teed Preducts Corp.—Sales Gain—sShipments 


fers, June 2, President 


Set Record In letter to stockhol 
Marion : 

We have had inquiries from a number of stockholders in regard to the 
effect on our business of a possible decrease in building activities in some 
of the principal cities, and we have also had inquiries regarding the general 
outlook ahead for our business, and as our semi-annual report for the first 
half of the year will not reach our stockholders until some time in August, 
we are sending this letter of general information to stockholders. 

At the regular monthly meeting of the directors, June 2, the usual quar- 
terly dividends of $1 75 per share on first and second pref. stocks and $1 
per share on common stock, were declared, payable July 1 to holders of 
record June 15 

It was reported at the meeting that the company shipments for the year 
to date are the largest that they have ever been for any like period of any 
year The net earnings for the year to date exceed the reuqirements for 
the pro rata dividends and first preferred sinking fund to date. The early 
part «f the year has s°idom been one of cur favorab.e earning pe iods; the 
ra'l is usua our best peri d 

Some of the company products have been sold on an excee lingly competi- 
tive basis, but the tendency now is towards more stable prices Even under 
hichly competitive conditions, profits in some of our lines should increase, 
due to our decreasing costs resulting from greater manufacturing efficiency 
and better plant development We have just brought into production, with 
satisfactory results, the first stages of our big development in the linoleum 
division, which will round out our lines, decrease costs and also equip us to 
manufacture all of our rugs, a part of which we have been buying. In- 
creased profit, due to this improvement will be quite a substar tial item. 
The demands of our market imple to require a iditional output which 
will then be available We will receive advantages from this move in this 
division during the second half of the year, but will not get full results 
until next year. 

Ve are in process of building a modern-up-to-date plasterboard plant, 
which will compare favorably with the best in the industry. Our 
trade has a great need for this product which is now being sold to our cus- 
tomers by other manufacturers We hope to reach production in this new 
plant by September It should be one of our most profitable items, and 
will be sold without extra and with the further advantage of 
helping our present lines by supplying pressing needs to customers. 
As a consequence of these improvements and extensions, which are being 
completed during the year, we should secure additional profits of substantial 
benefit to the common stock. 


a 


‘ > 
(seorve Brown SaVS: 


ire 


most 


sales cost 


our 


We feel that the hardest part of the road has been traveled from our 
beginning as a $20,000 unknown corporation 22 years ago, to our present 
position, with our trade mark established and our volume already large 


and being increased by our excellent selling and distributir ystem. We 
are sure that our company now occupies the strongest position that it has 


ever occupied.—V. 122, p. 233 


meee 
Childs Real Estate Co.—Bonds Called.— 
Thirty-four series A and 19 series B investment gold bonds, dated Sept. 1 
1909 have been called for payment Sept. | at ) and int. at the Empire 
Trust Co., 120 Broadway, N. Y. City.—V. 1] p. 2829. 


Columbia Graphophone Co., Ltd. é 
The company has declared an extra dividend of zt. in addition to the 
regular final dividend for 1925 of 12 both less tax, making a total of 
410 for the year on the authorized and issued £300,000 of ordinary stock, 


par. 10s. per share.—V. 121, p. 2643. 


vs 


1] 
S 
20% Extra Div.— 


Congress Cigar Co., Inc.-——/nitial D 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the capital stock no par value, payable July 1 to holders of record 
June 15. For offering of stock, see V. 2 5 ] p. 2335. 


22. Pp. ¢ 15.)—V. 122, 
Congoleum-Nairn, Inc.— Noles Called.— 
The company has elected to redeem on July 1 at 103 and int 
7% serial gold notes of the Congoleum Co., Inc., of the s ind numbers 
as follows: Series H. Nos. 701-800 incl.: Series I, Nos 900 incl.; Series J, 
Nos. 901-1000 incl. All of said notes should be presented for redemption 


the Ist mtge. 
ries 


Sf)] 


at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City.—V. 122, 
p. 1922. 
Cordis Mills, Millbury, Mass.—7T7o Close Plant.— 
Following the vote of the stockholders on May 21 to liquidate the 


corporation, the plant at Millbury, Mass., employing about 200 hands, will 
be closed down about July 1, according to the company, which stated 


that a month will be required to run out the stock on hand The entire 





property of the company, including the mil! buildings machinery, water 

rights, tenement houses, and garages, is to be sold 122, p. 3089. 
Cuban Tobacco Co., Inc.—Z/nitial Pref. Dividend.— 
The directors have declared an initial semi-annual dividend of — on 


non-cumulative until 1929) pref. stock, payable June 30 to holders 


15. 


the 5% 
of record June 











June 5 1926.) THE 


The company has been authorized by the votir 
A. L. Sylvester and James H. Perkins) to mail checks for this dividend 
direct to holders of voting trust certificates for pref. shares as such appear 
or the records of the voting trustees as kept by the Guaranty Trust Co. 


of New York at the close of business on June 15 1926.—V. 119, p. 2184. 
Dome Mines, Ltd.—Gold Production (Value).— 

May '26. April '26. Mar. '26. Feb. '26. Jan. ‘26. Dec. °25 

$328,028 $311,551 $344,933 $329,689 $348 324 $377,710 


—V. 122, p. 2659, 2506. 
Dominion Stores, Ltd.—Class A Preference Stock Called. 


At a meeting of the directors a resolution was passed providing that on 
July 2 1926 all outstanding class A preference stock would be called for 
— It is further provided by the company that any shares of 
class A preference stock surrendered for cancellation and redemption prior 
to July 2 1926 in lieu of the dividend will receive by way of dividend an 
amount equal to interest on par value of the shares at the rate of 8°) per 
annum from the date of preceding dividend to the date of receipt for can- 
cellation \ 2, p. 2804 


Dominion Textile Co., Limited.—Report.— 


Years Ended Mar. 31 1925-26 1924-25 1923-24 1921-22 
| eae $21,718,269 $19,637,567 $21,002,285 Not stated 
Profits _ _ - . 1,707,344 1 684 909 1.604 607 1,768,861 
Interest received 197 965 263,760 162,922 135,376 

Total income $1,905,309 $1,948,669 $1,767,529 $1,907,237 
Bond interest 310,320 afis7 S12 a659,513 a750.286 

lad debts x42.051 50,000 
Preferred dividends. _.. 135.842 135,842 135.842 135,842 
Common dividends 1,125,000 900.000 900.000 600 000 

Surplus $334.147 $275,015 $30,092 $371,109 


ed 
Previous surplus 5 665.017 5,390,002 5,359,910 1,636,591 


Profit & loss balance. $5,999,164 $&5.665.017 &5.390.002 
a Including rentals, &c x Incl. pension fund provision 
Note No financial statement was issued to the stockholders in 1923 sub 

sequent to split up of the company's shares. Hence the comparison of the 

year 1923-24 with 1921-22 


Balance Sheet March 31. 


$5 .007 .700 


192¢ 1925 ! 1926 1925 

Asset ~ s / Liahtlities s < 
PrOOWty . sconces 19,193,947 19,535,944 | Preferred stock 1.940.700 1.940.700 
Raw mate as 8 0.002 547 355) x Common stock. _15.000.000 15,000 000 
Inventories. ..... 916,15 §44.848/ Bonds, 5.172.000 5,172,000 
Cash & bill 1,949,339 2,062,864! Accts. payable 893 504 791 O87 
Accts. receivabl 2.657.150 3.058.534] Deposits 127.075 74.578 
Supplies... ; ’ 298 221 | Wager. .ccccce 262 000 265,000 
Prepaid... -- 129 000 135.000 | Interest. . JJ Ff 25.8°0 25.510 
Investments 3.671 85 2.751.857) Dividends payable 3 ORD wg 
Re gy att 552 Zt nh 
Total (eact le) 29,720,806 29,234.626) Surplus 5,999,164 5,665,016 


x 225,000 shares of no par value.—V. 120, p. 2949 


E. I.) du Pont de Nemours & Co.- 


Organizes Ammonia 
Com pani. 


-An official announcement says: 

The Du Pont National Ammonia Co., with a capital stock of $13.100.000. 
was organized in Delaware on May 28 1926. This is a holding corporation 
for the interests of E. I. du Pont de Nemours & Co. and the National 
Ammonia Co., Inc., in the manufacture of ammonia from nitrogen of the 
air through the Claude process and for the sale of the product. The new 
holding corporation has had trnasferred to it the major part of the stock 
holdings of E. I. du Pont de Nemours & Co. in Lazote, t 

Lazote, Inc., has a plant near Charleston, W. Va., for the manufacture 
of ammonia by the Claude process This plant was commenced in May 
1925 and the first unit was completed and began production in April of this 
year. The holding company has also acquired an important Interest in 
the common stock of Pacific Nitrogen Corp., a company organized by the 
National Ammonia Co. This company recently built, and has been success 
fully operating, a plant in the vicinity of Seattle, Wash., for the fixation 


nc. 


of nitrogen in the form of ammonia. 

The officers of the Du Pont National Ammonia Co. are: Pres., Jasper E. 
Crane; V.-Pres., Dr. H. Dannenbaum: Trea., B. L. Ward: Asst. Treas. 
8. J. Thomison,; Sec., M. D. Fisher; Asst. Sec., E. A. Howard; Chairman of 


Board, J. B. D. Edge. 


Du Pont National Ammonia Co. (Del.). 
See E. I. du Pont de Nemours & Co. above.— 


Edmunds & Jones Co.— Merger Negotiations.— 

A Detroit despatch says: Negotiations looking to a merger of Edmunds & 
Jones Co. and Hall Lamp Co. are said to be progressing to a point where 
there is some prospect of the trade being ated It is proposed 
tentatively to give Edmunds & Jones holders 3 shares of new stock and $5 
in cash for each present share and give Hall Lamp holders one share of new 
and $2.50 ashareinecash. A number of other motor lamp companies have 
been mentioned in the transaction ¥. Tae, p- ag. 


Electrical Research Laboratories, Inc.—Palance Sheet 


March 31 1926.— 


—V. 122, p. 2954. 
Ww? 


.* 


( TYAN ize d. 


consumy 


Leset 7 i 
Mach tool dies furt ire nital stock (65.000 est 
fixture EClecccece $137,764 NO Pal) cece ‘ $1,118.47 
Cash on hand and in ban V3 F Accounts D bles ‘tei 20.608 
Notes receivable. 2... 2 81°I1U med re é Diss 
Inventors 2728 69 Dividend i} st aa 32.500 
Deferred charges. ....-.. 9.720 | Federal ta ear 1925 1 FA) 
Trade marks, good-will, & 307 500 Ac ed p ‘ d& ce I 10.64 
i | s 1.940 
Beeliascesseeeeea 1,205,168 ee $1,205,168 


Emerson-Brantingham Co., Inc., Rockford, Il.-—-?Pluw 
A ppror ed hy Stockholders. 
The plan for the readjustment of the capital stock structure of the 
company (V. 122, p. 1032) which had been prepared and submitted by a 
special committee of the board of directors, has been approved by over 75 
of the stockho ders 
Company has received consent 
holders of over 75° in 
common stock of the « 
n view of 


(ove 


ind proxies in respect of the plan from the 
amount of the outstanding combined preferred and 
ompany. The er in a circular letter says 

this substantial approval of the plan by the stockh and 
in order to bring the matter to a definite conclusion, it has been thought 
advisable to call for the deposit of the stock certificates representing both 
preferred and common stock, so that the plan may be promptly consum 


minittee 


iders. 


mated if deposits in sufficient amounts are made To this end, a deposit 
agreement, dated May 10 1926. has been prepared, whereunder Charles W. 
Folds, Chairman, Charles 8 trantingham, Albert T. Jackson, James L. 


Martin, and Cecil F. Sanders 
carry out the plan of readjustment 

The National Park Bank, New York City, and the First Trust & Savings 
Bank, Chicago, have been appointed depositaries under the deposit agree 
ment to accept deposits of stock and to hold and deliver the de posited stock 
in accordance with the plan and the deposit agreement. 

Upon the deposit of stock certificates, the depositary receiving the deposit 
will t Ne certific of deposit, pending the exchange for 
definitive certificates for stock in the new company to be organized pur- 
suant to the plan 

The stockholders are urged to deposit their certificates of stock with one 
of the above mentioned depositaries under the deposit agreement on or 
before July 15 


Sec., have been constituted a committee to 


issue a transferal ate 


CHRONICLE 





Unless substantially all of the outstanding stock of the company, both | 


preferred and common, shal] be deposited under the deposit agreement on 
or before July 15. the readjustment will not be consummated, except at 
the option of the above committee constituted under the deposit agreement. 

The plan of readjustment has received the approval of the executives of 
the company, the company’s bankers and over 75 of the stockholders of 
record, and is, we believe, in furtherance of the best interests of the stock- 
holders. The proposed plan, being primarily for the benefit of the stock- 
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wz trustees (Fred Edey, | holders, and the future progress of the company depending upon the con- 


summation of the plan, we urge you in your own interest to give immediate 
attention to the plan and to deposit your stock promptly, since time is an 
important factor in the situation. Compare plan in V. 122, p. 1032. 
Equitable Office Bldg. Corp. & Sub. Cos. 
Earnings for Year Ended April 30 1926. 
Rentals earned, $4,462,136; miscell. earnings, $308,571; total__. $ 
Oper. exp., $903,651; deprec., $283,776; total aan ial all 


Report.— 


Net operating profit_ . —- 


Other income Riki Kelas Machina Laken iatenCenkte wadtcmecineden 29,155 
7D RUIN eee og aie Oe ee ee eee . $3,612,435 
Interest, real estate taxes, &c., $2,207,211; Federal tax, 
$168,000; total aa. Sess a errr Fk 
Net profit for year ended April 30 1926 . -- $1,237,224 

Surplus April 30 1925 a cei ni é 39.569 


Total surplus ; ae ‘ 
Deduct—Adjust. in connection with purch. of pref. stock & 6% 

bonds, $6,278; sink. fund prov. for retirement of pref. stock, 

$53,356; pref. stock div. fund prov., $66,667; additional res. 


for deprec., $31,214; total ‘ eae 157,515 

Dividends declared on preferred stock ---..-.------- :. 349,002 

Dividends declared on common stock_..._-_-_.----.----- 437 675 

Surplus April 30 1926_--- : ah thie te dh bad lade rake ose= $332,601 
—Y. 122, p. 2198. 


Famous Players Lasky Corp.—Puls Common Slock on 
$10 Basis—To Increase Authorized Shares to 1,000,000—T'o 
Offer Additional Stock.—Placing the common stock on a 
yearly dividend basis of $10 per share, the directors on June 3 
authorized a special meeting of stockholders to be held June 
25 for the purpose of voting on a proposal to increase the 
authorized number of shares of common stock, without par 
value, from 450,000 to 1,000,000 shares. The dividends 
will be payable $2 quarterly in cash and the remaining $2 
in cash or stock, at the option of the corporation. 

At the same time, the directors declared an extra dividend 
on the common stock to stockholders of reeord, June 30, 
of $2 per share, payable Aug. 10, to be paid in common 
stock, or in the event of the failure of the stockholders to 
approve the increase in common stock, then the dividend is 
to be paid in cash. 

Upon the approval of the increase of capitalization by the stockholders 
the corporation will offer 191,482 shares of its common stock for sale at 
$107 49 per share (the 49 cents being an adjustment for the accrued divi- 
dend) to holders of common stock at the rate of 1 new share for each 2 
shares now held (including the above mentioned dividend stock). 

The proceeds of the proposed issue of common stock, amounting to 
approximately $20,000,000, is to be used for the acquisition or erection of 
theatres including the purchase of a majority of the outstanding stock of 
Balaban & Katz Corp., and the purchase of other assets. all of which should 
add to the value, importance and earning power of this corporation, and 
fortify it in its position of leadership in the industry. 

The corporation at present has outstanding 8,000 shares of preferred 
stock (20,000 additional shares of preferred stock previously ago om 
having been purchased and retired through operation of the preferr 
stock sinking fund) and 375,456 shares of common stock. 

The directors at this time also declared the regular dividend of $2 per 
share on the common stock, payable Oct. 1 to stockholders of record, 
Sept. 15.—V. 122, p. 3090, 2337. 


Fanny Farmer Candy Shops, Inc. /nitial Div., &e.— 
The directors have declared an initial quarterly dividend of 60 cents per 
share on the preference stock, no par value, payable July 1 to bolders of 


record June 15 (see offering in V. 122, p. 1924). 
Period Ended May 3\1— 1926—Month—1925. 1926-—5 Mos.—1925. 


Sales . $282,600 $221,334 $1,278,083 $951,289 

The company opened four new shops during May in Buffalo, Syracuse, 
Newark and Worcester, increasing the total number in operation to 88.— 
V. 122, p. 2659, 2198. 


Fisk Rubber Co.—Farnings.— 





Siz Months Ended April 30— 1926. 1925. 1924. 
Gross sales ‘si ‘ $28.417.798 $29.776,465 $23,200,000 
Expenses, depreciation, &c_- 25,454,885 26.981.576 .<c««< 

Operating profit. _. $2,962,913 $2,794,889 $1,453,923 
Other income- 34,448 Go.t0) . mennue 

Total income_.-.__- phi $2.997.361 $2,858,026 $1,453,923 
Interest, amortization, &c 549.768 525.088 . 
Federal taxes 323.000 295.677, 699,163 

Net profit $2,124,593 $2,037,261 $754,760 


Consolidated Balance Sheet April 30. 


1026 1925 1926 1925. 
. . Lf [litte s $s 
er ount.19.801.671 19.891.642 7 Ist pref. stock. 18,198,900 18,790,400 
‘ »t-wille l 117 ] pref. ¢ v 
Live ent 587,122 161,394 4,438,100 as dae 
Pref i ‘ 1 084,118 1 ement stock 15,000 15,000 
CntOrie® .caccs 1.179.188 17,840.16 7 2d pref. stock 995,900 1,067,500 
A 4 12,862,699 14,671,991) Co on stoc) a7.968.545 7,554,645 
ote ble 7 4°34 19 502 (M we bonds 8370 000 8.371.000 
( _- 3 0.5090 4.603.448 |} Go note 10.000 000 a 
J det ‘ 1,739,405 1,376,054 | Logns | ble 4.100.000 11,370,000 
irdde acceptances 3.4 918 ss 
A ints payable. 3,191. 8990 3,310,656 
Federal taxes 1,252,144 559.073 
\ecrued interest 244 943 111,613 
( ‘ 2.138.495 1,287,834 
\ priated surp 127,146 
Pot h eid 74,544 17 62,4648 i 1O.O890.187 9.997 147 
x Represented by 811,827 no par shares V. 122, p. 2507, 2198. 


Fisher Body Corp.— Sale to Gen. Motors Corp. Approved. 
—T he stockholders on June 3 voted to dissolve the corpora- 
tion and to sell to the General Motors Corp. all of the assets 
of Fisher Body Corp., taking in payment 1,600,000 shares of 
common stock of General Motors Corp. Upon dissolution 
of Fisher Body Corp. this General Motors common stock 
will be distributed to stockholders of Fisher Body Corp. on 
the basis of one share of General Motors common for each 
114 shares of Fisher Body stock. In a letter dated May 13 
1926, addressed to the directors of Fisher Body Corp. 
Alfred P. Sloan, Jr., President of the General Motors Corp. 
said in part: 

It is understood that the Fisher Body Corp. is to be immediately dissolved 
and the conveyance of its assets to General Motors Corp. is to be made 
yursuant to such dissolution. It is an essential stipulation of this offer that 
Pisher Body Corp. shall on making such conveyance immediately cause the 
General Motors Corp. common stock to be distributed by Fisher Body Corp. 
or, upon its order, to its stockholders. 


Pending the acceptance of this offer and the completion of the transaction 
no dividends shall be declared or paid by Fisher Body Corp. other than 


current regular dividends at the rate and at the times heretofore currently 
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yaid, and no liabilities shal] be incurred directly or indirectly by Fisher 
30dy Corp. except in the ordinary course of business 

The transaction is to be closed as of June 30 1926, and not later than 
Sept. 1 1926, upon 5 days’ written notice from Fisher Body Corp 

Payment and delivery shal! be made at the office of General Motors Corp 


Detroit, Mich 


The certificates for common stock of General Motors Corp to be delivered 
under this offer shall be in such amounts respectively as you may require 
for pro rata distribution among the stockholders of Fisher Body Corp., but 
General Motors Corp. shall not be required to issue or deliver any fractional 
share Toa {just fractiona hares so distributable General Motors Corp 
will purcha e any such fractional shares, or (at the option of Fisher Body 
Corp. or any of its stockholders entitled to such fractional shares) sell to 
Fisher Body Corp., or to such stockholders any fractional shares requisite 
to make up full share in either case at the closing bid price per share of 
General Motors Corp. common stock on the New York stock Exchange on 
the busin« day next preceding the purcha or sale of such fractional 
share Ses Iso V. 122, p. 2954 

Florida Cities Finance Co.—Receivership. 

This company, developers of © Fulford the Sea n the hands of 
receiver Fred ¥ Vanderpool, } been appointed to take charge b 
Judge Will H. Price on req of E. K. Dahlman who stated in hi 
apy tien 

Complainant would show that said corporation indebted, as com 
plainant is informed and he ‘ in ar yur of 82.000 000: that id 
corporation not insolvent nd ha ore than sufficis i f oO pa oft 
and discharge its entire indebtedne pre ( the corporation affair re 


managed properly 


" . ‘ ; , 
Ford Motor Co., Detroit.—-FLurnings Revealed in Suit O 
Tnfi mqemenrnt 
The net profits of the company for the seven-year period from 1917 to 
1924 were $526.441,951 and the gross profits were $76,176,230, it was 
testified June 2 before William 8S. Savyres Jr., Master in Chancery in Federal 
Court at Detroit, by Herbert L. Leister, chief auditor of the Ford organiza 


tion 

The hearing in which the figures were given was a continuation of the suit 
of the Parker Rustproof Co. against the Ford Motor Co., asking for approxi 
mately $1,000,000 for alleged infringement of patent in the use of a rust- 
proofing process 

According to Ernst & 
for the Parker company 
$702 .080.002 

Mr. Sayres has denied a motion for dismissal made by William J 
Chicago, attorney for the defendant, who asked that all clai 
tiff be dropped except that for established roy 
license 

It was also testified by 
the use of the 





Ernst, certified public accountants, who testified 


Ford's net profits for the seven-year period were 


Dowd of 
ms of the plain 
ilties under the patentee's 
Leister that the Ford Company 
rust-proofing process, as it was not das a selling indue 
ment at any time Mr. Lei Iso told in Court that the peak vear of the 
Ford company was 1922, when there were gross profits of $152.394.594 and 
a net of $115.797 361 

It is expected the plaintiff will appeal to the 
an award has been made The appeal will be against the decision handed 
down by Judge Arthur J. Tuttle in 1925, holding an infringement had been 
made, and ordering the Master in Chancery to make an accounting to de 
termine the sum due the plaintiff for infringement of patent 

The earnings for the ar period from 1917 to 1924 as testified to by 


did not profit by 
ust 


ter a 


{ S. Court of Appeals after 


Herbert L. Leister, chief auditor of the company, before William S. Sayres 
Jr., Master in Chancery, is the first statement in detail ever made of the 
Ford company earnings 
Financial Statement for Period 1917-1924 
Jan. 1 to Years Ended Dec. 31 
Novo, 12 '24 192%. 1922. 1921. 
$ . $ by 
Sales 750,905,928 858.863,.758 608.341.0082 532,030,257 
Cost of sales 624 ,.108,.964 727,799,940 455.946,187 414,367,143 
Expenses : 27. A79 177 24,952,779 20,133.356 18,604,644 
Net oper. income 99.317,787 106,111,039 132,261,539 99,058,470 
aQOther income bS5,. 868 b209 283 78,302 deb.16.313 
Total income 99,403 655 106,320,322 132.339,.841 99,042,157 
Federal taxes 12,425,457 13,290,040 16,540,480 34,237,895 
c Net income 86,978,198 93,030,282 115,797,361 64,804,262 
Years Ended Dec. 31 — 
1920. 1919. 1918 1917. 
$ $ $ $ 
Sales _ 644,830,550 460,773,302 232,407,112 296,205,837 
Cost of sales 536,049,221 333,943,206 162,.082.889 253,884,046 
Expenses 32,790,045 27,872,488 10,217,389 12,349,784 
Net oper. income 75,991,284 98,957,608 60,106,834 29,972,007 
aOther income b53,711 
Total income 75,937,573 98,957,608 60,106,834 29,972,007 
Federal taxes 25,930,187 38,634,263 25,025,464 9.472.260 


cNet income 50,007 .386 60,.323.345 35,081,370 20,499,747 

a Commissary revenue included. b Includes car service revenue. c¢ Does 
not include interest on bank balances, investments and bonds and rent of 
buildings, &c. 

The company’s balance sheet as of Dec. 31 1925, as filed with the Massa- 
chusetts Commissioner of Corporations, is already a matter of record in 
comparative form in V. 122, p. 2049. f, 122, p. 2049, 1318. 


Folmer Graflex Corp.—Pref. Stock Offered.—Clark 
Williams & Co. are offering $900,000 79% cumulative con- 
vertible pref. stock in the form of trust receipts at $100 per 
unit of one share of pref. stock and one share of com. stock. 

The pref. stock is cumulative as to dividends at the rate of 7 © 
from June 1936 and preferred as to assets in the event of voluntary disso- 
lution or liquidation up to $110 per share and divs., and in the event of in 
voluntary dissolution or liquidation up to $100 per share and div Divs. 
Payable semi-annually beginning Dec. 1 1926 Red., all or part, at any 
div. date on 30 days’ notice at 110 and divs Divs. exempt from present 
normal Federal income taxes rhe New York Trust Co "., transfer 
agent; The Chase National Bank of the City of New York. N. Y., registrar. 

Convertible Convertible at any time into common stock share for share. 

Capitalization Authorized 
7% Cumulative convertible pref. stock $1,000,000 
*Common stock (no par value 60.000 shs 

*10,000 shares reserved for conversion of pref. stock 


In a letter to the bankers President William F. Folmer 
says in substance: 

Company.—Organized in Delaware (May 24 1926) for the 
taking title to the property and equipment and continuing 
conducted during the past 21 years the Century, 
division of the Eastman Kodak Co. of Rochester, N ; 

I designed and patented the original Graflex camera in 1901 and with my 
partner, Mr. Schwing, built up a prosperous and growing business in its 
manufacture and sale In 1905 the business was sold to the Eastman Kodak 
Co. and established in the factory of the then Century division at Roches 
ter, N. Y 
the combined Century. Folmer & Schwing division During all these vears 
the products of this division have found increasing favor with the trade. 

This business has centred around the manufacture of photographic appa 
ratus of the highest type, such as the well-known Graflex cameras, studio 
cameras, special cameras for laboratory and commercial purposes aero 
cameras, cirkut camevas, finger print cameras and factorgraph cameras 
Tne latter type is for the reading of recording meters for public utility com 
panies, such as electric light, gas, water and telepnone companies. 

I designed during the war an identification camera that made 360 photo- 
graphs an hour, giving a full face view of the person, with height and identi 
fication serial number. 

All this special apparatus was manufactured at the Century, Folmer & 


Schwing division. 
District Court for the Western District of New 


_ By decree of the U. S. ‘ 
York in an action brought by the U. 8. of America against the Eastman 


per annum 


Outstanding. 
$900,000 
50.000 shs. 


purpose of 
} the business 
Folmer & Schwing 
y 


as 


THE CHRONICLE 





I continued as manager in charge of the business and later of | 


[ Vou. 122. 


Kodak Co. and others 
other things 


purchaser approved 


the Eastman Kodak Co. was required to sell, among 
its Century, Folmer & Schwing and Premo divisions, to a 
by the U. S. Attorney-General Modification of this 





decree has been secured from the court, eliminating the requirement as to 
the sale of the Premo plant and part of the machinery, which was not re- 

quired for our purpose The sale is made pursuant to the court's decree 
Plant and I pment The manufacturing plant of the Century, Folmer 
Schwing division of the Eastman Kodak Co. to be purchased by the 
Folmer Graflex Corp., is situated practically in the heart of the city of 
Rochester, N. ¥ It is a modern 5-story brick structure located at the 
corner of Caledonia Ave. and Broad St., which latter is the new boulevard 
made by the city from the old canal and beneath which now run railroad 
freight tracks affording the plant ample freight facilities Adjoining this 
building and to be owned by the corporation is additional land wnich will 
enable the corporation to expand to meet future requirements. The plant 
te and ideal for our purposes, having light on all four sides The 








it is mor ninevery way and has been necessarily well maintained. 
espect tl plant is self-contained, both in the wood-working and 
meta york y a tments 
Pater f 7 VMlark The purchase from the Eastman Kodak Co. 
al includ 1 large number of patent overing the various products manu- 
factured ! | includes the trade names and trade marks, such as 
Graphic Graflex factograpl! Cirkut &c., as registered in this 
and the leading foreign countries Among these patents are those protect 
ing the film paper for the factograph camera Since the original patent on 
the Graflex camera, I have taken out 47 patents on improvements on this 
is well as the covering the aero cameras, cirkut cameras, factograph 
cameras. focal plane shutters and other apparatus and accessories pertaining 
to the photographic art Applications for additional patentsare pending 
até the pre nt time We will continue to improve our products and cover 
the impr ements by patents thus prolonging our patent protection 
Earnix Eliminating from the cost of goods sold the salaries paid to 
certain executives not to be continued or which will hereafter be considered 
administrative expenses, but after deductions for depreciation, the gross 
profits for the three vears ended Dee. 31 1925. as reported by Ernst & Ernst, 
on sales of the Century, Folmer & Schwing division of the Eastman Kodak 
Co. of products now to be manufactured by this corporation, were as follows 
1925 1924 192% Arerag 
Gro profit $247 483 $259,405 $293 .644 $266,911 
To avoid double taxation on earnings, the sales department of the Century 
Folr & Schwing division was merged with the sales department of the 
I lak Co. proper, and Ernst & Ernst report that it was not 
' them to determine accurately the sales and administrative 
licable to his division alone llowever, based on the volume 
»during the above period. the expenses for administrative and 
tion should not exceed $112.50) for the first vear. On this 
ter allowing for Federal income tax at the 1926 rate. the net 
would have been available would have averaged for the 3 
lee. 31 1925 more than $133,060. or over twice the dividend 
requirements for the 9.000 shares of the 7°) cumulative pref. stock After 
deduction of pref. stock dividends, earnings would have equalled $1 40 per 
ire on the 50,000 shares of no par value common stock 
These earnings do not include any income from the sale of factograph 
cameras or the sale of films, both of which should in the future produce 
considerable added profit to the corporation 
lgreement There has been entered into with the Fastman Kodak Co 
a long-term agreement under the terms of which the Eastman Kodak Co 
will. through its established distributing agencies and advertising media, 


to further the sale of the Graflex camera and other cameras manu- 
this corporation The new corporation, therefore, starts with 
all the benefits of this established sales organization To this. however, 
will be added from time to time the direct efforts of our own organization. 
The agreement also covers the corporation's film requirements to be manu- 
factured and supplied by the Eastman Kodak Co. on a basis profitable to 
the new corporation 
Initial Balance Sheet, 


continue 


factured by 


After Giving Effect to Purchase and Financing. 
Assets 

Cash, inventories, work in process and supplies 

Land, buildings, machinery and equipment. 

Good-will, patents, trade marks, &c 


$310,000 
1,018,907 
1 


Total $1,328,909 


Liahilities 
cumulative preferred stock 
50,000 shares without par value 


9 000 shares of 7 
Common stock 


$900 000 
428,909 


NN: wissen arth th in hlatvs ok 6d Sl en ale ae ink Ree ein eae $1,328,909 
Officers.—William F. Folmer, Pres.; Walter F. Folmer and Ernest 
4. Smith, V.-Pres.; Harold W. Stimpson, Treas.; A. Willis West, Sec., 


and George T. Roche. Asst. Sec. & Asst. Treas 

Directors.—William F. Folmer, Clark Williams, A. Willis West, Arthur 
E. Sutherland, Harold W. Stimpson, George T. Roche and Walter F. 
Folmer.—V. 122, p. 3090, 2955. 
Fort William (Ont.) Paper Co., Ltd.—Bonds So/d.— 
Peabody, Houghteling & Co., New York, and Wood, Gundy 
& Co., Inc., New York, have sold at 98% and int. $3,500,000 
Ist mtge. 6% sinking fund gold bonds, series A. 


Dated May 1 1926; due May 1 1946 Red., all or part, on any int. date 
on 60 days’ notice at par and int., plus a premium of 5% on or before 
May 1 1927, such premium decreasing thereafter % of 1% each 2 years 


until maturity Denom. $1,000 and $500 c* Principal and int. payable 
in Canadian funds at Royal Bank of Canada, Montreal and Toronto, or 
at the option of the holder, in U.S. funds at First National Bank, Chicago, 
and at Farmers Loan & Trust Co., New York Company agrees to refund 
the Mass. income tax not in excess of 6° . the Conn. and Penna. 4 mills’ 
taxes, the Maryland 4!) mills’ tax and the Kentucky 5 mills’ tax. Montreal 
Trust Co., Montreal, trustee Int. payable without deduction for Cana- 
dian taxes and for U. 8. Federal income tax not in excess of 2%. 


Data from Letter of President W. N. Hurlbut, Dated May 26 1926. 

Company .— Has had a steady and consistent growth since incorp. in 1920, 
in which year it acquired its mill site and certain power rights and timber 
limits. A groundwood mills of 120 tons daily capacity was completed in 
1921, and a newsprint mill of SO tens daily capacity in 1922, to which an 
additional SO tons daily capacity was added in the following year. In 1924 
the groundwood mill was enlarged to 160 tons daily capacity. At the pres 
ent time a sulphite mill of 75 tons daily capacity is under construction and 
the output of the paper mill is being increased to 175 tons. This systematic 
development of the company’s potential resources has been a natural result 
of the increasing demand for its products—a demand which is still increasing 
and will require further additions to the plant and properties 

Security.— Secured by Ist mtge. upon all the property now owned or that 
may hereafter be acquired by the company, including 200 acres of lani owned 
in fee simple, with full riparian rights on the harbor of Fort William, Ont.g 
a groundwood pulp mill of 160 tons daily capacity, and a newsprint paper 
mill of 160 tons daily capacity A sulphite mill of 75 tons daily capacity 
is to be erected with part of the proceeds of this financing Agreements 
covering the company's timber and power rights. and its rights under a 
certain contract with the city of Fort Willian will be assigned to and de- 
posted with the trustee for the benefit of the bondholders 

As additional security, $1,000,000 20-year 6 sinking fund collateral 
trust notes of Fort William Power Co., Ltd., secured by pledge of all of the 
common stock of Kaministiquia Power Co., Ltd., will also be assigned to 
and deposited with the trustee 

Earnings Net earnings available for interest 
ing charges, maintenance and repairs, but 
and Dominion taxes, have been as follows: 


after deducting all operat 
before depreciation, depletion 


Year ended June 30 1924 » $655,698 
Year ended June 30 1925 735,492 
6 months ended Dec. 31 1925 349,838 
3 months ended March 31 1926 213,860 

The average annual earnings available for interest were $710,868, or over 
3.3 times the maximum annual interest charges of $210,000 on these bonds. 


Net earnings similarly stated for the fiscal year ended June 30 1926, based 
on actual earnings for the 9 months to March 31 1926, are estimated to be 
not less than $750,000, or 3.5 times these interest charges 

These earnings reflect no benefit from this financing, and it is estimated 
that when the sulphite mill is completed and the plant is running at the in- 
creased capacity of 175 tons of newsprint per day net earnings based on the 
present price of newsprint, including interest received from the $1,000,000 
6% collateral notes of the Fort William Power Co., Ltd., will be over 
$1,000,000. 














June 5 1926.] 





Sinking Fund.—The trust deed 





will provide for annual sinking fund pay- 
ments commencing Feb. 1 1928 which it is estimated should be sufficient 
to retire 62°, of this issue prior to maturity, the minimum annual pay- 
ment being $80,000 

te Noe and Management.—All of the company's common stock is 
owned by Fort William Power Co., Ltd., the stock of which is owned by 
the Spanish River Pulp & Paper Mills, Ltd., the Mead Investment Co. 
of Dayton, O., the Industrial Investment Co. of Montreal and Sir Herbert 
Holt of Montreal and asociates 

Pur pose .— Proceeds of present financing, including the sale of an additional 
$500,000 of 2d mtge. bonds, will be used to retire the outstanding Ist mtge. 
/% serial gold bonds, to complete a 75-ton sulphite plant and to purchase 
$1,000,000 of 20-year 6% collateral trust sinking fund notes of the Fort 
William Power Co., Ltd., secured by all of the common stock of the Kaminis 
tiquia Power Co., Ltd. These notes will be assigned to and deposited with 
the trustee as additional security fer these bonds 

Directors are: George R. Gray, Sir Herbert Holt, W.N. Hurlbut, C.H.L. 
Jones, George H. Mead, J. 8. Norris, N. M. Patterson, T. H. Watson and 
Percy B. Wilson 


Officers are: George H. Mead, Chairman; W.N. Hurlbut, Pres.; George 
R. Gray, V.-Pres.: Percy B. Wilson, V.-Pres.; C. H. L. Jones, V.-Pres.; 
W. Struthers, Treas.; J. G. Gibson, Sec.—V. 122, p. 2955. 


Foundation Co.— Earnings Improve. 

Chairman James W. Doty. sailing for Europe for a two months’ business 
trip. said in substance: ‘‘The business of the company is at least 30% 
better than at this time a year ago. In the United States the company 
has booked $20.000.000 of new business since Jan. 1 and our Canadian 
company has 100% more business on its books than this time a year ago. 

“There have been some statements made that the company would cut 
the dividend of $8 on the stock. I want to take this occasion to deny 
those statements. The company will not cut its dividend and it has a 
large surplus of funds available to take care of dividend requirements. 
I also want to take this occasion to deny rumors that some of Foundation's 
contracts have been cancelled. Foundation Co. has not had a contract 
cancelled this year. If you compare the earnings of the first two quarters 
of the company over a period of years. you will see they are always poor, 
and that the real money of the company is made in the last half of the 
year. This is due toclimatic conditions, and also to a number of companies 
making their appropriations for construction for the year in the first half. 
Our earnings to date have been running more than 30% ahead of a year 
ago, and I expect this increase to continue throughout the year. I also 
want to take this occasion to deny that there has been a suit instituted by 
the American Telephone Co. against Foundation Co 

“The Greek contract has been consolidated and funds have been paid 
in so that we will now start active work on this contract which will keep 
us busy for the next year and a half at least. Funds have been paid in to 
cover that amount of work in its entirety. Prospects of Foundation Co.'s 
foreign business are bright. I expect to get some nice orders while I am 
away.’’—V 22, p. 2804. 


General Electric Co.— Dividends of 75 Cents in Cash and 
$1 in Special 6% Stock Payable on Common Stock July 15 to 
Common Stockholders of Record June 7.— 


The quarterly cash dividend of 75 cents per share and the dividend of 
$1 per share in special 6% stock, which were declared on the new no par 
value common stock on May 28 last, are both payable July 15 to holders 
of record June 7 (not July 7 as reported last weck). The aforementioned 
8s ock dividend takes the place of the stock dividend paid in October of 
each of the Jast four years 

The above divs. are equivalent to $12a share per ann. Incash and $4 a 
share in special 6% stock on the old $100 par value common stock which 
was recently exchanged for new no par value common stock on the basis of 
4 new for 1 old and on which dividends at the annual rate of 8% in cash 
and 5% in special 6% stock were paid. 

The directors on May 28 also declared the regular quarterly dividend of 
1%% on the special 6% stock (par $10), payable July 15 to holders of 
record June 7.—V. 122, p. 3091. 


General Motors Corp.—Pref. Stock Placed Privately.— 
J.P. Morgan & Co. are selling privately a block of $9,000,000 
pref. stock at 118%. There will be no publie offering. 
The sale does not involve any new financing for the cor- 
poration and will not increase the total of pref. stock out- 
standing. 


Sales of Delco Light Co., a Subsidiary.— 

According to E. G. Biechler, President of the Delco Light Co., a sub 
sidiary. retail sales of the company amounted to $11,250,000 in May. a 
new high record This compares with $4,300,000 in May 1925 “We 
have sufficient business booked,’’ said Mr. Biechler, ‘‘to insure capacity 
operations of our plants for many weeks to come and we are confident that 
our goal of $3).)))0)) retail busin for 1926, doubling that of 1925, 
will be reached considerably in advance of the end of the year. Our plant 
organization has increased from 3,000 to 7,000 men during the past year, 
but present plant facilities make necessary double shifts and a very con 
siderable amount of overtime to meet the demands for our sales or ganization 
A favorable indication of general business conditions is the fact that our 
increase in volume has extended to our farm and power plant sales as wel! 
as that of Frigidaire, the electric refrigerator." 


ss 


A cq uisilion by General Motors Corp. of Fisher Body Corp. 
A pproved.—See Fisher Body Corp. above.—V. 122, p. 3091. 
Retire P ole ed 


Slocl 


General Petroleum Cerp. 


The preferred stock, which has been called for redemption June 1, will 
be redeemed upon presentation to the Bank of California, N. A San 
Francisco, or to Laidlaw & Co 2) Broadway N. ¥. City Holders will 
receive par, $25, and a quarterly dividend of 43 cents, due June 1 

rf. 122, p. 2985 

Glidden Co., Cleveland. Earnings. 

6 Mos. End. Apr. 30 1926 925. 92 1923. 
Sales _- ..a$12.476.000 $11,496.628 $9,671,081 ( 

Net after interest, &c___ 897 .S8O8 1,211,893 713.2644 Not 


Federal taxes 100,000 76,500 48,000 available 


Net profit . $797.808 $1,135,393 $665,264 $687 .748 
Reserve for contingencies 30.000 106,105 78.338 101,228 
Reserve for deprec'n_ 158,903 155,951 140,868 141,414 


Net profit. _- $145,106 

a Approximate 

Regular quarterly dividends have been paid on the prior pref. stock 
(since initial payment on July 1 1924) to and including July 1 1926. On 
common, 50 cents quarterly from April 1 1920 to Jan. 3 1921; none there 
after until Jan. 2 1926, when 50 cents per share was paid; same amount 


paid April 1 and July 1 1926. 


-- $608,905 $446,058 


Comparative Balance Sheet. 


ipr @ 24. Oct 


125 ! 10°26. Oct. 3125 
A sve $ $ Lia’ f s $ 
Land, buildings 7 prior pf. stk 7.151.905 7.201,32C0 
equipment, &¢. 47,599,273 7,545,280 Common stock y2,000,000 2.000.000 

Good “iil trade Nlinority int (+) 
marks, &¢ 1.218.749 1,218,137 Stores Co.) stk , 14.620 
Cash... 841.857 415.047 | Ist serial fs $000 000 3.000 000 
Notes & acc'ts re $.4265.°07 3.996.734) Euston Lead Ist 6s in 0 OOO 10.600 
Inventorie 5.737.389 5,709.617| Notes payable 2.875.000 1,200,000 
Other assets 1.694.614 1,482,254! Ace’ts payable 628.402 1.033.818 

Pref. stk. for retire 20.740 64 .774| Acer'd local taxes 
Deferred charges 451.208 371,174 interest, Ac 168.544 164.708 
Deferred ttems 240.000 240.000 
| Res forFed.tax.&e 331,318 363.135 


Total (each side) 21,960,828 20,806 9754 Surplus 
x After deducting depreciation. 
par value. 
» Pres. Adrian D. Joyce says: The decrease in profit as compared to the 
same period last year is largely due to the unfavorable weather conditions 


that have prevailed this spring, there being practically no exterior painting 
during March and April of this year. 


§.405.659 5.429.394 
y Represented by 400,000 shares, no 
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Present prospects indicate that we will have a splendid volume of business 
for the last half of the year. In the paint and varnish business the spring 
and summer months are the harvest period. Ordinarily, paint and varnish 
a ey can show very small profits during the winter season.""— 

., 122, p. 357, 221. 


Gorton-Pew Fisheries Co., Ltd.—T7o Retire Bonds.— 
The directors have voted to call for redemption all of the remaining 
outstanding first mortgage 6% bonds, due 1933.—V. 122, p. 1924. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sules.— 
1926———__May——1925. Increase.| 1926——5 Mos.——1925. Increase. 

$801,688 $556,084 $245,604! $3,623,393 $2,613,023 $1,010,370 
V.122, 2651, 2049. 


Gray & Davis, Inc.— Bonds Called.— 

All of the outstanding first mtge. 7% conv. sinking fund gold bonds, due 
Aug. 1 1932, have been called for payment Aug. 1 next at 105 and interest 
at the First National Bank, 67 Milk St., Boston, Mass., or, at the option 
of the holder, at the New York Trust Co., in New York City. These bonds 
had been assumed by the Gray & Davis Corp,. a subsidiary of the American 
Bosch Magneto Corp. There are approximately $750,000 outstanding.— 
V. 122, p. 1772. 


Gray Knox Marble Co.—Bonds Offered.—Rogers Cald- 
well & Co., Ine., New York, are offering at 100 and interest 
$350,000 first mortgage (closed) 7% 10-year sinking fund 
gold bonds. 


Date April 1 1926; due Aptil 1 1936. Principal and interest (A. & O.) 
payable at Chemical National Bank, New York, without deduction for 
normal Federal income tax not exceeding 2% perannum. Denom. $1,000, 
$500 and $100 c*. Redeemable as a whole or in lots of $100,000 on any 
interest date, upon 90 days’ notice, at 10244 and interest. Fourth & First 
National Bank, Nashville, Tenn., trustee. 

Data from Letter of J. B. Jones, President of the Company. 

Company.—A Delaware corporation. Is engaged in quarrying, finishing 
and marketable marble. Business was organized by a predecessor corpora- 
tion in 1917, all of whose business, assets and property were later acquired. 
Company is the largest producer of Tennessee marble and is one of the larg- 
est manugacturers of interior marble in the United States. In addition, it 
imports and finishes marbles purchased in foreign countries and other 
States of the Union. 

Company's finishing plant, located in Knoxville, has an annual capacity 
of 250,000 cu. ft. of finished marble and additions provided by this bond 
issue will increase the capacity to 300,000 cu. ft. 

Company's three quarries, situated on 207 acres of marble land owned in 
fee, are located within six miles of Knoxsville. These quarries contain a 
proven supply of marble sufficient to last for 40 years, according to the re- 
port of American Appraisal Co., and it is estimated that the marble supply 
willrun for many years beyond that period at the maximum rate of produc- 
tion. 

Earnings.—¥or the five-year period ended Dec. 31 1925, net earnings 
available for bond interest before Federal taxes, depreciation and depletion 
amounted to $689,996, or an annual average of $137,999. This is over 5.6 
times maximum annual bond interest charges of $24,500 on the first mort- 
gage bonds. During the calendar year of 1925 such earnings were nine 
times maximum annual interest charges. Estimated earnings after enlarge- 
ments provided by this bond issue are over eleven times maximum annual 
interest charges. 

Sinking Fund.—Bezginning July 1 1926, company will pay quarterly for 
the sinking fund account, an amount equivalent to $36,295 annually. This 
amount is to be applied semi-annually by the trustee, after Dec. 41 1928, 
to the purchase or redemption of bonds. ‘The sinking fund is sufficient to 
retire the entire issue by maturity. : 

Purpose.— Proceeds will be used to retire bank loans and other indebted- 
ness incurred in the construction of the finishing plant, and to provide for 
additions. 


Great Lakes Transportation Co., Ltd.— Bonds Called.— 

All of the outstanding $500,000 of bonds dated Feb. 16 1925 (Nos. 51 
to 550, both incl.) have been called for payment June 15 at 102 and int. 
at the Detroit Trust Co., Detroit, Mich.—V. 122, p. 2956. 


A. P.) Green Fire Brick Co. Noles Offered.— Lorenzo 
kk. Anderson & Co., St. Louis, ard Stifel, Nicolaus & Co., 
Inc., New York, are offering at 100 and interest $600,000 
10-year 6° sinking fund gold notes. 

Dated May 1 1926; due May 1 1936. Principal and interest (M. & N.) 
payable at Mercantile Trust Co., St. Louis, Mo., trustee, without deduc- 
tion for any normal Federal income tax up to 2°. Callable, all or part, on 
any interest date on 60 days’ notice a t 105 and interest on or before May 1 

( less 4 of 1% for each 12 months elapsed thereafter. Denom. 
$1,000 and $500 c* 

Reserve Fund Beginning May 1 1929, company agrees to set aside in a 
separate reserve fund 20% of its net earnings each month, and on Jan. 1 
1930, and annually thereafter, to pay the aggregate of said sum to the 
trustee to be used to retire notes by purchase in the open market, or if not 
so available, to retire them by lot at the then current redemption price. 
This, it is estimated, will retire the entire issue of $600,000 notes befere 
maturity. 

Company 


Business established in 1910 and incorporated in Missouri in 
1915 With its subsidiaries, is among the largest manufacturers of fire clay 
brick in the world. Products include fire clay brick, diaspove super re 
fractories, plastic fire b-ick, high temperature cements, and allied fire 
clay products The actual holdings of fire clay Jands immediately 
adjacent to the plant and elsewhere in Missouri, based on diamond 
drill exploration, contain an almost inexhaustible supply of raw material. 
The ownership and operations constitute a self-contained unit from the 
fundamental requisites through to finished products. Company maintains 
sales offices in the principal cities of the United States and in London, 
England. 

Net Sales and Net Earnings, Years Ended Oct. 31. 


Net Sales. aNet Earns. Net Sales. aNet Earns. 


1920 $1,354,077 $167,815 1924 $1,600,490 $156,938 
1921 $41,458 46 6358) 1925 i 1,788,739 249,850 
1032... 894,952 74,964 1926b_--- 925,390 139,962 
1923 553,754 153.934 

a Before deducting Federal income taxes and after depreciation. b Six 


months ended April 30. 

Purpose.—VProceeds will be used to retire the outstanding $65,000 pref. 
stock of the company and to provide a financial reserve for further develop- 
ment of its own and subsidiaty companies as now contemplated. 


Gunns, Limited.—Annual Report.— 


Years Ended Feb. 28 1926 1925. 
Loss after charges taxes deprec., &c _... $282,696 sur$139,701 
Consolidated Balance Sheet Feb. 2s. 

i t 1026 1925 Livbilitt 1926 1925 
Land, bidg plant Capit tock $3.212 850 $3,212 850 

& equipne 2 S°4.773 $2,775 521) Capital of assoc. cos 130.700 130.760 
indr nvest 20.053 20 353) Sur. in assoc. cos 
( h 67,167 36.003 applic. to out 
Ace'ts & bills rec 1.128.780 931.013 side «h’h'd's 112.286 77,590 
Inventories 1.558.913 1.875.617 ganker (secured 1,531 450 «1.438.729 
Life insurances 51.970 26,610 Special advances 650,750 650,750 
Sundry deposits & Creditors & accrued 
balances re 4.000 6,761 charges 317.888 283,638 
Due by shareholders | Deprec reserve 053.438 444.899 
& employees 3 23 59.138] 
Deferred charges 27 553 25.2°0 
Good-will 1 120,000) 
Exps. of pref. stk 
issue = : 2 197.107 
Deficit ; 762.615 162,813] ‘Total (each side) $6,509,447 $6,239,156 
—V. 120, p. 3321. 
Hamburg-American Line. Definitive Bonds Ready. 


Speyer & Co. announce that the definitive first mortgage 64% % marine 
equipment serial gold loan bonds are now ready for delivery at their office, 
24 Pine St., New York City, in exchange for and upon surrender of their 
interim receipts. See offering in V. 121, p. 25884. 
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Hathaway Mfg. Co., New Bedford, Mass.—70 Reduce | readjustment of the interests therein of the creditors, stock- 
’ ? ‘ f y ~L } Ielgy ana } ] ° : P 
Capitalization by Retiring Part of Stock.— holders and bondholders who may become parties to the plan, 
The steckholders have authorized a reduction in the capital stock from | and for the representation of such interests in the securities 
@2 000 000 to $1.600.000, by retiring at par ($100 per share) one-fifth of the | and ctoe f+} ‘ ; s 
number of shares outstanding V. 121. p. 2528 and stot ks of the new company to be organized in accordance 
with the plar The lar “avidec for the iccnuane fen -« 
ae viidi Ul pian. © plan provides tor 1@ issuance ot $2,221.- 
Hercules Powder Co.—Dividend Rate Increased.—The | rag 14 mige. 15-vear 6% | ey e “ S221, 
' ae peyr »« 500 Ist mtge. 1l5-vear 65, bonds; tor 15,000 shares (par $100) 
directs r ati fone | deelared a quarterly dividé ad OorZa~/7 On , ¢ ( , = j { 1 *4 1 { . $ » 
I i J ‘InN ative yrelerred STOCK witnhou rooting ¢ "@ 
the outstand oy S14 00 000 commor! ock. par S100. pav- eae < ] Will Vol if I Iwer ’ 
2 2S - oS and 599,000 shares of no par common stock 
able June 25 to holders of record June 15. During the past : 
2 . ' 3 +] ; ( Holders of certificates of deposit for the Ist mtge. 5-year 8% gold bonds 
” en! trie (1h c! rate O] rie Or IS ‘ Va l / | who sha not withdraw from the deposit agreement dated June 2 1925 
qui oy r tion the followlr extra disbursements | within 20 days after June 1, shal! be conclusively and finally deemed to 
were made n Dee. 1925 > n Dee. 1924 and 2° | mare Oe ee y assented to and ratified the plan Holders of such certifi- 
' miu ; Ze) yg / ] és 3 Ll @ | cates of deposit who shal! not exercise the right of withdrawal and who 
in Dee. 19258 “ee also al nda record in wu “Railway & | Shall have become bound by the plan vill be entitled to its benefits without 
( \T 7 O99 , |} the sue of new certificates of den« + 
r r t ? \i¢ wa ee > +. 
if ! ‘ ( lay 29 1926, page 1S | | Holders and owners of the preferred and common st ck may become par- 
V. 122, p 2509 ties to the p'an by depositing with either the Guaranty Trust Co New York 
or the Pittsburgh Trust Co. of Pittsburgh. Pa.. on or before Jur Ay. ~e 
—— | f Pittsburg wr before June 21, their 
Holland-St. Louis Sugar Co. {nnual Report. | Stock ith a certified check for $12 for each share of stock deposited 
Years Ended Apr , 19°6 1925 | Ho lers of claims, obligations or commercial] paper entitled to participate 
Previous surp S468.203 S76. .09R8 n he p oe i become parties to the plan and e ititled to the henefits 
Net income oss 419.414 596.947 thereotl by depositing the notes. drafts or other instruments evide icing their 
obligations and claims with the depositaries on or before June 21 1926 
Tot I 248.789 $672,97¢ . | ie i H. Geth efer Chairman K M. Andrews, R. E. Bur- 
Dey ‘ ‘ f p t R ¢ pme ’ ] 2 R23 cic I Jone Kr rich Yale I rv VW S. Calderwo od ind with Arthur 
Interest df , chara 71,128 | | Burke, Sec’y ae iway New York, and Wm. D. Evans and A. M. 
Cash divs. p n pref. stock for 4 to April 3 F ¢37, 995 | Linn, counsel, Pittsburgh, Pa 
Int. on Fed taxes ppli to years 1 } 11920 1.81] Ler artes Guaranty Trust Co. of New York, and Pittsburgh Trust 
Premium on $1.2 HOO t mtge. & ‘ ib red 61.11 Co., Pittsburgh, Pa 
Unamort. disct. & exp. on Ist M. 8° gold bonds red_. 106.614 | An inti itorv statement to the plan savs: 
(‘a S ‘ » j Ve Tincrini-< . 1 e ‘ 
Sury def$155.143 $468,203 | NB eng is charters {in West Virginia Oct. 14 1920 and began doing 
a } Dusine i ». 1192 Company owned 12 glass plants and one sand plant 
Balance Sheet April 30 ;« I ‘ tinued t in } mp4 ne ‘ : Qor hay ‘ 
wens he. ols pany in 1 to do business until May 2 1925, when, being insolvent 
, rT; ry / , 10° | H. L. Highland and R, A. Hill were appointed receivers by the U.S. Dis- 
Fixed 2 52 $2 i ) ) $2 | trict Court for the Northern District of West Virginia The same gcentie- 
Cash... \ , { f ! “4 met vere ap} inted receivers in the U S. District Court for the Western 
Ar 5% 7 7 Distr of P ind in the U. 8. District Court for the Southern 
Ir ; ‘ y 4 j | Di | t of {) iv? 
Invent 2e . 199.4 ] 4 At the time of the appointment of the receivers, company had lostin a 
j 208.079 1 van | little more than 4 years’ time, from operations, the sum of $881,883, and 
Pre . “ , . ‘ hye of fire sale of p t and property, the sum of $972,196. or a total 
Ur a ' | $1,854,079 Phis result may be attributed generally to wasteful and in- 
disct. & expences 2210.1 83 4 | effective management. 
—V, 120. p. 2950 hire piant ,os. 3,6 and 11, located at Clarksburg. W Va Lancaster 
Ohio, and Smithport, Pa., respectively) had been practically rebui he 
: I i | oe \ ) i cti ly ‘huilt by the 
Hudson Motor Car Co.—Dinidend Ruling | compat ith great cost. They had never been profitably operated. and 
The Committee on Securities of the New York Stock Exc} re on June 1 | the best opinion obtainable at this time is that they never can be profitably 
ruled that the capital stock of tl thbove company be not TT d ex the 909 operated . 
stock dividend on June 10 and not until June l7. Seealso V.122, p 2 | Factory No. 12 (located at Shinglehouse, Pa having been rehabilitated 
bac, | “~ P IaH ita I 
‘ erable expense, WaS operated for period of 14 wee It , 
° ° . a . } i ,} A | i 1 14 < is now 
Indian Refining Co., Inc., & Subs.—-Annual Report.- dismantled 
Cal ar Yet ] 1 1924 | 1922 | Factor o. 14 (at Clarksburg, W. Va having been conditioned for 
Profit from operatior y31.452 ] S4kS 179 1c E1K504] 192 528 opera mm at very heavy cost vas never operated at a being dismantled 
Profit on sale of capital by the company shortly after the repairs and reconstruction were com- 
asset = = 9 089 15 | pleted 
fhe company’s program of plant rehabilitation and reconstruction cost 
Total profit $1,452 ] S$. 78.125) S1k504] ) 1 cog | approxi: tely $1,000,000 
Deduct —Interest paid a200.852 143.069 190,974 926, 5665 | Company operated other plants intermittently, and without apparent 
Depreciation 751.757 . “wey | regard for modern plant practice 
Amort. of disc. & exp 1 81s | fhe royalty agreement between the company and the American Window 
Miscellaneou 147.517 | Glass Co. was onerous Payments were required in sums graduated from 
Pref. di . ». a vl11.078 19.440 19.499] lo cents and upw irds per box of lass 
J r yl y! 2 t I 
| ‘Oo proper consideration was apparently ev *n by the company to 
falance rplu e259 95 ©1519  1¢e O60 897 defSG6418.5 Improving the quality of its product nor to the {| r grading and market- 
Profit and | leficit 7 054-6 a O64 S47 yy > OTA 464 ing of it ria 
a Including discount y Central Refining Co y The moan report Piant No. 10, at Ilazelhurst, was destroyed by fire, and the site disposed 
for the ear 1025 il of $20,159 G2: cost of ] $15.488.57 ellin and of by the company at a loss 
general exper including 25 of Liavoline advertising ex : »] Under the receivers drastic methods have been employed The form of 
074: net profit on sale $1.349.685: other income. $102.646: total income | organization in the general office was completely changed, with a gain in 
above $1,452,351 |} efficiency Plant and factory organization were revised (hanges in 
Consolidated Ger ! Balance Sheet December 31 | personne of both office and plant have been effected, with beneficial re- 
1025 4 | ‘ | § ts \n inventory, which on Mlay 1 1925 consisted of approximately 
: ; i : , ; | 100.000 boxes of bad VY ass rted glas of which a irge percentage was of 
Ref. pipe line Pete tends y OL , 9 |} inferior quality, has been reduced to 200.000 boxes, of which a compara- 
tank c x14.245.019 123.0 ( ‘ >? > ; | tively smail percentage is of inferior quality Negotiations are under way 
Traden - 0 000 : b r ) | for the disposal of the site of Plant No. 12 Plants Nos. 3. 6. 9 (at Kane 
ude Kescce . fur 1 del »H}2 ) ) ' ; 4 ’ 
Cast 4% oa Bs, on ) “ | Pa.), 11 and 14 are to be sold Piants Nos. 1 (at Kane. Pa 2 (at Mount 
msb. . ar) 17 * ‘ nt ' } > 4 4 vo 3 : : . 
Acets. & notes! " gos 117 ‘ ' ‘ ly J Jewett, Pa.) and 7 (at Okmulgee, Okla.) are operating at a profit 
é te ra 2h iimuy. patie mar } Si) OHO ‘ yi ” . , : > 
Advance ag an noage ~ae ; | After carefully considering the results of approximately 8'4 months 
Invento any > aO190 : 7" , Bg ' operations by the receivers, it would appear that a sound manufacturing 
rot ritte ———a 1,942 oh r. Dis s | organization can be built upon plants Nos. 1, 2, 4 (Weston, W. Va.) and 7, 
Spx wate nes ce P wan ? 4 ae with plant No. 5 (at Huntingdon, W Va in reserve: that all others not 
Cah ts ' ' | . ; . ” *oo. | already dismantled should be sold and disposed of; that the company should 
Deferred ct 7 ; { ) { 4 : , wi be e 24 | be reorganized ace ording to the pian out i‘ ea pelow 
reve 404 Digest of Reorganization Plan. 
Obligations of the Company as of Jan. 22 1926 
Fotal. «cee 20,654,340 18,120,207 rote). -eeee 290 654.340 1 120 207 | Bank debt . $272,519 
x After deducting depreciation of $4,440 O86 y Represented by 4,172 Accounts payable . - ‘ 80,727 
shares, par $100, and 743,348 shares, par $10 V. 122, p. 2200. : | . CTuiule. . 199.816 
- nterest on bonds 2 150 
= al ’ op 22, 
Indiana Truck Corp. Pref. Stock Offere d. Fletcher | First mortgage bonds « 2,221,500 
eC 






5 
American Co.. Indianapolis, recently offers d at par (395) Accounts payable prior to receivership . 7 19.860 
‘ ~ 3775 


x ° ne nies mer Tet r : Accounts guaranteed to Ar ican Window Glass Co 
and div. 18,750 shares participating preference class A stock, | Accrued interest estimated 66,440 





non-callable. s fees guaranteed American Window Glass Co., est 20) 000 
t | ar S100 IT 210 «wt 
Exempt under present laws from State al , ote ; SUOCK (par >! 27.319 shs. 
, J 7 5 ( * rer eat cal taxe except inneritance Common stock no par value 55.796 shs 
taxes) in Ind 1 and from normal Federal income tax Participating | 0 at of Company Undisturbed by the Plar 
preference cl ‘ \ stock entitled to cumulative dividends from Jur 1 1906 aut Gali wigalions ompany listurbed Dy ld ian $079 51! 
“a tors rey . : |} eatin . seceeesece oa s ‘ $2/(2,019 
payable quarter| at the rate of S2 per are per annum, before the class B | Accounts payable__....--------- : R727 
stock receives any dividend: and after the class B stock has received §& Acruals Pe ee ee eee . 1a ain 
non-cumulative dividends for any one vear. both classes of stock shall share | _ : “ ord sale vite scccececess= - - 19,510 
ratably in any additional extra dividends that may be declared within oy h All other items in above table are to be adjusted under the plan. 
year Fletcher American Co., registrar and transfer agent | New Company Is to be organized to acquire all or such part of the prop- 
Capital Stock i, ) ( | erties of the company, including bonds, stocks and other securities and 
¥ . ulnorized Jutstar ? "le »} oj _, v neeregs -_ neal cas 7 
Participating preference class A stock 60.000 st vi 500 shes a belonging to the company or Its receivers, as the committee shall 
Class B common stock (no par value 75 O00) sk 4 od el} <> | determine, and is to assume all or such of the obligations of the company 
. 4 : , a 49,000 shs 75,000 shs. | and its receivers not to be adjusted under the p! ‘Ludi , : 
“ar : ‘ i ! in, including contingent 
Data from Letter of J. W. Stephenson, President of the Company, | Obligations, as shall be determined by the committee It is intended that 
Con PM - oe outgrowth of a successful industry founded 31 vears | “8€ Properties of the company shall be sold under decrees of the U. 8. Dis- 
ago at Larion, ine Compa! . : 


has been engaged for the last 14 vears ir trict Courts which appointed the receivers 








the producti m and world wide distribution of the well-know standard a) First Mortgage Bonds New company is to authorize $2,221,500 Ist 
Indiana motor truck, built for all purposes, but specializes in trucks built mtge. 6% bonds to mature 15 years after date, callable in whole at any time 
especially for road construction work and work requiring specially desi emi | OF in part from time to time at par and int., plus a premium of of 1% 
trucks ind equipment ; .™ : * | for each year or fraction thereof from the redemption date to maturity 

Earnings.—Net profits, after depreciation, and after Federal tax , | date, after 60 days’ notice 
resent rates), available for dividends, are as follows for periods « b) Preferred Stock Authorized, $1,500,000 (par $100 Entitled to 
Jec. 31 1925 ‘ ; receive dividends at rate of $6 per share per annum and no more in any year, 
10 year annual average $210.085 before any divs. shall be declared upon common stock. Preferred divs 
3-year annual average 964 20 Shall be cumulative Upon dissolution or liquidation holders shall be 
Year ending Dec. 31 1925 543 s]5 | entitled to receive, before any distribution or payment to the holders of 
First quarter 1926 (3 months), estimated, after Federal tax 128 G08 | the common stock, O per share Preferred stock red., all or part, upon 

Sales and net profits for the first 3 months of 1926 are considerably in | 2” days’ published notice, at $106 per share. Preferred stock shall have 
excess of the results for the same period of 1925 ae, no voting rights 

Purpose Of the presently outstanding 37,500 shares of participating Common Stock New company shall have authority to issue common 


preference class A stock, 18,700 shares will be used to provide, in part, for stock without nominal or par value in an amount not to exceed 350,000 
the exchange and retirement of the hitherto outstanding issues of pref. and shares 


debenture stock. The proceeds of the remaining 18,750 shares purchased Sinking Fund.—On Jan. 1 1928 and on first day of each year thereafter 
by the Fletcher American Co ind now offered for public subscriy tic . there shall be set aside out of net earnings of previous year, after providing 
are to be used to compl te the retirement of the above-mentioned stocl for bond int. and divs. on pref. stock, 25% of remaining surplus This fund 
issues and to provide additional working capital to serve the co.'s growth, | Shall be used to retire the pref. stock and Ist mtge 6% bonds upon such 

Dividends It is the intention of the management to inaugurate divi terms and at such time and times as the committee shall fix and determine, 
dends on the class A stock at the rate of $2 per share per annum, the first | C*C€Pt that the preferred stock and bonds shall be retired out of funds 
quarterly payments to be made Sept. 1 1926 available for that purpose in the sinking fund at the same time or times and 

Listing.—Application will be made to list this stock on the Indianapolis in the same ratio and proportion as the total amount of bonds then out- 
Stock Exchange.—V. 110, p. 1092. standing bears to the total amount of the par value of shares of preferred 


: stock then outstanding. 
Interstate Window Glass Co.— Reorganization Plan. Treatment of Obligations and Stocks to Be Adjusted Under the Plan. 


The committee (below) has adopted and approved a plan (1) 1st Mtge. 5-Year 8% Sinking Fund Gold Bonds Due April 15 1926.— 


aniznati ‘ - : : The holders of the $2,221,500 bonds due April 15 1926 shall be entitled to 
» yr A ( , € ] > 2 . s meme he - 4 ~ 8 
for the reorganizatl yn of company and its prope rties, for the receive under the plan for each $1,000 thereof $1,000 lst mtge. 6% 15-year 
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bonds of the new company, and also 50 shares of the no par common stock | 
of the new company. 
In adjustment of the interest due upon the bonds the holders thereof shall | 
be entitled to receive for each $1,000 bond $100 preferred stock of the new 
company. | 
Holders of bonds in amounts which are not multiples of $1,000 shall be | 
entitled to receive, in adjustment of the accrued int. f 
committee shall determine, but not in excess of $50. 
(2) Preferred Stock Holders of the .319 shares of preferred stock 
shall be entitled to rece ive under the plan, for each share thereof 7 shares of | 
no par common stock of the new company, upon agreeing to purchase $12 | 
face. value of the preferred stock of the new company for each share of the | 


, Scrip or cash, as the 


pre ferred stock of the company held or owned 
(3) Common Stock The holders of the 55.796 shares of the common stock 
shali be entitled to receive under the plan, for each share thereof one share of 
the no par common stock of the new company, upon agreeing to purchase 
$12 face value of the preferred stock of the new company for each share of 
the common stock of th e company held or owned 
4) Creditors The creditors of the company 


except bondholders, shalt 
be entitled to receive 





under the plan, for each douilar of their claim a like | 
amount of the preferred stock of the new company. | 
Voting Trust For the term of 15 years after the date of the charter of | 
the new company, or until, prior to the expiration of 15 years, the lst mtge. | 
15-year 6% bonds of the company have been retired, title to all of the com- 
mon stock of the new company shall be held by and vested in R. E. Bur- 
dick, K. M Andrews, R. T. Joens, R. A. Hill and L. H. Gethoefer. 
on-Assenting Securi Holders Plan makes no provision for payment | 
in cash under the terms of any bid at any sale to any holders of securities, 
obligations or claims to be adiuste d under the plan, who do not participate 
in the pian Any stocks which would be deliverable under the plan to such | 
bolders, had they participa ited, may remain ui issued or may be disposed of 
by the committee for any of the purposes or reorganization by underwriting. 
Cash Reguirements The expenses and obligations of the receivership, | 
reorganization expenses, interest adjustments and other items which under | 
the plan are to be paid in cash, to the extent not paid out of moneys coming 
into the hands or under the control of the committee, will be paid or assumed | 
by the new company. 
Statement of Operations Four Weeks Ended Jan. 22 1926. 
[Revised to give effect to savings under plan of reorganization 
Operating profit as shown by profit and loss statement, settle- 
ment ended Jan. 22 1926 is dads es aed Soran $6 237 | 
Add: Liquidating loss on sale of glass from idle plants_.._._.___- 3.998 
Set-up of bond discount amortized. _..--- oe ae osneae 2,177 
Reduction of 2% of interest on bonds ke ‘ 3,418 
Reduction of 40°% of royalty set up on Jan. statement - ‘ 9,066 
Reduction of idle plant expense to proposed minimum. ______- 3.083 
Adjusted profit for settlement ; J eats $27 .979 
Thirteen settlements at above profit $363 .733 
*Dividend on preferred stock__._.--. Ae ee es 86.024 
Net for depreciation and sinking funds $277 .708 } 
The foregoing is based on results shown in the settlement ended Jan. 22 
1926, and includes only the operation of 3 tanks 
* To be reduced by return and retirement of preferred stock as payments 
are received on L. 3. Skelton claim, upon which interest accrues at the same 
rate per cent paid on new preferred 121, p. 2281. 
International Shoe Co., St. Louis.—Luarnings. 
Fire Mos. End. Apr. 30 1920 1925 1924 1923. 
Net sales $44,904,006 $45,449,686 $44,388,886 $44,134,869 | 
Cost, exp., deprec., &c | 
less other income 40,091,361 39,572,913 38,504,558 39,008.718 | 
Interest 60.430 _ 126,456 170,421 | 
Federal taxes 500 267 RH 94 8H5.617 601,471 
Preferred dividends 250,000 625 000 620,887 622,298 | 
Common dividends 2,760,000 2.300 000 1,839,150 1,143,772 | 
Surplus $1,241,947 $2,090,079 $2,432,218 $2,588,189 | 
—V. 122, p. 619, 90 
(Julius) Kayser & Co.—Opens Retail Store.— 
The company has opened its first retail store on Fifth Ave., N. Y. City, | 
the first of several that will be opened in the near future It is stated that 


sales volume this spring was more than 50°) ahead of last year, and incom- 


ing orders for fall are already 25°, in excess of fall orders a year ago.—V. | 
121, p. 1784. : 
Keeley Silver Mines, Ltd.—Annual Report. | 
ears Ended Feb 1026 {925 1924 
ow ~~. > 7 -~ | 
Total revenue $1.144.375 $1,428,874 $1,003,047 
Devel. administrative & other exp 142,075 19.876 451,145 | 
Reserve for taxe 15,750 743,692 02,409 | 
Profit for year $644,917 $835,306 $609,490 
Previous surplus 606,259 503,292 120,644 
Total surplus $1,251,176 $1,138,598 $730,135 
teserve for depreciation ‘ 55.160 92.339 2,842 
Written off shares in other cos 7.499 
Dividends. ev 24 180,000 (24)480,000 (20)400,000 
Surplus cogatsearent ‘biet $708,517 $506,259 $305 292 
—V. 122, p. 358 


Kellogg Switchboard & Supply Co. 


New Certificates. 


ino inced on June 4 —_ the po nent certificates for the new | 
mA ind « mmon stocks \ eh are to be exchanved for the eld 25 
par stock under the recapti Sieekia plan, will not be ready for distribution 
until Aug. |] ‘Temper y certul tes ll be distributed to sharcholders 
desiring the but the compat has suggested that all stockholders wait 
for the permanent certificates V. 122, p. 2662, 2201 

7 ( 
Keystone Watch Case Co.——1', Dinidend 


The directors have declared a dividend of 1 
000 capital stock, 
This is the same 


on the outstanding $6,000 
to holders of record June 19. 
April 1 last when dividends were re- 


par $100, 
amount 


payable July 1 
as paid on 


sumed. See V. 122, p. 1320, 1463. 
. ) ’ ‘ | 
Kroger Grocery & Baking Co.—Baual. Sheet Dec. 31.— 
1925. 1924 1925 1924 
i sset = = ] the < « 
R t «& 426,825 4,6060.801 Pref ! ‘ 2.11 00 2.201.100 
Cast 2 of > 712 ‘ ' ‘ 4 7f x7) 4.7635 7 
Inventor 10. 852.260 9.446.229 ects pa ble 226 51 2.810 395 
Accts.&1! ‘ ( $471 61,856 Ke or Fed ‘ 18.732 $91,761 
Tr tet 117.500 475.00 (oth ‘ rve omg 271.608 
Invest in other 56.046 22.046! Sury 8.316.413 5,907,454 
Treasury 26, S08 
Insurance, & 197,145 138.380 
Goodwill. &« )218 218 Total (ea. side 19,198 , 16,496,141 | 
A comparative income account was published in V. 122, p. 3093 
Fred T.) Ley & Co., Inc.— Earning 
11 M Ended Year Ended | 
Jan. 31 1926 Feb. 28 1925 
Net income after depreciation $303,077 $295,566 
Condensed Balance Sheet Feb. 28 1926 | 
Assets | Liabilities | 
Land and buildings $516,280! Preferred stock series A $326,800 
“Equipment 193.680) Preferred stock series LB s1 500 
Furniture and fixtures 16.912) Preferred stock series C 96.300 
Goodwill. - ~~ - 98 .0OC|Common stock .- 1,227,000 
Cash. 198.714) Acco unts bas able 419.270 | 
Accounts receivable 751,4§ 14| Note +S pi ble 2 265,364 
Notes & mtges. receivable 282, 6060/56 se rial go ld notes a 800.000 
Inventories. - - ~~ - 182,990| Reserve for invoices not 
Stocks and bonds other cos 2,603,342| rec'd for work in process 172,520 
Equities in bldg. projects 329,687| Reserve for Federal taxes - 12,500 
U.8.Govt.&N. C. bds 32 ,.380)/Surplus.........- 1,804, S41 
= id 
, ee $5.206,094| Total.........- ..-$5,206, 094 | 
—V.121, p. 82 
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Lawrence (Mass.) Mfg. Co.—To liquidate. 
The stockholders will vote June 8 on liquidating this Comey which 
has an outstanding capitalization of $2,000,000.—V. 120 . 3197. 


Lever Bros. Co., Cambridge, ian Bonde. Called.— 

Certain Ist mtge. 7% s. f. gold bonds, Series ‘‘A,"’ aggregating $18,500, 
have been called for payment July 1 at 102 and int. at = office of Lee, 
Higginson & Co., 70 Federal St., Boston, Mass.—V. 122, p. 620. 


Life Savers, Inc.— Dividend No. 2.— 

The directors have declared a regular quarterly dividend of 40 cents per 
share on the capital stock, no par value, payable July 1 to holders of recerd 
June 15. An initial distribution of like amount was made on April 1 last. 
—V. 122, p. 1320. 

Loew’s Ohio Theatres, Inc.—Consolidates Ohio 


Bonds Offered. 


Company has completed arrangements whereby all the Ohio theatres of 
the Loew chain will be consolidated into one organization, it was announced 
June 3. Heretofore these units had been operated as subsidiaries. Under 
the new plan, the former subsidiaries will be absorbed by the parent mages ony | 
and their total debt will be Comneneenes into one bond issue. 


Theatres 


Incident to this operation, the Union Trust Co. ,Cleveland, is heading” a 
syndicate which is offering Aw Ay Loew's Ohio Theatres, Inc. Ist & 
ref. mtge. leasehold 6°; gold bonds, series A, due serially 1927 to 1938 


me lusive at prices yielding 5.47‘ 


to 6.25' Proceeds of the Bonds offered 
‘urrently will provide 


for the refunding of two subsidiary issues and will 
be secured by first mortgage on the leasehold estates of the company in 
5 of the theatre sites. The issue will also provide for the refunding of the 
balance of the company’s funded debt from time to time and part of the 
proceeds will be used for the construction of a new theatre in Cleveland. 
—V. 116, Dp. 


Lonsdale Co., Providence, R. 1.—Capital I ncreased.— 

The company has increased its authorized capital stock from 165,000 
shares of no par value (all one class) to $500,000 preferred stock, par $100, 
and 170.000 shares of common stock, no par value, 

The company proposes to transfer 500 looms and 20,000 spindles from the 
Ann and Hope mills at Lonsdale, R. 1., to its plant at Seneca, 8S. C., by 
Jan.11927. The Seneca plant, it is stated, at present houses 500 looms and 
20.000 spindles. Secretary John O. Ames said that the equimpent is being 
taken out of Rhode Island will be used for the manufactu.e of print cloths, 
which can be made cheaper in the South. 


(28. 


Louisiana Oil Refining Corp.—Balance Sheet.— 


De 312 ip 025 Dec. 31°25. Apr. 30°25. 
4 see¢fs—~ s ¢ Liahilit > > 
Lan bidgs., &¢.x16,775.311 18,096,686 | Capital stock ¥4.969.095 4.289.095 
(Cash 440 301 762.111 Acct & notes pay 1.071.324 618,837 
Acets. & notes re R40 250 720.815 Funded debt $259,000 4,000,187 
Judgm't uncollect'd 72,884 Long term yte 
Inventori 2,050,760 1 $8 A pay 758 772 181,301 
Deferred ch &( i 044 332, AC ued lial a ISS.758 251.548 
It stiment 155,573 Reserve 265,781 255,984 
rrustec f 27.055 Def. credit 28.857 
Paid up erae Z LU nearned appre 5,687,704 6,805,022 
proce ' | 663.000 Surpl $.913,672 4,785,645 
Total 21.114.116 21,276 .47¢ Total 21,114,116 21,276,476 
x After deducting $2,965,267 reserve for depreciation and depletion. y Repre- 
sented by 1,140,063 sh: ires of no par value v 122. p. 3093, 2510. 


(P.) Lyall & Sons Construction Co., Ltd.—PBalance 


Sheet March 31— 
Lycet 1926 1925 Lia tie 1926 1025 
Plant, bldgs. & real 7 eul pref. stk.$1,.300.000 $1,300 000 
estat $1,480,323 $1,988,705 Common stoc 1.750.000 1.750.000 
Patents rights & i Ist m. bonds 545 400 OHSS 100 
goodwill, &e 1.076.910 1.783.510 Acct payable 38 267 242 930 
Dom. Gov. bds. & Accr. wages 13,114 948 
other securities 404.748 227.00 Sub-contrs. bal 142,833 249.576 
tocks on hand 38,102 49,518 Acer. interest 5,454 4.000 
Work in progres $72,787 674.704 Acer. int. on bonds 6,881 
Deposits on contrs 704 2555 1012 O21 Acer. dividends 15.167 15,167 
Acets. receivable 554.020 512.425) Banktoar 700,000 1,251,641 
Miscell ets 151.306 180 32 Approp. for s. f 
Cash 105,3€0 bond red 591,900 
irplu 470 054 358,570 
Total (each side) $4,987,849 36,429,712 
A comparative income account was published in V. 122, p. 3093. 


(James) McClatchy Co. (Owners of the Sacramento 
‘*Bee”’ aan the Fresno ‘“Bee’’).— Ponds Offered.—Bank of 
Italy, San Franciseo, are offering at LOO and int. $500,000 
Ist closed mortgage sinking fund 6% gold bonds. 


Dated May 1 1926, due May 1 1946. Int. payable (M. & N.) at office 
of trustee, Bank of Italy, San Francisco, without deduction of any normal 
Federal income tax not in excess of 2 Denom. SL.000 and 8500 c*. 
Red. all or part on any int. date on 60 days’ notice at 100 and int., plusa 
premium of of 1 for each year, of fraction thereof, of their unexpired 
term, such premium, however, in no case to exceed 2° 

Guaranty Uneconditionally guaranteed, jointly and severally, as to 


principal and interest, by C. K. McClatchy and Carlos kK IcClatehy. 
Data From Letter of Carlos K. McClatchy, Vice-President of Company 


History & Business. —The Sacramento ‘‘Bee,"’ one of the oldest newspapers 
in the West, was founded in 1857 by James McClatchy The paper now 
has an average daily circulation of 48.000 copies On the death of James 
MeClatchy, in 1886, his two sons took over the management, and tn 1923, 
Charles kK. Me€Clatchy, its editor, became sole owner In 1922 the Fresno 
“Bee” was established, and in 1924 the Fresno ‘‘Herald"’ was purchased 
and consolidated with the Fresno ‘Bee,’ the latter now having an average 
daily circulation of 26,000 copies In 1925 the Sacramento ‘Star’ was 
purchased and consolidated with the Sacramento ‘Bee.’ The field of 
these two newspapers embraces the Sacramento Valley, the San Joaquin 


Valley and the mountain counties adjoining both Fach has an Associated 


Press membership, United Press wires, and correspondents and agents in 
all of the important cities and towns in northern California For the 
past 25 years the Sacramento ‘Bee’ has carried more advertising lineage 
than any other newspaper in the Sacramento Valley The total lineage 
of the Fresno ‘' Bee” has grown from 4.500.000 lines in 192% to over 6.500.000 
lines in 1925. The increase in 1925 over 1924 for the two papers was 
2.000.000 lines 

Security.—Secured by a first closed mortgage on all of the real estate 


bulle lings, machinery and equipme nt used in the publication of the Sacra- 


mento ‘Bee’ and the Fresno *‘Bee,’’ and other fixed assets now owned or 
here eafter acquired Iso secured by the unconditional joint and several 
guarantee of Charles K. McClatchy and Carlos K. McClatchy, and policies 


of life insurance aggregating $295.000 are provided for and made payable 
to the trustee for the benefit of the bondholders 

The lands and buildings owned by the company in Sacramento and 
Fresno have been appraised at $445,000 The machinery, equipment and 
supplies at both plants have been appraised as having a sound depreciated 
value of $501,000. Circulation, good-will, Associated Press and other 
news services and contracts are valued at $600,000, making a total valua- 
tion of $1,.546.000 

Earnings Net earnings after depreciation available for the service of 
this issue have averaged for the past 10 years more than three times maxi- 
mum annual interest requirements, and more than twice the maximum 
annual interest and sinking fund requirements combined 

Purpose To provide for the retirement of all outstanding mortgage liens. 

Sinking Fund As a sinking fund, company will deposit with the Bank 
of Italy, trustee, beginning May 1 1929, and annually thereafter, amounts 
in cash sufficient to retire all of the bonds by maturity. 


McCrory Stores Corporation.— Sales.- 


1926. 1925. 92: 1923.™ 
Month of May.-......- $2,486,454 $2,115,072 $1,963, 172 $1,640,229 
First five months 11,815,061 9,888,068 8,851,392 7,361,867 


122, p. 3093, 2663. 
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Magor Car Corp. kyuip. Trusts Sold.—-Yreeman & 
Co. have sold at prices vield from 5.30% to 5.60%, 
according to maturity, $600,000 514°) equipment collateral 
trust gold bonds, series D. 

Dated June 15 1926, due $75,000 June 15 1928 to Dec. 15 1931, both inc] 
Denom. $1,000 c* Both principal and interest are to be paid without 
deduction of the normal! Federal income tax not in excess of 2°, per annum 
Red. as a whole on any int. date upon 30 days’ notice as follows: on or 
before June 15 1927 at 101 and int.: after June 15 1927 and on or before 
June 15 1928 at 100% and int.; after June 15 1928 and on or before June 15 
1929 at 100% and int., and thereafter at 100 and int Principal and int. 
porelte June 15 and Dec. 15 in New York at American Exchange-Pacific 
National Bank, New York, trustee 

Security.—Secured through deposit with the trustee of $800,000 first 
lien equipment trust notes representing obligations of customers accepted 
by the corporation in partial payment for new railroad equipment. The 
notes to be deposited are secured by a direct first lien on such new railroad 
equipment and are to be assigned, together with the contracts of sale, by 
the corporation to the trustee for the benefit of the holders of the series D 
bonds 

Corporation is to covenant to keep on deposit with the trustee a total 
amount of cash or par value of deposited equipment trust notes to be 
equal at all times to at least 1343 1-3% of the then outstanding par value 
of series D equipment collateral trust bonds.—V. 121, p. 1797. 


Manati Sugar Co.—Defers Preferred Dividend.—The 
directors on June 4 decided to defer the quarterly dividend 
of 144% usually paid July 1 on the 7‘ 


THE 


10 


4% cumul. pref. stock, 
This rate had been paid on the pref. stock since April 1 1915. 
The following statement was issued by the directors: 
The decree of the Cuban Government limiting the size of the current sugar 
crop of the Island necessarily defers the conversion in cash of a portion of 
the cane plantings, while the abnormally low price of sugar that has ruled 
during the present crop season likewise makes it desirable that the company 
conserve its cash resources 

Earnings for the current fiscal year ending Oct. 31 1926, based upon the 
current price for unsold sugars, will be more than sufficient for interest 
and all other charges, aside from depreciation and reserves 

The company is so situated that it can place sugar f. 0. b 
low cost, and with some revival of sugar prices the earnings of the company 


should be satisfactory V. 122, p. 343 
Manhattan Brass Co., N. Y. City. Liquidatina 
This company, with offices at 442 Fast 28th St., N. Y. City, is liquidating 


its business and will dispose of all its equipment at public auction on June 10 


and 1}. It is the only concern of its kind in New York which turns out 
under its own roof everything from raw material to finished products. 
The company was started in 1865 with Jonathan H. Crane at its head and 


grew to be one of the largest brass mills in the country Gilbert M. Smith 
is President Henry M. Crane, V.-Pres., and Emil F. Gennert, Sec 

The company was purchased recently by Robert B. Bowler, a real estate 
operator, who, it is said, will tear down the buildings and construct apart- 
ment houses on the sit ‘The business is being liquidated by the Industrial 
Plants Corp., of 25 Church St. 


Manhattan Electrical Supply Co. Dividend Rate In- 
creased.— The directors on June 1 declared a quarterly divi- 
dend of $1 25 per share on the outstanding S1,000 shares of 
capital stock, no par value, payable July 1 to holders of 
record June 19. From Oct. 1 1925 to April 1 1926, inclusive, 
the company paid quarterly dividends of $1 12!% per share, 
as compared with quarterly dividends of $1 per share paid 
from April 1 1921 to July 1 1925, inelusive.—-V. 122, p. 2202. 

Mattagami Pulp & Paper Co., Ltd. Sule. 

By the order of the court, the sale of the assets of the company has again 
been postponed from May 29 to Oct. 10. The receiver, it is said, will 
endeavor to pay one year's interest to the bondholders.—V. 122, p. 2664. 


Mercantile Mortgage Co. —-Bonds Offered.— Mercantile 
Securities Co. of Calif., San Francisco, recently offered at 
100 and int. $1,500,000 collateral trust mige. 6% gold bonds. 


Dated March 1 1926: due March 1 1941 Interest payable M. & 8. at 
Mercantile Trust Co. of California, San Francisco, without deduction for 
any norma! Federal income tax up to 2°. Denom. $1,000, $500 and $100 
c*. Callable on any int. date on 50 days’ notice, all or part, at 102 for the 
first 5 years, 101 for the next 5 years and thereafter at par 

Company Incorp. in California for the purpose of making conservative 
first mortgage loans on improved urban real estate Its operations will be 
almost wholly confined to the metropolitan bay area and the preponderance 
of its loans will be made upon home properties located in the Petter residen 
tial districts 

Security Bonds are direct obligations of the company and are secured 
by deposit with the trustee of first trust deeds on improved residential or 
business ag eothee All loans will be limited to an amount not to exceed 
60% of the appraised value of the mortgaged properties, and the unpaid 
principal of the trust deeds deposited as collateral for these bonds shall at 
all times be at least equal to 110° of the amount of bonds outstanding. 
Loans will be made on either a combination flat and amortization basis or 
on a wholly amortization basis, providing either for monthly payments 
of interest for a portion of the loan period and for monthly payments of both 
principal and interest for the balance of the period, or providing for monthly 
payments consisting of both principal and interest for the whole of said 
period. 


Metro-Goldwyn Pictures Corp... Lurninys. 
Earnings for Twelve Weeks Ended May 8 1926, Before Federal Tazes. 


Gross profit, $5,807,480; oper. exp., $4,500,970 $1,306,510 
Other income. ; 159,157 


balance 
Profit. - - - : 1 , 165.667 
—V. 122, p. 2052, 223. sehicamaiae 

Metropolitan Bidg., Inc. (Edifico ‘La Metropolitana” 
Ss. A.) Li: ling. 


There were placed on the Boston Stock Exchange list June 1 interim 


certificates for $1,200,000 Ist mtge. sinking fund 7 cold bonds, dated 
Jan. 1 1925 and due Jan. 1 1945. These bonds will be in coupon form, in 
denom. of $1,000 and $500, registerable as to principal only Interest is 


yayable J. & J. and principal and interest are payable in gold coin of the 
Jnited States of America of or equal to the present standard of weight 
and fineness at the National City Bank of New York, Havana, Cuba 
Interest is payable without deduction for any tax or duty now or hereafter 
levied by the Republic of Cuba so far as permitted or not prohibited by 
the laws of Cuba. Bonds are redeemable all or part at any time on 30 days’ 
notice at 105 and int. if redeemed prior to July 1 1934; at 103 and int. if 
redeemed on or after July 1 1934 but prior to maturity. They are redeem 
able through the operation of the sinking fund at any time prior to maturity 
at 100 and interest. P 

The bonds are secured by a mortgage on a medern & story fireproof office 
building of steel and concrete construction, located on President Zayas Ss... 
in the city of Havana, Cuba, the building having been appraised at $975,000 
and the land at $757,788. National City Bank of New York, Havana, 
Cuba, trustee. 


Midland Steel Products Co., Cleveland. 
dend Declared on Common and Preferred Stocks.— 


The directors have declared extra dividends of 49 cents on the common 
and $1 per share on the preferred stock, in addition to the regular quarterly 
dividends of $1 per share on the common and $2 per share on the preferred, 
all payable July 1 to holders of record June 15. On April 1 last an extra of 
48 cents per share was paid on the common and one of $1 per share on the 
preferred (Compare V. 122, p. 1464.)—V. 122, p. 2510. 


Extra Divi- 


steamers at a | 
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Mexican Panuco Oil Co.—Annual Report.— 








Calendar Years 1925 1924 
Oil sales, &c $92,494 $145,778 
Operating expenses, royalties Ac 20.273 47.117 
Expenses, Mexico & N. Y. office 31,490 29.558 
Net operating profit $40,731 $69,103 
Other income re 593 692 
Total income . $41,324 369.795 
Interest paid 7.770 9,192 
sad debts 22.804 
Net income $33,554 $37,799 
Consolidated Balance Sheet Dec. 31 
Mexican Panuco Oil Co. & English Oil Co., 8. A.] 
| 1925 1924 I tl 1925 1924 
I ‘ rops $5.031.322 $3.117.148' Capital stock $4.999 000 £2.999_000 
I 69 488 67 7938 | Cor biliti 125,000 125,000 
Ruf I ra Pipe Tammy I king 
I f 284 65 284 ( 167 
Ta iche Te 110 341 110,341 | Loa I I 24.000 
W produr Z 284.215 R1.870') Ace I Die s7 247 53.370 
We iri g 166) Paid rplus 323 Of 2 333 .OR2 
Ir f 250 250) Farned surplus 204 008 170,453 
( t 27.024 43 ss 
Notes r it +000 +000 
Acet rec t 4 10 5 635 
Inver OT O81 o — ”" 
Pret items 178 790 Total (ea. side) $5,698,486 $3,704,886 
V. 122, p. 2664 


Midwest Refining Co.—(Chanae in Personnel. 
John D. Clark, Vice-President, has been elected President, succeedin 
T.A. Dines, who has been elected chairman of the board.—V. 116, p. 2137. 


Montgomery Ward & Co., Chicago.— ‘ales.— 

1926 1925 1924. 1923. 

4.384,858 $12 059 534 $11,085,679 $10,796,431 
vw 


Month of May 1 
8,605,157 67,994,81 62,686,303 52,825,016 


First 5 months 
—V. 122, p. 2664, 1926. 


Mt. Vernon-Woodberry Mills, Inc. 


The directors have i dividend of 2 
stock, payal June 40 to holders of record June 
same amount were paid on this issue in June and Dec 


Municipal Service Corp. (N. Y.). 
The corporation has acquired the entire capital stock of Petroleum 
Terminal Corp., operating a deep-water terminal and tank farm at 
Bayonne, N. J., having a storage capacity of 5,000,000 gallons of gasoline, 
which will be increased to 7,500,000 gallons 
The stockholders authorized the lance 


$1 
7 


24%% Dividend.— 
the /% cumul. pref. 
Dividends of the 
’. 122, p.2203. 


-A cq uisition—Rights. 


or 
15 


1925 wa2 


declared 


rte 


of 190,000 shares of no par 
ertible preferred stock of no par 
value. Of the new common stock, 100,000 shares will be reserved for the 
conversion of the preferred stock The stockholders of record June 7 are 
given the right to subscribe for the preferred stock The unsubscribed 
portion has been underwritten by a banking syndicate which will shortly 
make a public offering 

The corporation at present has outstanding 200,000 shares of common 
stock of no par value.—V. 122, p. 3094. 


Nash Motors Corp.—Absorbs Ajaz Motors Co 

The Ajax Motors Co., a subsidiary, has been entirely absorbed by the 
arent company The Ajax motor car will hereafter be known as the Nash 
aight Six r. 122, p. 2808. 


iss! 


National Union Mortgage Co.— Bonds Offered.— Mack- 
ubin, Goodrich & Co., Baltimore, J. G. White & Co., New 
York and Marine Bank & Trust Co., New Orleans are offer- 
ing at 100 and int. $2.000.000 516°) gold bonds. 

Dated June 1 1926; due June 1 1931. Principal and interest 
the Maryland Trust Co., Baltimore, Md., trustee or at Bankers Trust Co., 
New York. Interest payable J. & D. Denom. $1,000 and $500.c*. Sub 
ject to redemption on any interest date in whole or in part at 101 and int, 

3onds Offered.—Marine Bank & Trust Co., New Orleans, 
are offering at 100 and int. $3,000,000 6% gold bonds. 


yayable at 


Dated April 1 1926; due April 1 1946. Principal and int. (A. & O. 
payable at Maryland Trust Co., Baltimore, trustee, or at Bankers Trust Co., 
New York Denom, $1,000 and $500 c* Red. on any int. date all or part 
at 101 and int 

Company Makes available to investors guaranteed real estate mortgages 
With unusual diversification and safety by uniting under one bond issue the 
direct obligations of successful mortgage companies, national in the scope 
of their combined activicies and operating under standardized roquirements 

Security ll the collateral deposited with the truste¢ to secure Uhis issue 
consists of direct obligations ef approved mortgage companies or cash or 
I S. Government bonds These direct obligations are secured by first 
mortgages on fee simple real estate guaranteed, or ins red by a responsible 
surety Company The par value of the deposited collateral must ¢ jual or 
exceed outstanding bonds 

Mortgages The guaranteed first mortgages mature in from one to not 
over 12'5 years. The practi is to require annual re Ciior i] mort 
faces exceeding five years, thus reducing the ave ve life of the mortgages 
Md assuring constant re-appriisal \S mortgages m et ‘ i be 
substituted with the trustee, cash, United States Groy imen j nd 
or) Zlaranteed mortgages moeting tt Stancda ized require! of the 
Naiional Union Mlorteage Co otherwi loot s must b re ‘ \ 
121, p. 170% 

« 

Novadel Process Corp. Organized to Acquire Important 

M il nd Proce ‘rom the Lut } To ( er toc 


An American company of the above name, newly organized by a banking 
group headed by Potter & Co., has acquired from Dutch interests all 
American and Canadian rights to the Novadel process used extensively in 
the milling industry to mature and bleach wheat flour. To complete the 
capitalization of the concern, the banking syndicate headed by Potter & 
Co. of New York and including Lane, Piper & Jaffray, Inc., and Wells- 
Dickey Co. of Minneapolis, will make formal offering June 7 of 59,000 
shares of the cumulative preferred participating stock of the new concern. 
The stock has no par value and is offered at $26 50 per share. The bankers 
announced that the Common stock has been privately subscribed by the 
management, agents of the company and others closely connected with 
this business 

With the completion of this financing, the company will have a capitali 
zation of 50,000 shares of preferred and 100,000 shares of common stock. 
The preferred is listed on the Chicago Stock Exchange 

The preferred stock is intended to combine the advantages of common 
stock with the prior rights of preferred, and to receive dividends at the 
rate of $2 for every dividend of $1 paid on the common stock. 4 

Charles T. Stork is president of the new company with headquarters in 
Buffalo, N. Y. 


Pou nds Is 


January 
8,120 


Co. 
arch 
281,560 


Cop pe r Output 
February 


5,972,400 7,02 


New Cornelia Copper 
fay April 


7.446.190 r 


V. 122 


268 300 ry 
p. 2665, 2204 


ol. 


1924 


Sheet Dec. 


New England Confectionery Co.—Jaul. 
a pae 1925 


¢ 1925 1 L litte 


Realestate & equip $555,080 $567.795 Capital stock $2,000,000 $2,000 000 
(,00d-will & trade Sundry items pay 

marks... 230.808 230.563), able 454.787 344.791 
Cash... 813.841 590,906 | Res. for taxes, &« 174.676 157.070 
Mat'ls & supplies 694.364 612.558} Capital surplus 55.300 49.780 
U.S. Govt. secur. 1.607.919 1.655.481] Profit surplus 2.242.689 1,827,650 
New plant invest 

to date 422.187 - ee 
Treasury stock. _. 27.200 33,000 
Accts. & notes rec 345,210 319.584 : 
Other investments 230,843 369,404] Total (each side) ..$4,927,.452 $4,379,291 
—V. 120, p. 1469. 











JuNeE 5 1926.] 


New England Fuel Oil Co.—Earninge. _— 


Calendar Years— 





925. 1924 
Gross income (including sales of aaend ae $153 832 $266,952 
Expenses and taxes. an PES 40 247 ) 
Amortization of capt assets._____- es 41,713 4 
Dividends. - _ _- A ACER Era ie 50, 000 50, ‘(000 


Net income for the year $: 21 ‘873 def$1 30 82 »7 


Note Under the terms of its agreement with the Magnolia Petroleum 
Co., the company was entitled to receive 30,418.78 bbls. of oil at Dec. 31 
1925.— 120, p. 2020, 17: 56. 

Now Mexico & Arizona Land Co.—Report. 

Caler Yea 1925 1924 
Income from rentals, interest, &c $29,977 $33 .548 
Expen eS 9 301 2] 
Taxes-_ st) t 4  OS4 

Balance, deficit $9,947 $1.45 

V¥V. 121. p. 1577 

Newmont Mining Corp.—HBSalance Sheet.— 

[ ! | lO 2 lp f € 1025 

‘ e z s 
Cas! 1.420.190 1.7€8.666€ | Car ock 4 m 000 $200 000 
St ofd Ac t 1.074 13,730 

ing 11,085,202 9,247.8 58.600 
Mi A | ‘ f 10 

unde 1.466.511 1.725.496 | Farned ! r { 1575.68 

ai l 017 ] } ( i OOo” O00 000 

Total l 13,994,920 12,787 
—V. 122, p. 2959 

New York & Pennsylvania Clay Co Sali 

The assets of the company were sold M 27 « t} Court Hous steps 
at Rochester in a receivership sale fi. ra total of $260,000 The pure er 
were St rt Symineton of Rochester and Be! g. 7 lor of Brocl i 
Pa The purchasers will continue the business, it said 

New York Transit Co.—Larqer Dividend 

The directors have declared a quarterly dividend of $1 25 per share, 
payable Jul 15 to holders of record June 18 On April 15 a quarterly 
dividend of $1 per share was paid and in the previous four quarters pay 
ments of 75 cents each were made W. Rees Di 2383 


an Avenue North Building Corp., Chicago. 


900 Michi 
PR 


Bi ‘fered Continental & Commercial Trust & Sav- 
ing Rs k and Ps 7 les Trust & Savings Bar! xe @ hic ‘mvo, are 
ore! at 100 and int. $2,000,000 Ist mtge. serial 5%‘ 

Date April 1 1926; due serially April 1 1928-1926 Principal and int. 
(A. & O payable at Continental & Commercial Trust & Savings Bank 
trustee, without deduction for } ert ] normal income tax up to 2 I 
nom. $1,009 Red. all or part o int. date on 30 days’ notice at 102 
and int Auth.. $2.200.000, of whi A $2.000,000 issued and outstanding 
(the remaining $200,000 to be issued only if cost of building equals or ex 


ceeds $2,700,000 


Property.—The property is located at the northwest 


corner of North 
Mich. Ave. and Delaware Place. Chicago The ground area is approxi 
mately 38.853 square feet The building, now under construction, will be 
a 9-stovy and basenent apartmeut and shop buildiig with foundations strong 
enough to carry 21 stories, designed in the Renaissance style and of fire 


proof construction, 
tion tile arch 
Security. 


fee 


with steel frame 
and concrete 
The bonds are 


and floors of either tile arch or combina- 


secured by a first mortgave on the land owned in 


and on the building now under coustruction. The land has been ap 
praised at $1 353,000 and the building when completed (includiag carrying 
charges) at $2,700.000, making the total value of the land and completed 


building $4,053 .000. 

Purpose A portion of the proceeds of these $2,000,000 bonds has been 
applied to retire certain obliz atio “Ss incurred in connection with the purchase 
of the land and the balance has been deposited with Co.itine ital & Conmer- 
cia) Trust & Savings Bank, as depositary. and may be paid out on con- 
struction certificates 

Earnings At the beginning of each year directors will estimate the prob- 
able excess of the expe ises of the corporation ov tals from space occu- 
pied by tenants other than tenant owners and apportion such excess among 
the proprietary lessees according to the number of shares of stock owned, 
and will in like manner apportion the amount necessary to meet payments on 
principal. 


er re 





Ohio Brass Co. & Sub. Cos.—Consol. Bal. Sheet Dec.31 
1925.— 

Assets— Linhilities 
remy plants & equipment. $3,892,181 Preferred stock $2,100,000 
Cash 1,162 Common stock 10 par 
Marketable securities 1,406,979 Zs S7 shares 7.781.652 
Notes receivable 24,726 Accounts payable 283 O58 
Accounts receivable 1,719,016 Reserve for taxes. 200 000 
Inventory..........--- 2 269,251 

Total $10.464.710' Total. .-- $10,464,710 

Net profit for year 1925 amounted to $2,200,151 V. 121, p. 2414 

One Fifth Avenue Apartment Hotel.— Ponds Offered 
G. L. Miller & Co. are offering $1,450,000 Ist mtge. 614% 


serial coupon bond 


Secured by the new 27-stor apartment hotel to bi erected at No. 1 Fifth 
Ay from the Washi: \fey Fas th St 

The bonds. which mature in & te 12 ears. « titute a direct « ed first 
mortgage « the apartment hotel building and leasehold, independent 
appraised at $2,435. 000, and a first claim in effect on the ne ial earnings 
estimated at $269,310 The bonds are th lireet j of th ree 
Fifth Avenue Corp., which consists of a group of w yusin ‘ 
of New York Cit The bonds are ca ein the fth ! il 
order or wn interest na ‘ t cat ' , nd ae | ‘ ‘ ‘ 
ing ninety ¢ tyS prior written ove ] ( St coupo! ire paya e Ma l 
and Nov. 1 

180 West Washington Building, Chicag Bond 
Offered.— Equitable Bo 1 & Mortg: Co., C} go, re- 
eC lv offered at p cd int 170.000 Ist torn f ehold 
6° Ser] i j u a ) is. 

Lb v8 
Co | 
Rex | 
ince ‘ ' | 
ro i q . 
Mor . = 

iu i tie . ‘ \ ! ! Y ‘ ‘ 
north side of Was! on St. be , ia Salle ‘ 
of Ch os t I¢ ] ric | ' 
concrete and steel. fireproof cons , f , 
The firs oo " ‘ rio { . pe 
stree or tro is ( \ arn ‘ ! ad he 
second floor ¥ i contain Spacious Dat izZ quart ( ) V 
the upper floor 

Mor yor The bonds will be the direc oblig on of 1SO West 
Washington Building Corp 

Pacific Properties Co.— Bonds Offered.—Peiree, Fair & 
Co. are offering, at prices ranging from 95 and interest to 
100 and interest, according to maturity, $425,000 first 
(closed) mortgage 6% serial gold bonds. 

Dated June 1 1926 due serially June 1 1929-1946 Principa! and interest 
(JJ.& D. p+ Able at Strong & MacNaughton Trust Co., Portiand, Ore., 
trustee. Callable on any interest date on 30 days’ notice at 102)4 and int. 
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in inverse order of sinpertiten or asa whete at 102% and int. Ser the first 
five years and thereafter at a premium of % of 1% for each year of unex- 
pired term but in no event at an amount greater than 112% and interest. 
Denom. $1,000 and $500. Interest payable without deduction for any 
normal Federal income tax not exceeding 2%. 

Security.—These bonds will be an obligation of the company, an Oregon 
corporation, secured by a first closed mortgage on the land, and the garage 
and store building to be constructed thereon, in Portland. Ore. The 
property embraces one-half of an entire city block fronting on Fifth St. and 
extending from Salmon St. on the south to Taylor St. on the north, being 
200 ft. frontage by 100 ft. in depth. (The building will be of reinforced con- 
crete construction, six stories and basement The ground floor will be 
occupied by st and the balance of the bui'ding will be completely 
equipped as a garage of the d’'Humy ramp plan type, allowing eas, access 
to all floors The garage will hold about 550 cars and will have all modern 
conveniences, inc!uding passenger elevator and large comfortable rest and 
waiting rooms with separate street entrance. 

Earnings The net annu: il income is est imated at $55,500, which is more 
than twice the greatest annual interest charge and largely in excess of average 
annua! interest and principal requireme nts. 


ores 


Paauheu Sugar Plantation Co.—Annual Report. 


Income Statement for 12 Months Ended Dec. 31 1925. 
Gross proceeds from 12.842 tons sugar 1925 crop : $1,160,862 
Cest of prod $852.484; Deprec., $55,849: Delivery charges, 
$182,044; total. aback Made eolarnd eae wala sescs Bee 
RB A ek ee er ee ey a $70, 184 
Sundry profits CIS LEAS sar olan cae SE 65. 181 


Total income 
Total debits. 


Net profit to surplus account 


Balance at ec. 31 1924.......-..--.-.--...-- sp 56.025 
Tot ul surplus a a il hes th Bk i ae ee $191,154 
Dividends paid during ye: MPa den P ‘ 120,000 
Balance at Dec. 31 1925_- ~~ ihe witnnmeadhpekaknd "$71, 154 
V.112, p. 1289. 

Pacific Steamship Co. (& Sub. Cos.) —Farnings 
Income Account for Year Ended Dec. 31 1925. 


Operating revenues $10.443,864 


Operating expenses and taxes 9,823,214 
Operating income before depreciation . ctl $620,650 
Other income 40,092 
Gross income 660.742 
Miscellaneous i me charges 28.236 
Interest, $5414.044; depreciation, $458,005; total- 1,002,049 
L, s for tie year S269 544 
Surplus at bezinnine of ti ye 759.689 
Profit and loss credits 782,240 
Gross surplus _. $1,172.285 
Dividends on preferred stock, paid and accrued 102.935 
Portion of discount on capital stock written off 40.112 
Miscellaneous debit adjustments 40.544 
Surplus at end of the year $998,794 
V 121 p OST 


Paice-Detroit Motor Car Co. 


President If. M. Jewett says in substance 


’ 
Ev-nina 


ha 
“The financial status of the 


company was never stronger. Our earnings for the first quarter were 
$584 4370. before taxes Earnings for April and May are in excess of 


$609,000 and the outlook for June is even better 
in excess of those for April and the outlook is 
increase 

The directors have declared the regular quarterly dividends of 45c. a 
share on the common stock and $1 75 a share on the ee 4 stock, both 
payable July 1 to holders of record June 15.—V. 122. p. 296 


Pan American Western Petroleum Co. 


Shipments for May were 
June will show a further 








Consol. Balance Sheet, Dec. 31 1925. 
j ‘ Liaowiltle 
( illands, leases & devel., &c.x$35,064,610)! Capital stock 
Inventories 15,015,144 Co." A"' (100,000 sh.no par) $2,350,235 
Accounts receivable 097 548 CL. B' (400 000 sh.no par) 9,400,000 
C il receivable 89.428) 15-year serial 6s 11,250,000 
Notes ree vable 108 504 lortgage secured by lands 410.000 
Cust 2,415,711) Petroleur ecurities Co advs. 13,950,000 
I . Receivers Naval Re Accounts payable 4,001,571 
serve No.1 2,469,574) Oll payable 20 365 
Deferred charge 977,775 ites p able 2,009,134 
Dividends pavabl 250,005 
I S. Receiver ‘aval Re 
serve No. ] s pense 2,399,023 
he for Federal t cs 450,000 
Total (each side ‘ $57 228 294) Surplus 10.737.961 
x After deducting 164,593 reserves for depreciation and depletion 
See consolidated income account for the calendar year 1925 in V. aes D- 
2204 and for the first quarter of 1926 in V. 122, p. 2809 
Pandem Oil Corp. Listed on Curb.— 
The New York Curb Market has listed 372,900 outstanding shares of 
CO ol toc} Oo par \ I 1¢) of an authorized issue of re Smee 
( vas incorp. July 6 1925 in Delaware Compan s producer 
of } hold vA . interests in properties located Tox é& Okla. 
fomdes Income Staten ' July 61925 to Jan 251 1926. 
La et, 314,654; oil ! $51,732: t lLincome $65,417 
I lox 25,430 
Net fit from operations $29,987 
Nc bet Li ini Irie 1.276 
( $41,262 
Int : les dri | 713 18,754 
t profit e organization, July 6 1925 $22 508 
Park Lane Properti« Denver, Colo.— Ponds Offered.— 
2 \l. Boswe & Co., De and Geo M. Forman 
@ Uo., Ul ( LOO 3 : OOO Ist 
I March 1 ] ] sto 1948 Int st payable 
NI s S$) : . Princip and interest 
pu ‘ i f (a . hor (' ill or part 
ul ‘ ‘ ] ) it i Bank of 
iv 
) of Phil p \ 7. iw i i ired b a closed first 
6 ) | oc j th ‘ | ) Lin fe and 
f yn tl t softhe p ) Ch ) \ ! ts now 
on th ry itt v " ‘co individual 
resi i r us ‘ tra i pli i etively grouped 
aro i th I | -sta proof par j t ho i nz now to be 
eree the floor j wea lob = Ch LO upper floors will 
be di ! int 140 ¢t » and four room kitch tt ipartrnents with baths 
eo arr u las to permit throwing together of a er of ucits to provide 
apart ts of larger sizes In addition to the apar t hotel, a 60-car 
garag 65 x 90 ft in size will be constructed just no th of the present 30-car 
garage This building will include living quarters for the employees of 
the hotel 
The value of the Park Lane properties securing this loan, upon completion 
of the new buildings, is estimated at approximately $1,350,006 
E irnings.— Based upon a conservative rental schedule and after making 
liberal allowances for vacancies, operating expenses and depreciation, the 
appraisers estimate the average net annual income availabie for interest 


and principal payments at not less than $107,465. 
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—_— fee ff “af i an - 7 4 , >) gs > . : . > : 
Peabody oal Co., hicazo.—J Proj Prosperity Co., Inc., Syracuse, N. Y.—Registrar, &c.— 
7 ( — s Se poiuted agent for the 
See that comp . es for ' on sto “ > as 
Lu } ré t 7 } = 
: ) hares 
Pee rie Motor Car Cort ration. } ¢ 
Tr { r fo: f Apr t profit of $235,000 t board of 
after ( " J , , r+ 
Penick & Ford, Ltd ’ / Age; er ORG “¢ cI is, 
ing V , e Sn rona 
Van I f \ ‘ , - phia 
David) Pender Grocery Co 
Pe .M 5 
. ' ? 
f 
, + ’ 
i 5 : ude Co., I f 
: . ' . 
Pennsylvania Coal & Coke Corp. & Subs.—/ t ze 
‘ n 
; have 
(Hn i 
0 I I 1 th 
, : 
roup 
r ‘ e } t K 
vi ( I te i 
Cr . 3 »s ) 
3 | ; 
Db ¥ 3 | he 
Other ! ‘ t SZ ) 0 
. t ‘ [« ind 
Net def. bef ' } e : to $12 this fund 
1026 est t $ Dm. § > : ; 
ti hb the issu the fact that 
Peoples Drug Stores, Inc., Washington, D. C. » to principal, interest 
The « ! t store 1 VW Lo 7, % br r it D ul ! it ‘ st h was 
Chain up to 24 st T} is an incr e of & stores in the 1 + ¢ ot r } i I t , d in t ling. real 
¥. 122, f 665 ) I pany 
pes of ings 
Pocasset M Fall River to of the past fe rs, 
, ‘ lo 
| ‘ ‘ i ‘ ale 
wi } } i ( hol t busi prop rty 
the f 
hare yt ‘ 903. 
P« rt Alf re ulp f Paner ( p 
I I Pur le re ust rte / 
Gro profit ¢ ‘ zi : 
Bond int., $254 prec., $109 > , r , 
Preferred d lend paid ; ‘ hag f “te, ' . — 
t nrot f < Hl a* in 
et 1} ( h ( ) b or 40 


& Co | | pn { {) f BUU 

| t ‘ | - 900 
Dated May 1 1926. dune May 11946. Tax { Int. , 

M.&N t | ; Ir t Cn Pitt rvh +} f . f . 

any normal bes i tax p to which ¢ i i 1 j 

compa! ( } et . «4 ; ¢ dat , ear , , ser 

folk 4 ] ia ‘ . ! ‘ , +} ‘ { ’ , ee 

thereafter at 10. I ( $ ) 8) ir iv ‘ frust Co Pi 7 ) 0 

burgh, tr ») 

Data from Letter of H. B. Ayer President of the Company. } 0) 

Com | ’ vA ‘ rporatior { +} ro ‘ r rer 

light ‘ tive t} t Comrt ; 7 saeperenes i 

own plant t j i Ht ( | 

pany! ( t i é 

type it | | x | ed by 

product f tl P t } ‘ ’ ' ‘ » P ‘ 

locomoti i per t ( t ; ! I ne M uractur yr ( ° : / 

are ate I ( ‘ ! j ‘ ’ hw j j 

facturing plant 

has sh Dp t ‘ A t ‘ ‘ 

jast ) i i tors ‘ } 

the same t 1 4 

times i f 2 

int« t } = 
or | } ' , — 

= ) 


‘ i t . 
sloner t ft ' ( 
and to | \ 
; A 
; I = i. Worcester, Ma 
Cas} 
\ ) 1 


Dy ; 
c y 
Pratt ~ W i tn Co 7 
st 


Producers & Refiners Corp. & Subs.—+ lal ° 
Balance Sheet 1 31. 
Pr 
Ir y 
Diets y 
‘ . i ; 

, 

AY 1 : e 

Ac ’ 
Mate 

Pre} 

ance, < 24 f n 

= a r 

Total .....- TI 19 74 149 Tot 197 . A, l 

™ « Includes real estat plant and equipment x ¢ $57 441.379; less :a , : ther , ry 

reserve for depreciatio $5.945.379, and reserve provided out of proces einen ailiael mts . tt ‘ rig : eder 

As a sales. $911 va » Suhiect ts i, , for , ; ; 7 i] 

of donated stock sale 11 O98 y ict for letlon mplish this the company’s financial strut must be materially 

A comparative income account was published in V. 122, p. 3095 hanged. ’ 
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Trading and Profit and Loss Account for Year End. Dec. 31 1925. 
Gross sales, $791 467: less discts. & allowances, $14 383: net sales_$777.084 
Cost of goods sold $154 : less mfe overbead ex] over 

ahsorbed, $4.317° balance BE ee eS ee 
General adr istrative nd «« gy expenses ‘ a, 11* 415 
Inventory liustme * nr , cen hy nventori s Dec s1 1 yO5 HO ‘ 
Loss dus ‘ ‘ ; - 324.6 
Developms ‘ ‘ re f ‘ 1.478 
Miscellanec s other narges . ther income 1et - 0 

Net loss for the year 7 . sh ae ie at a a -- - $24,582 

B D he 

| - 
T r ~ ° i { 
‘sy 
( 

' 
Tr 
In\ 
Deferre ‘ ececsece < 

al ‘ f ¢ ¢ 4 ( S f 
mt ge Re t é I oc Co. fe ' 
Ist we x . é ( ( 
¥.¥0) i | i : aires or ~ ct 
to rights of pref } livid I rre 

See also cde rn \ 1A1 


riter Co. 


ov. 


Remington Typew 


Preferred Mod 0 Juri 


All of the out S$] 212 . 8 lst pref. stock has be 1! 
for redempti of Ju vot l nd div Share | ‘ 
endorsed ild b vered { t herefor re ived t 
transfer office of the my 74 Broadway N x, City, oe nit 
June 29 The dividend of $175 } hare, recently declares t} 
stock, is pa ile Jul 1 to holders of re June 15 V. 122 l 61 


R. J. 
The d 


Reynolds Tobacco 
‘ager 


rectors oO! J tl t iecian»re a ¢ arier| dividend Ol 


$1 25 per share on the com! are class B eommol! stocks, 


par x20 ' « J ] ) 1cle I i J I 1s | thie 
two preces qual 3 of re ( le 3 0 ] 
each were |] oO! ‘ or rec ( | ley 
pa d - € l 14 ‘ ( ’ R y ad Ir | etry | ( YY 
pendiur if M 9 1926, page 219 
ba : ? 7 

Rheinelbe Union, Germany.—JPonds Called.— 

Three bur ree . Z ai I ‘ 
£0 b dat j pe ee} ed for } t 
par I f 
ifice ¢ ( ( tt 
of J_ll ~ ( j 4 f 
The } ! ( 
in la j he ge hr er ( 
sterli ( i ‘ I ‘ ( 
Amst } | x ( 
Dutch ¢ ‘ | ‘ P . 
for wnt ¢ y ( of prese 
collectior 

he } f reas \ 
shall | , . , . ‘ . non 
detacl pur ' mi ! tock of D ) 
gisc} Lie , 3 \ rere } } nm ' 
receive ! ler j } ‘ ‘ ft 
Aen ] j res t rr } 
War'l t eu é t ‘ r ¢ 1 t 


Rhodes-Jamieson Co., Oakland, Cali 
Offered Bradt 1, K ull & Ce San Fra 
offering at 9S and dividend, t 


cumu iti ( ! ferred s 


“”) "4 


l » 
QO 7! 


o yield 7.14%, $450,0( 


Ca Ou ( 
First mortgag old b 
Z ecumau tive f{ oo 1 ) 
Cor ( t© ‘ 
Data from Letter of George G. Jam on, Pr ident 
transportati } 
orivi eat ‘ ‘ 
net wo l 
cities of () 


com? 


a 
tl ‘ 
or thei t 
‘a +! 
ear? ’ 
The 
sal fr : I . 
year ¢ 
i OT ‘ 


1 


xpa \ : I 


Richardson & Boynton Co.— Balance Sheet Dec. 311 


Tr 
ata 
; 4 

_ 
ior < 

' . * af oo r 

Rochester } c Properties, Ir 

‘j ‘ \ 
! | 

~ te ‘ ‘ 
] ( 

Dat I X 
A } 
Fs I 
} 
, 
1 l 7 es’ notice at the 
price , 

B 
deve ’ ‘ 
two piece f t - nd t Sti er 
These ( f $59 ) 

‘ | ; ti of the t 
by acl i first i t Stor pert 1 ¢ ory oul 
ta be erected theres y the Turner ¢ r n Co. of Ne York he 
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Est Board of Rochester, Inc., has appraised the value of the Stone St. 
property, when the building is completed and in operation, at the sum of 
$621,241. The Stillson St. property, which cost the company $250,000, 
is not i | ed in the bove appraisal, but is owned by the company and 
is not encu ered The Stillson St. property will not, however, be subject 
to the mortgage securing these bonds 

I or ny will lease the Stone St. property to the Rochester Auto 
Inns, hl | net rent vhich will exceed the maximum annual 
t t inki fund re« ments on is enti issue of bonds. 

se will extend for a period be nd the maturity of the bond issue. 


Wm. A.) Rogers, Ltd.—Annual Report 


( , Yrars— 


99° 


1 ) 1924 1923 1922 
Profits for | eee $216,004 $137 .632 $580.381 $116,093 
1 ints 7 115.063 112,731 112.124 113.305 
] 1 tax ] 725 795 15.745 = 
l’ t ‘ 7 7s 1G 78.596 78.595 78.596 
wect arrea i. eres  - i ee ee 
Payment ur Wi 
\ I Ltd r 
di vual t e rs acca x35.000 5.000 35.000 
Balance deficit $9 ; 3 l 87 sur$l 16 $11 R08 
Profit & loss, surplus__. $93,115 $85,405 $215,283 $107,367 
x | Y¥ viment 
Note The arrears on preference stock are now 34 —V. 120, p. 2022 


7 


Ross Stores, Inc.—VListi? 


The Bost Stock Exchange has authorized the Iisting of 7.500 shares 





P $1 st pref. stock, and 85.000 sbares (without par value) common 
stock t thority to add 15 dditional common shares, as the same 

‘ ! miversion of its Ist ef. stock 

Com] perates 16 depart nt steres, located tin the following cities: 
Ne Y Kimpton and Niagara Falls, N. ¥ Jersey City. Perth Amboy, 
I at I ind Orange N J Scranton, Wilkes Barre, Bethle- 
hem th Bethleher \ town, Lancaster and Reading, Va ind Pitts- 
field, Mas it has under lease for future opening locations in Fitchburg, 
Mass Kast Li pool, O and Newark and Plainfield, N. J It owns 
2 f its iid s | fee and its others are occupicd under leases. 

It has subsidiaries: L. B. Van Wagenen Co,., In organized in Jan. 

tin > vy Yor 


Klein-Heffelman, Zollars, Inc., organized in 


1925 ta Ohio, 
lated Income Statement Year Ending Jan. 31 1926. 
Inc.; L. B. Van Wagenen Co., Inc 


Lic 


[Ross Stores 


Klein-Heffelman-Zollars, 


Sales gq 


$5,305.97 


Other inc 


cost of goods sold, 4,651,427; gross oper. profit. $1,654,552 


me. —_ ~ ‘ “ — caaedenabndeachaae 84.851 


Expenses 168.211 
, 58.032 
Ke Kes 27.711 
Divi ( paid, $78.639: dividend reserve, $11 ) 89.640 
luar t aside for minority stockholders in subsidiaries 2.742 

et rplus ; ‘ a ‘ saat $93 .067 
‘i As { fit s sidiary = e 145.000 
Previ earned surplus, Jan. 31 1925 sue — 218.803 

Surplus, Jan. 31 1926_..-- ee ee ee ee $446,870 
—V.122, p. 2812, 1466. 


Ryan Car Company.—Annual Report for Yr. 1925.— 


Gr 4,242 
Oper. ¢ $4,074.37 depreciation, $81,924; total 1,156,294 
Dp j yme loss $ > O52 
Oth 16,479 
TT ‘ " . los 2S.) 573 
1) , | 140,000 
5 ' rr def$22 79 
I piu - peed td 


00.000 

OO 00 2.000.000 
i v ] ‘ 691.040 
1! 1O1 58,604 


d Oil Co. 


dirs mm Ju } declared a quarterly dividend of 

on the cap | stock, pavable July 1 to 

( ( ! june 15 rro Far 1 1924 to April 1 

erly dividends of 15 cents per share 
! V. 122, p. 2312 


‘ ores, in id ) lerrill, 
LUU ay 6,1 OOO 7% 
() QO } ‘ of 
( Vi i} 
! 

| ' , the 
t ) 4 a f r Un ase 
, e 1 . 
) Ito si1v nds 


[ rel ‘ or before Dec 
6 ‘¢< ft hased ring 9" ¢ <400). if: } gy 1998 


i purcn iadurir 20, 
! if purchased during 1930. 





cpire on Dec. 31 
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Financial Statements for Calendar Years 
[Safeway Stores, Inc., and Affiliated Companies.) 
1925 1924 1923 1922 
Net sales $13.424.735 $11.873,009 $8.625.437 $5,833,395 
Net cost of sales 10.767 .685 9.547 AB6 6.972579 1.796.520 
Operating profit $2.657.047 $2.325.524 $1,652,858 $1,036,876 
Profit from other oper 19 292 16,194 (943 7,195 
Gross profit 29 667.3240 $2.341.718 £1.660.791 $1.943.971 
Genera! expr ‘ Sv 1) 30] $1 .798.104 s 21) 262 = 197 
Operating profi $577 .039 $543 .614 $154 .529 $2 174 
Miscell. income (net : 59.630 103.751 25.977 1.768 
Total me $627 B70 $647 .365 $189.5 < ” 
Fe ) tax . ~ 70 F Oo 4 74 
W ome AAS . wi. 1 $12 1 Qo fs 
Salt Creel rod Association, Inc. (& Subs. 
A / 
Calendar Year 19295 19294 9 
Net income $14.629.452 $6,262,229 $6.5«%.499 
Divide i , 517.599 > GIs 85D 2 f 
Balance irplu B52 $3.34 79 1 
x Aft 0 ‘ + , ;. ; © hn ” ; ) h h 
developm t and oth oy t efor depletio K« 
( idated Balance Sheet De 
i { 
4 see 
re 4 f { { 
] ‘ 
( 
sTnite ‘ ( 7 2 
— * 
Wore ( 
Int ir deet j 7 
( ) 
Dette 
Sti ¥ f 4 1 
x After depreciation amounting to $19,891,487 \ ] Dp. 2 55 
. ‘ . ; 1 
Santa Gertrudi € Bae I td. N ote (ai 
The cor pany h: ( led for redemptior July 1 next nn 5 r 7 
conv. S. F. gold notes, dated Ja Gt os. rangi 1 
1.000 tio dint i ent ll bey ‘ tthe Eq I I tc 
37 Wall St 1. ¥. Cl : 4 
Sears, Roebuck & Co., Chicago.— Sal 
Qe Qi? 5 Q24 g2 
Month of May $19 } 997 $17.468 982 SI16.318 ZI 4G5 "9 
First five month LOS 164,.9286% 102,147,358 Of) 979.029 14.44% .908 
—V. 122, p. 2667, 2342 
. . . a a / 
Securities Corporation General.—frp 
Year knd , M | y Ene 
Period ay, | ’ De : Jun 24 
Income from securithe y investments 176.671 SS > 6 
Loar ind bank depesit pe OU +714 17.108 
Profit on sales of securitic 1 341,563 31 260 22,4 
Tot income $] 1.237 SHAN VO $195.10 
Interest on loa payable S47 847 S28 200 S 9 0°0 
Taxes, expenses and salaries 31.222 17 5 99% 
Federal income tax (estimated 161.500 ‘ O00 
Dividends on first preferred stock 74,345 O4 116.569 
salance, surplus $1,236,323 $476,141 $19,635 
V.119, p. 1745 
Shaffer Oil & Refining Co., Chicago, I!]. Lurning 
Ae Pres. John J. O’Brien in a letter to stoekholders 
The improved situation aweveiinas in the oi] industry generally and 
increased operating efficiencies at company’s propertie the result to a 
great extent of materially increasing the output of its refinery are reflected 
in the substantial inc proveren it shown in earnings for the “vear 1925 
Net operating earnings during the year amounted to $4,428,406, an 
increase of $2,102,721. or 90.49 over the previous year 
That this favorable showing has extended into the current year is indicated 


by the ea pany and its subsidiaries for the 12 month 


as follows 


rnings of the 
Feb. 28 1926, which were 
Gross earnings 

Operating expenses, 


co 


$1 


maintenance and taxes 1] 


0.2 


s ended 


IE ri 14 
75 


126.8 


Net operating earnings $14,829 859 
Interest charges 1.588.592 

Jalance for depletion, depreciation, dividends, &c $3 251.267 

An important factor in bringing about these results has been the acquisi 
tion of additional oi] lands. the drilling of new wells, extensions to gathering 
and main sts pipe lines, and the further perfecting of copnpany’s sal 
and distributing depart ents Average daily crude oil protuction in 
creased from 5,542 barrels to 5,982 barrels during the year, and is running 
now it Ipproxi ately 10.000 barrels a day The quantity of oj ri 
through company's pipe lines increased 49 in 1925 and 39 more ecru 
oil Was refined than in 1924 During the vear 51 wells were drilled. of wh h 
30, or 5S.8 produced oil, 11, or 21.5 produced gas and 10, or 19.7 
were no productive 

On April 22 1926 company sold $7.509.000 2-vear 6 gold notes (V. 122 
Pp. 2542 and =$8.000,000 participating cumulative 7 prefer sto 
proceeds from which wer ipplied to the reduction of its larce floati bt 

The improve financial position of company and the ist ili 
in earnings h ey rravte iresu ption of the clivicte iso the parti t 
ing cumulative 7 preferred sto ind directors at a meeting held pril 1¢ 
1926 declare quarter! ivicle of on that i J 5 
to stockholders of recor J " No tion % st é t that rn ¢ 
with regard to p t of tl ay t dividend 

The propert eb i ined at a hieh decree of i th 
the variou ! erati on pro , } 
should ont ‘ to ta) t wo re ‘ dur } of 1 
year +e es a 

The balan } of } », 28 1926. af eff to tl i i 
was givenin V. 12 | } 

Sha tuck Arizona ( oprer Co. { 

10 Mf Pind ( } 
0 sf " 

Gross income S7O7 1” : AL! a4 ’ 
Gen. adm. exp., tax Zc 7 sv) ] 745 7 ‘ 
Deplet on re rye ih ~ 7 Sy4 } 
Depreciatio reser 2.444 9 2 _ 

Net profit . $791 $10,221 def$2 t defS28 925 
—V. 122, p. 76 


Shattuck Seat Mining Corp. 

Income Acco ” Two Months Ende: 

Gross value of production, $189,951: other income, $4,521 
income 


Exp., &c., 


int fe 


$160,202; depl. & deprec., $20,419: total 


Net profit 


Additional charges for organiz. & consolidation exps. during 1925 


Def ficit - 
—V.12 2.D. 


Sheffield Farms Co., Inc.— Vonopoly Charaed in 
See Borden's Farm Products Co. above.—V. 122, p. 2055. 


7 G68 


$24, 


116 


M i lk ° 





[ Vo. 122. 





Shell Transport & Trading Co. Di: idend.- 
The company has announced a dividend of 2s. 6d. per British ordinary 
share \ i in Londen on July 5 1926 This is equivalent to 5s. per 
Ameri hare similar distrib Ath Was made a year ago Further 
notice of the rate and date of payment « nf the dividend in New York will 
be give out t The Equitable Trus Co. of New York at a later date 
\ 122. p. 226 
Sherman, Clay & Co.—Balance Sheet Dec. 31 1925.— 
‘ rf ules 
, f f } ref. 7°% stock $2.896 200 
$419.908 Preferred 6% stock 1.739,900 
| 7 r 2.000.000 
I 737 : : able 2,384,651 
( $ Def 8) nd con 
I 79,873 
7 J 15°26 225,975 
$9.32 j I ; ---$9,325,699 


Shreveport-E] Dorado Pipe Line Co., Inc.—£arnings. 


i ] Mont} 1 Monihs 
( $136,698 $453.096 
( ‘ 33.93] y +4 901 
i 7.136 AT 
ke. 485643 154.779 
$46,987 $158,863 
Shubert Theatre Corp. / ( 
i oO h " ! for relemption on Ju next, out of moneys 
no t} ive fu S11sS.000 0 ) 7 goid debentures, due 
J 4 t P b ide at the Equitable 
j tCo t tee 7 Wall St a. Be Cm \ 122. p. 2667 
Sibley Mfg. Co. +, of Augusta, Ga.—Bonds Called.— 
re. 47 y ing f i refunding gold bonds 
12h f ption J | next at 105 and int 
rw Rich I Co., & Richmond, \ \ 9, p. 1847. 
Siemens & ske ‘A. G.) Siemens Schuc ea 
G. m. b H. . i d ( 
Di t Read & ¢ is sinking fun gent, announce that they have 
rece ‘ it from the Cent it md tc f New York. as trustee, 
t it h ) t fw ad ti iJ 1 1926 $132.000 of 
i é ] i g I i i | Jan ] 135 
rh i for ! ; ) p ) mn July 1 1926 at the 
offt« of Di ! hie 1& Cx 25 Na tu St u. ¥. Cnt iIpon presentation 
h appurt ip : becoming due 
or nd fter Ju 1] 1926 att J} at 102 and int rccrued to that date, 
rh the $1.0 »P s dr ange f 1 M-116 to 4687, and 
the $500 pieces from D-13% to 4 ¥V. 121. p. 2765 
Isaac) Silver & Bros. -Co., Inc.—Earnings.— 
Earnings for Period from June 1 1925 to Jan. 1 1926. 


$2,579,670 





Ne profit after depreci lon $208 .371 
Pref. divideads (3 4 $17,500; res. for t’ ces, $28,000; total 45,500 
Balance, surplus auwt $162,871 
Balance Sheet as at Jan. 1 1926. 
Real ! ! ) Accour payable $292 503 
A O2ZO.S65 Rese ‘ ‘ 36 372 
I & f f 71 7 i pre stock 500 .000 
( } ,?.104 Su ippl e to 100 000 
} ‘ 597.12 hares no par com. stock . 1,474,973 
Tr ‘ tr ' 
hie a ‘ to « 2 
Def 16.952 Total (each side . $2,303,848 
V. 122, p. 2812, 2055. 
Southern Gem Coal Co.— Sali 
The receivers have been ordered by the U. S. District Court for the 
Eastern District of Lilinsis to sell at public auction th» entire property of 
the company on June 8 at Pinckneyville, Ill.—V. 121, p. 2765. 
Spanish River Pulp & Paner Mills. Lt4.—Bond Call. 
Seventy-nine 20-year gen. mtge. gold bonds, due March 1 1941 (aggre- 
gating $564.509) have been called for payment Aug. 1 at 106 and int. at the 
Montreal Trust Co. at Toronto, Can V.121, p. 1235 


Springfield (Ill.) Coal 


/ / ‘ f ( f l f ‘ 


Mining Co.—T7o Sell Property 


The stockholders will vote June 17 on approving the sale and conveyance 
of the property, rights, privileges and franchises of this corporation to ee 
Peabody Coal Co. of Til. upoa ibstantially the following terms a)" 

sumption by the Peabody Coal Co. of debts aid obligatio ; of Springfield 
Coal Mining Co and (4) the pa t to Springfield Coal Mining Co. by 
the Peabo c> 1 Co of S600 OOD 1 « h 

The stockholders will also vote oa dissolving the corporation.—V.98,p.614 


Standard Oil Co. of New Je rsey.— PB a a 


ing tors were re for the ¢ g year at the annual 
meet gy of 0 ‘bo oT on June 
to ! I opt if olutio per t 4 he management to 
hol Sann et ! her ! ! “ ofN Jerse but only 
‘ the offi Pu ompa t <b bro or at the office of the 
Corpor 11 Trust Co. in N york Cit \ recent change in the law 
! Ni 1; orpo ) to ho t jal ‘ tings outside the 
~F \ 2 Dp 24 ; 
Standard Oil Co. of New York. Vew Directors.— 
rr . ! Corp., has been 
elected Vice-P ident i f or oft ta rd ole of New York 
B.H tept nh Iso bes elects ’ \ 22, p. 2962 
Steel & Tube Co. of America.—PHonds Called 
( ‘ f re rie | t ! ] 919. agvcre- 
r be fort tion J t 105 and int 
‘ ‘ ‘ ’ ’ ‘ ~ 4 ) or at the 
yallo i | ‘ rOrn § , ‘ é 
Stromberg Carburetor Co. of America, 'n ] 
( j \f ] . { 1992 
< ~ S 5 z 7 5 $ , R47 
, - as ‘ ; 
1) t . ) 58 
f l } ) 7.500 
> mow 4 250 
S , 14 7 < “ z \~ 2 TF 
Profit | S ylus $3. 219.876 s 7 : 7 611 $2.993.745 
\ 22. Pp 
m7 
Slliven Smythfield Co., Phila. To Increase Deht, &c. 
The stockholder on increasing the indebtedness of the 
co ire ° O00 to ght 
In a circular to the stockholders Albert J. Sullivan, Chairman, and Treas- 
-Duri this ir the creditors’ protective committee of Young, Smyth, 
Field Co. has been negotiating the sale of the prior preference stock of this 
company which was held by them nad we have succeeded in purchasing it 
for a sum which will be approximately $600,000 This is a large amount of 


cash for this company to raise 

The conduct of the business since we have taken charge has been such that 
we have been able to make the necessary financial arrangements, and as 
collateral security for part of this sum the bankers furnishing the cash have 
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agreed to take a second mortgage on this buildin 
ment has been arranged in such manner as will] not 
ing of current business 
time to devote the ear 
the 


. for $425,000. Repay- 
nterfere with the financ- 
. but in order to do this it will be necessary for some 
nings, which have been distributed in dividends, to 
ayment of this new debt. 
rectors were reluctant to discontinue the payment of dividends, but 
realizing the advantage it would be to the stockholders to obtain possession 
of the prior preference stock for this sum, they have agreed to do so, subject 
to the approval of the stockholders 

While conditions in this line of business have not been favorable, we have 
enjoyed an increase in business this year over the corresponding period a 

ear ago and you may rest assured that our affairs are in the strongest 

nancial position or we would not have been able to finance this purchase 
on the terms we have been accorded by our bankers.—V. 122, p. 1779. 


Stutz Motor Car Co. of America, Inc. 





Re pol - 


_ Calendar Years— 1925. 1924 192 1922. | 
Net sales____. $2.420,337 $2,347,887 $4,297,134 $2,737,218 
Cost of manufacture 3,120,425 2.447 907 3,779,793 2.724.836 | 
Selling & general expense 445,188 312,244 457 354 297 ,348 | 

Net earnings -def$1,145.276 def$412.264 sur$59.986 def$284.966 
Other income 12,085 24,104 14,164 6,002 | 
Net profit _def$1,133,191 def$388.160 sur874.150 def$278.964 
Interest, &c.. deductions 279,949 128,910 114.685 | 
Inv. losses bad debts.&c 383,415 
Net loss from branch op- 247 245 498 | 

Balance deficit y$1 660,385 $517 .567 $40,535 $662 .378 
Previous surplus- t,001,359 4,531,441 4.122.395 4.777 704 | 

| ee $2,340,974 $41,013,874 $4,081.8°0 $4,115,326 | 
Adjustments______ Dr .224 Cr.7 069 | 
Organ'n exp. charged off Dr.63,353  Dr.12,516 
Capital stock sold } xCr.449 805 

Profit and loss surplus $2.277.621 $4.001.359 $4,531.441 $4,122,395 


x Ex cess of sales price over declared book value of $5 per share 
ordinary charges of $1.100.318 were made against 
expense of new car introduced in 1926 and inventory 
old purchase con 


y Extra 
1925 operations for 


adjustments, losses on 


) mitments, and provision for losses to be sustained in 
liquidating branches V. 122, p. 2668 | 

Submarine Signal Corp.—Hurnings for Yr. 1°25. | 
Income from sales, &e., $500.158: int... &c.. rec., $8.624: total $508 .782 
Cost of sales ordinary expenses, salaries, &« 125 570 | 
Taxes, $10,749; depres $116,443; spec. exp., $47,282; total 174.474 | 

Net loss $91 263 | 
Deficit Jan. 1 1925 10.42] | 

Profit and loss deficit $131,684 
—V. 118, p. 1678. 


Swedish American Investment Corp.— Definitive Cifs.— 


The National Bank of Commerce in New York is prepared to issue 
definitive participating preferred stock certificates in exchange for tempo- 
rary certificates now outstanding. For offering see V. 121, p. 3143.)— 


V. 122. p. 1324. 
Swift & Co.—Complaint Dismis.ed.— 


The Federal Trade Commission has disnissed its complaint against Swift 


& Co. of Chicago: Libby, McNeill & Libby (of Maine), and Libby. McNeill | 
& Libby, of Honolulu, Ltd., Commissioners Nugent and Thompson 
dissented. 

The complaint charged the respondents with lessening competition in the 
sale of pineapples in the territory of Hawaii by acquiring all of the share 
capital of the Thomas Pineapple Co., Ltd., Honolulu Pineapple Co., Ltd., 
the Kahaluu Pineapple & Ranch Co., Ltd. 


, and Koolau Fruit Co., Ltd. 
V. 122, p. 1184. 


Texas C o. To Acauire Sout} western Pet ‘ole um Ca 
The company is acquiring the production, acreace, liberty bonds and 








other assets of the Southwestern Petroleum Co. for a consideration of 
something over $15,000,000 V. 122, p. 2668. 

Texas Pacific Land Trust.— Annual Report. 

Calendar Years 1925 1024 1923 1922 
Cash on hand Jan. 1 $282 237 $39,940 $28,335 $47,775 
Income fr. rentals, min 

sales, billsrec.,int.,&c 186,723 372,924 422.875 356.218 

Total receipts. ___-_ Z76HS 960 $412,864 $151.210 $403,993 
Gen. exp. & other costs 106,419 17.492 339 647 299,167 
Govt., State, County & 

municipal taxes 196,558 83,135 71,624 76,490 

Cash on hand Dec. 31 $75,983 $282 237 $39,940 $28 335 

V 22, p. 495 

Thayer Hotel, West Point.— Formally Opened. 

The officials of the United States Military Academy June formall 
opened the new Thayer West Point Hotel. which assumes the position of 
the social centre of the military reservation o« ipied by the old West 
Point Hotel for 194 vears About 300 guests, including many prominent 
army and public officia! attended the dre parade, reception, ditmer 
and ball in connection with the house warming 

The hotel draws its name from Colonel Sylvanus Thayer, one of the 
earliest superintendents of the acade and knowr “the father of 
West Point.’ It occupies 7-acre it« leased to the operator ty the 
Government. adjoining the South Gate of tne reservation and overlooking 
the Hudson River 

Plans for the structure were made to conform to the military architecture | 
of West Point and were approved by the Government It contains 225 | 
rooms, with special suites to accommodate the President and other dis- 
tinguished guests attending functions at the academy V. 121, p. 597; 
Vs Bee 1928 


p 
Tidal Osage Oil Co.—To Redeem Bonds.— 
The company announces that on Aug. 1 it will redeem, at 103 and int., 
$600.000 10-vear 7 guaranteed sinking fund gold bonds, due 1931 
Payment of these bonds will be made at the First National Bank of New 


York .—V. 122, p. 2962. 
Tide Water-Associated Oi! Co.—J/ni/t Divie 
The directors on June 2 declared initial quarté I 
of 30 « per si Qo! eommo «| no pA ] | 
; . . . | 
pavable ug. 2Z,and of Sl 50 pe share ¢ the 6° Cul 1. | 
eonv. prelerred C pavable J 1, both to } s of | 
record June 10. See also V. 122, p. 1779, 2543. 
Tonopah Belmont Development Co.—A nnual Report.— | 
Calcndar a 1925 1924 1923 1u2z ' 
Gross value of produc'n $616,174 $777 334 $842,964 $1,390,903 
Losses in treatment 193.547 6,979 31.525 75.346 | 
Operating expenses $61,220 579,617 630,764 951,931 
Net earnings 841.407 $190,738 S180. 87] S330 G25 
Net of other plants def7 7586 def .238 74,118 125.007 
Other income 14,010 19,270 x2.187 xfi4 422 
Exp. at Toneph other ; | 
than oper. exp 34 | 
Gross income 867 598 $208,770 $317,176 $520,054 
Adm., exp]., taxes, &c 32.737 50,4589 2152,119 z61 976 
Depletion charges 238 ,9S2 
Dividends paid 10° )150,.000 (10)150.000 ©20)300,.000 
» : . ; F “ 
® Balance, surplus def$115,139 $158,281 $15,057 def$80.904 
x Includes dividends from Belmont Surf Inlet Mines, Ltd Include 
$130,750 expenses and losses occasioned by labor strike. z Includes $97,371 | 
depreciation, &c., in 1923 and $22,280 in 1922. -V.121, p. 1687. 


Tonopah Extension Mining Co.— Annual Report.— 
Years End. Mar.31— 1925-26. 1924-25. 1923-24. 1922-23. 






Gross receipts _ _ - $781,798 $2,408,610 $1,858,389 $1,874,718 
Exps., taxes & deprec’n___ 1,182,959 1,739,473 _ 1,459,563 1,351,193 

Net income_ - - def$401,161 $669,137 «$398,825 $523.52! 
Other income 19,778 21,692 17,982 21,961 

Total income___- def$381.383 $690.829 $416,807 $545,486 
Depletion _ 173.930 379.722 321,716 299.258 
Dividends... .-.-.- nae 282,793 278.543 417,815 

Balance, sur. or def__def$555,313 sur$28,314 def$183,452 def$171,587 
—V. 120, p. 3077, 2826. 

Tonopah Mining Co.—Annual Report.— 

Calendar Years 1925. 1924. 1923. 1922. 
Net earnings $328,145 $407 .212 $519,026 $615,055 
Depre« iation, &c 35.280 154.444 296 455 315.061 
Dividends 15 150.000 (15)150,.000 (15)150,Q00 (30) 300,000 

Jalance, surplus . $142,865 $102,768 $72.57 loss 7 
Profit and loss, surplus. x2,561,741 3.241.490 3.374.518 3,301,947 
x After distribution of 50° paid Feb. 25 1925 from earnings accrued prior 


to Mar. 1 1913 amounting to $500,000 and after deducting loans of $322,612 
to Tonopah Ajax Mining Co. determined to be uncollectible and charged 
off V. 122, p. 2343. 
Tower Manufacturing Corp. 
Earnings for 1 
Net profit 
Prefer 





Earnings. 
1925 to March 31 1926. 
$204,361 


Period from June 


, 


divs. $2,555; common divs., $50,662; total = 63,217 

Balance, surplus ; - $141,144 

Balance Sheet March 31 1926. 

Assets — Liabtiities 
Machinery, tools & equip Common Gt0Oek.«<«c«ce«cses $485,200 

less deprec 3 ae: $33,835 Accounts pavable ‘ 31.718 
Goodwill 116.134) Accrued payroll 2,000 
Cash “ 27.963 Reserve for Federal taxes. _.. 35,017 
Certificate of deposit 100,000 | Gurplus. ...c.<ccecocceess . 144,102 
Commerctal paper 29.485 
Notes recelvabl 15.986 
Accounts receivable 118.650 
Merchandise on consignment 54,788 
Merchandise inventory ‘: 193.052 
Prepaid expenses . 5.451 LP 
Investments (less reserve) . 2,792 Total (each side) ......... $698,136 

V. 122, p. 1325, 1184 

Transcontinental Oi] Co.—Frrnings. 

Three Mfonths Ended March 31 1926. 1925. 1924. 
Gross income $3.279.879 $4.127.051 $2,899,499 
Material and operating cost 2,776,295 2,949,080 = 2,532,17% 
Expenses and interest . 144.519 339.301 493 989 
Reserve for depreciation and depletion 253 591 200.000 wwe 

Net income : . $105,474 $588 ,669 loss$1 26,66 


—V. 122, p. 2668, 2206. — 


Truscon Steel Co.—Balance Sheet Dec. 31.— 


1925. 1924, | 1925. 1924. 

Assets— $ s | TAahilittes s $s 
Real est., bidgs., Common stock. 4.500.000 4,500,000 

mach'y & fixt 6.933.975 5.854.218 Preferred stock 3.500.000 3,500,000 
Cash HO5 595 677.917 Notes & acets. pay. 3.287.920 2,003,635 
Merchandlse 3,748,169 3,112,160 Deferred obligation 40,000 40,000 
Acets. & notea ree. 4,444,813 2.978.038 Deprec’n reserve 2,289,620 2,018,704 
Investment bonds. 70.579 71.279 Agents’ bonus and 
Stock, other cos 425.641 412.216 commission res_ =. 66,419 
Treasury stock 609,140 1,244,560 Res. for taxes, &e. 226.549 344,809 
Patents 4.001 3.001 Surplus . 3,484,101 2,232,378 
Deferred accounts. 192,776 61.038 ———_—- —-—-_--—— 
Pref. stock red 394,500 291,517 Tot. (each side) 17,428,191 14,705,945 
—V. 122, p. 1325. 


Union Oil Co. of California.—Bonds Called.— 

Four hundred and eizhty-eizht Ist lien 5° 20-year sinking fund bonds, 
series A, due 19%1, of $1,000 each, have been called for payment July 2 at 
102 and int. at the Equitable Trust Co., 37 Wall St., N. Y. City.—V. 122, 
p. 2669. 

United Clay Products Corp. Definitive Debentures 

The Chase National Bank is prepared to deliver definitive 10-vear 7% 
sinking fund gold debentures in exchange for the outstanding temporary 
debentures See also offering in V. 122, p. 625. 


United States Playing Card Co.—Repvt. 


Income Statement for Calendar Year 1925. 


Gross earns., $2.230.007; res. for deprec., $257,403; net earnings $1,972,604 
Reserve for 1925 Federal income taxes. - 256.369 


"$1,716,235 


Net earnings for the year 
V. 118, p. 4 
Upson Co., Lockport, N. Y.-F 2tra Dividend. 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 


“* 


common stock. par $25, payable June 15 to holders of record June 1. This 
makes a total of 6 paid on the common stock for the calendar year to date. 
The regular quarterly dividend of 1% % on the preferred stock has also 
been declared. payable July 1 to holders of record June 15. Compare 
fT, 122, p. 1626 





Utah Metal & Tunnel Co.—Furnings for Year 1925.— 
Total income from ore sales, water sales, rents, &c $123 827 
Mining, &c., exp. and taxes, $134,879: bond. int., $18,340; total 153,219 
Devel. exp., $20,273; depl. and deprec., $10,870; total 31.143 

Net loss carried to surplus. -.-..-...-...----- . . $60 534 
Profit and loss surplus Dec. 31 1925_.-.--- Siew $542 492 
—V. 122, p. 897. 

Virginia-Carolina Chemical Corp.—Transfer Agent.— 

The Central Union Trust Co. of New ork has been appointea transfer 
agent for the 144.871 shares of prior preference stock and 144,871 prior 
prefers eting trust certificats 122, p. 3096 

White Eagle Oil & Refining Co. Te 

Period End. May 31 1926-—Month 1925 1926-—5 Mos.—1925. 
Sales through own sta- 

tions (No. gallons - 6,647,375 5.919.664 28,906.896 26,504,223 
Total sales (in ¢callons 14,471,504 11,896,441 61,782,363 53,606,919 

V. 122, p. 2964 

Yukon Gold Co.—Annual Report. 

Calendar Years 1925 1924 1923 1922 
Oper g revenues $1,626,745 $1,091,887 $953.416 $834,185 
Operating expenses 807.749 686,547 702,125 706 282 

Operating income $7 55.906 $405,340 $251,291 $127 .903 
Non operating income 333 105,923 128.331 161,135 

Total operating gains $511.263 $379.622 S289 038 
Royalties paid 64,489 57.025 34.749 
Interest charges 341,001 320,94 267 ,253 
General exp. & exams 68 680 42.394 53.383 
Depletion 30.596 117,151 129.837 
Depreciation 183.343 264 020 314.978 
Loss on sale of Trinity 

tiver Dredce 470.134 
Los: due to abandonment 

of Trinity River lease 44 SAT : - 

Balance, deficit S4:0,415 ~ $176,947 $421,909 $511,162 
Less adj. of $179,260.—-V.. 120. p. 3327 








For other Investment News, see page 3229. 
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Baltimore, Md., May 12 1926. 

To the Stockholders and Security Owners of the 
Seaboard Air Line Railway Company: 
The President of Dire 
ing report of the affairs of the Cr 


A 
f 
o1 1925: 


INCOME 


and Board 


tors submit the 


fran tt re. 
Or the Veu 


mnpany 
December 


ACCOUNT. 


FOR THE YEAR ENDED DECEMBER 31 1925, COMPARED WITH 
YEAR ENDED DECEMBER 31 1924 
1925 1924 Increase 
Railway Operating Revenues.$62,864.710 79 $53,384,173 10 $9,480,537 69 
Railway Operating Expenses. 46,733,363 69 587,634 17 5,345,729 52 
Net Revenue from Railway 
Operation S16 131 347 if} $11 9908 5 c g4 +4 BIS 
tailway Tax Accruals , 100 64 2 44 » 3G - 5 2s 
Uncollectible Ry. Revenues 22,583 50 7,807 62 1,775 55 
Railway Operating Incomes $13,085,362 96 $9,536,195 95 $3,549,167 
b I 3 : Jj . 
Equipment Rents—Dr 2 148.605 16 112.865 06 1,735,740 lf 
Joint Facility Rents—Dr 114,026 92 109,816 51 1,210 41 
Net Railway Oper. Income__$10,822,730 88 $9,013,514 38 $1,8 5D 
Other Income 1,109,397 44 035.318 48 ( 72 OF 
Gross Income $11.92 128 > £11) HAR. R22 ®& 3 1.295 46 
Rents and Other Charges O87 5s 115,342 69 \ 10 52 
Applicable to Interest $10,935,545 11 $9,933,490 17 $1,002,054 94 
Fixed Interest Charges 680 tO 20 §,601,412 € 248,902 02 


Annual! Allotment of Discount 


on securitie 50,184 17 253,154 09 2,949 92 
Interest Adjustment Mortgage 

(Income) Bonds 1.259.000 00 1.250,000 00 
Net Income —— $2,584,975 74 $1,828,943 40 $756,032 34 | 


* Decrease. 
MILEAGE 
Mileage in operation December 


OPERATED 
31 1925, 


3,928 6 
FUNDED DEBT. 

During the year $4,401,500 First and Consolidated 
“A,” Six Per Cent (6%) Gold Bonds, due 1945, were deliv- 
ered to the Company by the Trustee of the First and Con 
solidated Mortgage, in reimbursement of the Treasury for 
expenditures, under the provisions of the mortgage. 

During the year $10,000,000 First and Consolidated Mort 
gage, Series “A,” Six Per Cent 
the Company’s treasury for capital expenditures against 
which bonds had been theretofore 


Series 


,onds were sold to reimburse 


authenticated and deliv- 
ered, and to provide funds for the payment of short term 
loans, necessary additions, b 


tterments, improvements, ex 
tensions and other corporate purposes, 

During the year $3,048,000 Refunding Mortgage Four Per 
Cent (4%) Gold Bonds, due 1959, were delivered the 
Company by the Trustee of the Refunding Mortgage, under 
the provisions of said mortgage, and were pledged under 
the Company’s First and Consolidated Mortgage, as therein 
provided. 

Under Equipment Trust Agreement, “X,” Phila- 
delphia Plan, dated January 1 1925, referred to in the 1924 
Annual Report, there were issued and delivered during 1925 
$3,390,000 principal amount of 5% Equipment Trust Certifi- 
cates payable in thirty semi-annual installments of $113,000 
each on the first day of January and the first day of July in 
each year, commencing July 1 1925 and ending January 1 
1940. 

Equipment Trust Series “Y,” Philadelphia 
Plan, dated December 15 1925, was entered into with the 
Central Union Trust Company of New York as Trustee. 
under which there was issued $2,820,000 principal amount 
of Four and One-Half Per Cent (444%) Equipment Trust 
Certificates payable in thirty semi-annual installments of 
$94,000 each, on the 15th day of June and the 15th day of 
December in each year, commencing June 15 1926 and end- 
ing December 15 1940. The equipment to be acquired under 
this Trust is hereinafter enumerated. 

Equipment Trust Certificates aggregating $1,909,000 ma- 
tured during the year and were taken up. 

The payment of $1,000,000 outstanding Raleigh & Augusta 
Air Line Railroad Company First Mortgage 6° Bonds. 
which matured Junuary 1 1926, was extended for five years 
to January 1 1931, the bonds as extended bearing interest 
at the rate of 5% per annum on and after January 1 1926. 


to 


Series 


Agreement, 





EQUIPMENT. 


Of the eq pment ment ed in last year’s report as Col 
ed fo he following was acquired during the vear: 
20 new Ti lo type locom l 
10 new Mountain typ ‘omo 
ne 1] ee] expres ( 
6 new all ee] passe i | r 
h ne all steel bag y i t r Ss 
) re 1 underfr OO 
4) new steel underframe caboose cars (except for rebuilt trucks 
] rebuilt all steel busine 
000 rebuil tee! underframe, with steel ends, box cars, 
55 rebu l e] phosphate cars, 
] ] | tod ° . oe ‘oO e 
leaving 2 new double power pas and ele 1° motor cars con- 


tracted for and undelivered at the end of the year. 
The following additional equipment was acquired under 
Tr ries “Y,” dated December 15 1925, to 


quipment IST ASE 


I \T ilo t pe locomotive 
f re Viountain type locomotive 
}2 new steel dinir cars 
11 ill steel combination baggage and mail cars, 
30 new all steel underframe caboose cars 
il of which with the exception of 5 new steel underframe 
caboose cars was delivered during the year. 

Detailed statement and inventory of Company’s equip 
ment at December 31 1925 is shown on table 16 of this 
[| pamphlet epor 

The condition of the equipment is favorably reflected in 
the fact that at the close of the year of the Company's 
freight cars on line, only 1.520 were in unserviceable con- 
dition awaiting repairs, and only 10.66% of the Company’s 
locomotives were in need of repairs—6.48% requiring clas 
sified repairs and 4.25% minor running repairs. 


GENERAL REMARKS. 

Favorable business conditions in the territory served by 
the Seaboard continued throughout the year, with prospects 
a large volume of business for 1926. Seaboard territory 
is forging ahead in agricultural pursuits, and in the build- 
ing of new roads, schools, factories, hotels, public utilities, 
apartment houses and dwellings. Many new industries are 
being established, resulting in diversification of manufac- 

The vear 1925 produced the second largest cotton crop 
South's history, the greater part of the crop not ex- 


¢ 
Oy 


ure, 


in the 


ported being manufactured in the South. Cotton handled 
by the Seaboard in 1925 was 64,000 tons more than was 
handled in 1924, and this increase was exceeded by the 
increase in tons of cotton seed and products handled. Not 


withstanding the large cotton crop, diversification in agri- 
culture continues. The Company's Development Depart 
ment instrumental in improving the agricultural 
conditions in the communities served by the railway and in 
presenting the truly remarkable opportunities that are of- 
fered in the Southern Country. ‘The traffic congestion that 
existed generally in Florida in the fall and winter of 1925 
has at the date of this report been eliminated so far as the 
Seaboard is concerned. 

The Company handled 17,858, 
in 1925, 
15.8%. 


has been 


»~*) 


53 tons of revenue freight 
compared with 15,427,627 in 1924, an increase of 
There was an increase of 18.6% in the revenue tons 
carried one mile. The number of revenue tons per train 
mile increased 8.660%. Freight train revenue increased 
$5,591,591 35, or 14.69, 1925 over 1924. *assenger train 
revenue inereased $3,368,76971, or 25%. Operating ex- 
penses were 74.34% of the Gross Revenue in 1925, compared 
with 77.53% in 1924. The transportation ratio was 36.47 in 
1925, compared with 37.42 in the previous year and 38.89 in 
1923. Taxes were $3,023,400 64, compared with $2,442,535 36 
in 1924. There was expended for maintenance in 1925 $18,- 
608.144 01. which was $1,394,265 0S more than the amount 
expended in 1924. The roadway and rolling stock of the 
Company have been maintained to the highest economical 
degree. The flood conditions in January and February here- 
inafter mentioned, and the freight congestion in Florida dur- 
ing the fall and winter resulted in abnormal per diem pay- 
ments or equipment rentals. The elimination of the freight 
congestion and the purchase of additional new locomotives, 
freight cars and other equipment hereinafter mentioned to 
be delivered in 1926 will bring substantial reductions in 
equipment rents. 

Unprecedented floods in South Carolina and Georgia in 
January 1925, the effects of which extended well into Feb- 
ruary, resulted in the breaking of the Company’s main line 
in several places, necessitating the diversion of freight and 
passenger trains and the placing of embargoes for a short 
period. These conditions resulted in operating losses to the 
Company, if they bad not existed the net income for the 
year would have been greater. 

In addition to the equipment received during the 


bi bil 


year 


| orders have been placed in 1926 for 50 new locomotives, 2,400 


new 50-ton steel gondola cars, 1,000 new 40-ton box 


cars 














JuNE 5 1926.] 


6 all-steel combination passenger and baggi 
caboose cars, 


Some of the major improvements and betterments added 


ge cars and 50 


during the year were installation of automatic block signals 
between Richmond, Va., and Hamlet, N. C., a distance of 
255 miles, of which 59 miles between Norlina. N. C.. and 


Raleigh, N. C., was completed and put in operation before 
the close of the year, the balance being completed and put 
in operation the early part of 1926; increased facilities on 
the new Florida Cross State line to provide for the heavy 
traffic conditions on that line; engine terminals, shops and 
icing fac at Baldwin, Fla.:; yard, shop and water fa- 
cilities at Wildwood, Fla.; relaying the Waldo-Archer, 


Lies 


Inverness line and the Tampa Northern line with heavier 
rail, otherwise putting those lines in condition for heavy 
through freight train operations, and the installation of 


numerous 100-car passing tracks so constructed as to become 
integral parts of a double track when desired. 


During the year miles of double track was constructed 
betwe n Waldo and Baldwin south of Maxy lle, in onn 
tion with which reduction of grudes and the straightening 


of the line was effected. This double track mileage 
in operation in the early part of 1926, 

During 1925 126.75 m of new 100-pound, 87.95 miles 
of new 90-pound and 60.14 miles of new 75-pound steel rail, 
making a , 


was pul 


Les 


total of 274.80 track miles, were laid in main line, 
releasing therefrom the lighter rail. 

In addition, 24.50 track miles of serviceable released S85- 
pound and T5-pound steel rail were laid on branch lines, 
releasing lighter rail. 

In addition 38.34 track miles of serviceable released steel] 


rail we 
sidings. 
During the 


been Conve! 


re used in relaying yard tracks, passing tracks and 


56 lineal feet of open deck trestle have 
' 3,600) 
driven, capped and made ready for 
790 lineal feet of open deck trestle 
filled during the year. 


year rae | 
ted into I 
lineal feet have 
ballast deck, 2 


+) 


mllast deck trestle IM waaition, 


been 
have been 
OPENING CROSS FLORIDA 


LINE NEW 


oss Florida line (204 
Beach from Coleman 
Was opened for 
Gross-Callahan off (18 miles) near Jacksonville, Fla., 
Was put in operation in September 1925, shortening the 
mileage and resulting in substantial saving of time and ex- 
pense in the movement of through freight and passenger 
trains in and out of Florida. 

The new Cross Florida line was opened for business Janu 


CONSTRUCTIO? 
In January 

to West Palm 

sonville-Tampa 


25 the new 
*( ach-Palm 
main line 


C1 miles) 
Jack- 


The 


on 
business, 


cul 


ary 20 1925, when the “Orange Blossom Special,” the Sea- 
board’s crack train, was inaugurated and christened amid 
ceremonies attended by thousands, including five hundred 


the 


guests occupying four sections of th 


Special. The Orange 
Blossom Special has become famous because of its unsur 
passed equipment, unexcelled service and “always on time.” 
This train meets a seasonal demand for high service 
and will be withdrawn during the summer months, The 
Valrico cut-off (12 miles) near Tampa, Fla., shortening the 


class 


distance across the State, was put in operation in Decem 
ber 1925. The cross State line connecting the East and 
West Coasts of Florida also gives through line service to 
points Kast and West. 


In furtherance of the Company’s plans for the extension 
of its lines and the enlargement of its facilities in Florida 
to meet the demands of the rapid growth of that State, the 
Seaboard-All Florida Railway, a subsidiary company, was 
formed during the year for the purpose of extending Sea- 
board lines from West Palm Beach to Miami and thence to 
Florida City (provided of way there are secured) 
on the East Coast, approximately 100 miles. On the West 
Coast Seaboard extension is under construction from Fort 
Ogden, « point on the leased Charlotte Harbor & Northern 
Railway to Fort Myers, approximately 36 miles, from Fort 
Myers to the south bank of the Estero River, approximately 
14 miles, from a po.nt of connection at or near Fort Myers 
on the Fort Ogden-Fort Myers line in the direction of La- 
belle, approXimately 33 miles, and from a point on the Fort 
Myers-Estero line to or in the direction of Punta Rassa, 
approximately 11 miles, an aggregate of nearly 100 miles 
on the West Coast, and a total of 200 miles on both coasts, 
At Estero this line will connect with the Naples, Seaboard 
& Gulf Railway to be acquired as hereinafter stated. Ade- 
quate terminal faciliti have been acquired at Miami and 
other points. Construction of the line from West Palm 
Beach to Miami and points on the East Coast and the con- 
struction of the West Coast lines referred to, is progressing 
rapidly. 

The Seaboard’s West Coast lines now under construction 
will traverse territory, part of which has been without rail- 
road transportation and will the most fertile 
sections of Florida. These lines will afford transportation 
service to a large acreage of standing timber and the manu- 


rights 


ities 
- 
i 


serve one of 


facture of lumber will become an important industry for 
many years. With transportation facilities the production 
of citrus frults and eariy vegetables will increase rapidly. 
These lines will provide transportation for home seekers, 
tourist and winter home communities, the advantages of- 


fered by the West Coast of now realized. 
The Brooksville and Railway, a subsidiary, 
was organized in the fall of 1925 for the purpose of con- 


Florida 
Inverness 


are 
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structing approximately 22 miles of railroad to connect the 
lines of the Tampa Northern Railroad, a subsidiary, at 
srooksville, Fla., with the Company’s Waldo-Archer-Inver- 
ness line near Inverness, Fla., and open up a substantial 
area of undeveloped territory. This link was put in opera- 
tion under lease in December 1925 and together with the 
lines of the Tampa Northern, provides a second main line of 


the Company between Tampa and Waldo. This additional 
line added greatly to the capacity of the System and assisted 
materially in relieving the traffic congestion then prevalent. 


In November 1925 the lines of the Kast and West Coast 
Railway, a subsidiary that was heretofore operated sep- 
arately, were leased by the Seaboard and now form a part 
of the Company's South Florida Division. 

Iiffective January 1 1926, the lines of the Charlotte Har- 
bar & Northern Railway Company, consisting of approxi- 
mately 100 miles of main line, were leased under a three- 
year deferred purchase contract and will be operated sep 
arately under the name of “Charlotte Harbor & Northern 
Riailway, Seaboard Air Line Railway Company, Lessee.” 
This is an important acquisition and will form the connect- 
ing link between the present iines of the Company and the 
new West Coast Lines, 

Under the contract with John S 
board & Gulf Railway Company 
line from the 
mard-All Florida’s West 


Mla. It will « 


Jones, the Naples, Sea- 
Was organized to construct 
southernmost terminus of the 
l.nes at Estero to Naples, 
pen up new territory and afford through ser- 
vice to the growing town of Naples on the Gulf of Mexico 
and Bay of Naples, a most attractive place, with beautiful 
beaches, the latitude approximately that of Miami and one 
of situated winter resorts on the West 


20 miles of new 


seul t 


‘ 
Coast 


best 


the 


Coast. Naples affords a far southern practical point 
for a deep water terminal on this Coast. The 
territory to be served by this line is developing and in addi- 


tion to citrus fruits, early vegetables and canning industries, 


there are large timber areas that will later afford substan- 
tial tonnage. ‘The Naples, Seaboard & Gulf Railway will 
be taken over within three years by the Seaboard at cost 
without interest, and will be leased by this Company upon 


completion. 

The Venice, Englewood and Southern Railway has been 
recently organized extend the Seaboard line from Ven- 
Fla. (20 miles), to Englewood, Fla., located on Lemon 
Bay, and thence to a point or points of connection with the 
leased lines of the Charlotte Harbor & Northern. The sec- 
tion be served by this line is rapidly developing. The 
srotherhood of Locomotive Engineers has acquired a large 
irea at Venice which they are extensively developing which 
will be served by both the Seaboard Venice line and the new 
line. Ready-to-use farms, including dairying and poultry 
raising on a large scale are to be provided, At Venice, 
Englewood and Woodmere extensive developments are to be 
The Venice, Englewood & Southern as a subsidiary 
will be operated under lease. 

In March 1926 the Company aequired the entire capital 
stock of the Tavares & Gulf Railroad Company, which ex- 
tends from a point near Tavares, Florida, to Clermont and 
() approximately 34 miles. This line will be operated 
separately a subsidiary of Seaboard, Substantial 
improvements will be made, including laying heavier rail. 

Pians for the current vear, In addition to the extensions 
to the System briefly mentioned, contemplate automatic sig 
nals, double tracking, establishment of division headquar 
ters at Indiantown, Fla., with round-house, shops, ete., to- 
gether with additions to passing tracks, transfer facilities, 


ete, 


Lo 


Ice, 


to 


made, 


Oe, 


as 


the 


NEW SHORT LINE TO WESTERN GATEWAYSB., 


In a letter to the stockholders dated February 16 1926 
the President of your Company briefly made mention of 
plans in connection with proposed extensions and acquisi- 
tions of lines by lease and/or purchase, including cut-offs 
and trackage which will greatly reduce mileage to and from 
important points and gateways in continuation of the policy 
to mould the Seaboard into a compact railway system. 
While concrete plans will be later completed and put before 
the Interstate Commerce Commission for approval, the new 
construction, leased lines, cut-offs and trackage rights will 


vive the Seaboard system its third line of railroad into 
Tampa, St. Petersburg, intermediate and other Florida 


points and a new short line to and from these points, open 
ing up new gateways via the West Coast, Perry (Fla.). 
Albany (Ga.), Montgomery and Birmingham (Ala.), to the 
West: and a short line to Atlanta, Macon (Ga.), and inter- 
mediate points, also a short line from Atlanta via Macon to 
Jacksonville, Fla., and the line from Atlanta via 
Macon to Savannah, Ga. ‘This will open up a new and im 


shortest 


portant short line route from the West via Western gate- 
wavs of Birmingham and Montgomery. also from Atlanta 
via the proposed Inglis-Dunnellon-Wildwood cut-off, to 
West Palm Beach, ’alm Beach, Miami, Homestead, Florida 


City and other important points on the East Coast and in 
the ridge country of Florida. Thus will be realized the Sea 
board’s long contemplated plan for a connection between its 
Atlanta-Birmingham line and its Savannah-Montgomery 
line and its Florida lines: the new line will also materially 
relieve the Jacksonville-Tampa main line the East and 
West. The new together with the cut-offs. 
leased lines and trackage rights. in conjunction with other 


to 


construction, 
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Seaboard. lines, will insure the prompt handling of Florida’s 
growing traffic by the Seaboard System to all points. 

Under arrangements, which were described in the letter 
of February 16, to the stockholders, an opportunity was 
afforded the stockholders to purchase the stock of the In- 
vestment and Securities Company of Florida and thus take 
part and benefit by the enhancement in value of well-chosen 
Florida lands consequent upon the growth and development 
of that State in which your Company has taken impor- 
tant a part. The Investment and Securities Company of 
Florida was organized and has acquired the lands referred 
to. The Railway will obtain rights of way through such 
land, also station and terminal sites at reasonable the 
Investment Company's pu will be to increase the rail 
road's traffic, both freight and passenger, through the de 


sO 


s cost, 


pose 0 


velopment of its properties. Under the plan shareholders 
of your Company, both conmon and preferred, were en 
titled to subscribe to shares of the capital stock of the In 
vestment Company at $25 per share on the basis of one-half 
share of Investment Company stock for each share of eithe 

preferred or common stock of the Seaboard owned and 
Standing in the name of the shareholders of record at the 
close of business February 24 1926. This right of subscrip 
tion was extended to April 9 1926. That those who may not 
have had the opportunity to avail of such right, stockhold 


ers by notifying the Secretary of the 
July 1 1926 may subscribe to the stock 
and Securities Company on the basis 
gate amounts of such subscriptions may, however, 
tate limitation by the Executive Committee. 

The 55,000 (approximate) acres of land referred to in the 


C's my pi iV before 
of the Investment 


mentioned, the 


on 


pore 
ch im 


gyre 


necessi 


letter of February 16 to the Stockholders which is under 
contract to be donated to the ro abiig upon assurance of the 
construction of the new West mst lines to the West will be 
acquired by the Investment aaa Securities Company from 
the Railway Company by the issue to Railway Company 


of stock of the 


In\ 


estment Company in an amount equal to 
the appraised value of the said land. 
A COMPACT RAILROAD SYSTEM 
Because of the movement in Congress and elsewhere to 
force the railroads by Congressional Act into large consoli 
dated systems aggregating enormous mileages and not per 


mit them to continue to consolidate by voluntary action 


subject to the approval of the Commission the attention of 
the stockholders is called to that portion of the letter of 
February 16 herein referred to, dealing with consolidations, 


which is here quoted: 

“The President of the Seaboard wishes to add that 
herein if carried out will knit the Seaboard lines of railroad int« 
transportation system within a territory of a character and of si 
will preserve the personal contact between railroad officials and the ship 
pers and users of transportation whicn is essential to secure efficient service 
and the comprehensive development of territory traversed and not attain 
able in the creater territories contemplated by the larger continuous mileage 


the plans set forth 
a compact 
ich size 


as 


systems advocated in some directions 
“The Seaboard Air Line Railway prefers to establish its western frontier 
not far distant from the Birmingham and Montgomery Alabama) gate 


ways to the West 


; At these gateways the Seaboard system pe ad 
mirable competitive 


advantages through connections with four competing 
systems of railroad leading into and through the West, which would not be 
obtainable in the larger contin systems, nor could the personal 
contact referred to between and shippers be preserved which would 
be prohibited by distance 
“The impression often sought to be created that a 
of continuous railroad mileave in one 
is economically sound is a mistake 
ing such consolidations that the t« 
out so as to yield comparatively 
consolidated systems. operating 
of effective competitive service 
which shall yield a like return to 
solidated systems operating 
petitive service »and is 
on its face 


ISSESSES 


WwoUus mM 
officials 


1 
iat 


very great 
tem extending acr 
It has been further 
rritories that they 
like returns to the 


wzcregation 
oss the continent 
uggested respect 
occupy should be laid 
respective competitive 
therein: apart from this being destructive 
it would retard development Any plan 
the respective so-called competitive con- 
therein must in itself be destructive of com- 
uneconomical in its conception—it is a contradiction 


This position respecting enforced large consolidation was 


taken by your President when as also President of the 
National Association of Owners of Railroad Securities, you 
may recall, he originally inaugurated and placed before 
Congress in 1919 the plan of ratemaking which was em- 


bodied in what is known as Section 15a of the Transporta- 


tion Act of 1920, under which rates are now made by the 
Interstate Commerce Commission. Vartly to avoid this 
method of ratemaking, the present consolidation bill before 


Congress attempts to do the 
ing out territories in 


sssible in 


im providing for lay- 
which the large consolidated systems 


are to operate 80 that the earninas oO] the re Sper tive consoli 
dated systems may be kept uniform; even were this prac- 
ticable, which it is not, it would dest oy initiative, compe- 
tition and development. 

Far greater economies are possible bu compelling the con 
solidating of the box and certain other freight cars of all 
the railroads by pooli g, Saving millions of dollars annually 


in avoiding hauling and cross-hauling 
cars in returning them to the owner 
ment of per diem rental for them. The capital investme nt 
in engine and other equipment, cost of coal and other oper- 
ating erpenditures in connection with hurrying back home 
empty an implement of transportation, such a ear. 
instead of finding a load for in territory nearest where 
unloaded, and when half its life is spent on the rails of rail- 
roads other than its owner is a costly method of transport- 
ing freight in inter-State commerce. The ordinary bor 
freight car, of which there are approrimately 1,200,000, is 
legal tender among railroads as the bank note is among 
banks.—These cars should be pooled under a direction which 
would represent all railroads. Without respect to which 
ouns them when unloaded, they should be used at the 


train loads of empty 


railroad to save pany- 


as hor 


near- 
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est loading points. Under such a method cars could be 
standardized both as to original design and repairs, and 
instead of specializing cars they could be constructed to ac- 
commodate more than one commodity. Millions of empty 
car miles would be saved by stopping the cross-haul of emp- 
ties, equipment investment greatly reduced by smaller num- 
ber of cars required, also engine power, as stated. The 
shippers of the country might be properly concerned should 
Congress by act create enormous and unwieldy aggregations 
of railroad mileage through forced consolidation into large 


systems with the lessened efficiency and service bound to 
result therefrom, while the economic results are extremely 
doubtful. They should rather wish to see instituted meth- 
od of car service which would be productive of the eco 
nomic results to be secured under the consolidation of 
freight car equipment in the manner set forth. Data and 


suggestions in respect to this subject are in the records 


of 


the Senate Committee on Interstate Commerce covering 
many pages and many hearings at the instance of the 
Vational Association OJ Oiener of Railroad Securities long 
aqdo. 

During the year your Company sold $25,000,000 Seaboard- 
All Florida Railway First Mortgage 6% ae Bonds, Series 
A. due August 1 19235, issued jointly under ‘Trust Agreement 
if Seuboard-All Florida Railway, Florida Western & North- 
ern Railroad Company and East and West Coast Railway, 
rege rr ed both as to principal and interest by the Seaboard 
Air Line Railway, to provide funds for construction of the 
antes mentioned new lines of the Seaboard-All Florida 
Railway, for the redemption and consequent reduction in 
nterest charge Pe S7. 000.000 & Northern 


Fit st 
due Mas 


amount of 


Florida Western 
Mortgage 7% 8S 

15 1954, and for 
First Mortgage 
Ruilway. All of the lines of railroad 
ructed by the three companies parties 
been leased Seaboard Air Line 


Railroad Company 
Bonds, Series “A,” 
925,000 prin ipal 
keast and West C 
owned or to be const 
the mortgage ha 
Railway. 

The many advantages and opportunities offe 
States the South which are served by your 
becoming known and the continued growth of 
ritory is assured, 

The growth and development of 
ing on substantial lines. The real estate 
consequence where a State offered such 
ducements Florida, has subsided, 
development to go forward under normal conditions. 

The Board of Directors wishes conveyed to the officers 
and to those employed by the Company acknowledgment of 
their loval and efficient service. 

DAVIES 


GENERAL BAL ae E 
‘EMBER 31 192 


ASSETS 


nking Fund Gold 
the retiral of 
Bonds of the 


~f 
t 


oust 


tO to the 
‘red by the 

railroad are 
Seaboard ter- 


of 


Florida is now proceed- 
boom, a natural 
extraordinary in- 
enabling permanent 


iis 


WARFIELD, President, 


TABLE NO. 2 


SHEET, 
DEC 

Inrestments : 
*Investment in Road and Equipment 


Road $169,037 779 3b 
Equipment 46 490.62 > 12 
General Expenditures 542.§ 91 a 
$216,.071,392 81 
Sinking Funds on 712 76 
Deposits in Lieu of Mortgaged Property Sold 677 630 33 
*Nliscellaneous Physical Property - 4.116.462 29 
Investments in Affiliated Companies of — 
Stocks Pledged “a $3 170 931 34 
Stocks Unpledged 20s 21% 23 
Bonds Pledged 717,15 S5 
Bonds—U npledged - 99,156 00 
Notes Pledged 938 SSH 22 
Notes Unpledged a 406 10.3 60 
Ad VanCeS. .<«-«<«-« & 244 905 99 . 
14,195,634 23 
Other Investments . 
Stocks —Pledged- ~~ - _ $26 00 
Stocks Unpledged 185,546 s2 
Ronds VPledwed- GY &50 00 
Bonds—Unpk ged. 8.000 00 
MOG cic cucsaccudsenseesasene neee ; mor 705 31 
BAVORGED cooccecesecsescacessese 302 0068 77 
— — 1,543,134 90 
Total... -coccccesccecsesedsocesecoseeeceessesssse $2 36.905 .967 32 
Current Assets— = 
Cash with Treasurer. ------ KITT 781 89 
] fo. "Ten nal 419.8406 50 
Cash in Transit - § 120.678 30 
Time Drafts and Deposits 1.000.000 00 
Special Deposits Cash with Fiscal Agencies nag 
ind Trustees 1.072.588 19 
| Loans and Bills Receivabl . oe Ud BS 
j Traffic and Car Service Balances Receivable 1.304.488 65 
| Net Balan Receivable from Agents and e 
} Conductors : ; 416,878 62 
i Miscellaneous Accounts Receivable —_ 
Individuals and Companies $2,050,757 11 
United States Government 218.324 34 
Other Companies for Claims 73.679 14 
| 2,342,760 62 
| Material and Supplies 5,449 110 1s 
Interest and Dividends Receivablk we S16 14 
Kents Receivable 11.842 52 
} Other Current Assets 428 435 39 
Total 17 235 636 5S 
Deferred Assets . . 
Working Fund Advances $51 339 50 
Other Deferred Assets 249,315 71 
Total. 300,655 51 
Unadj usted Debits j 
| Rents Paid in Advance , $43 7 00 
| Insurance Premiums Paid in Advance _ 100 +4 1 
Discount on Funded Debt- --------- 5,1 43,3 : 9 00 
Claims in Suspense rf 136 $2 
Other Unadjusted Debits 1.325.202 68 
Total _- ; :; 6,804,334 41 
ssoncnanoeestenaeite 
\ Grand Total $261 .246,593 82 
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P LIABILITIES. 
Capital Stock— 


Common Capital Stock Issued $40,041,000 00 

Less—Pledged as Collateral 3,021,600 00 

In Treasury 300 00 
nme 37 019.100 00 


25,000,000 00 
1,105,900 00 


Preferred 4-2% Capital Stock 
Issued bale inte 
Less—Pledged as Collateral 


Preferred 6°; Capital Stock 
SS eras exvn 2 
Less—Pledged as Collateral 

In Treasury 





23,894,100 00 


273,100 00 
235,000 00 
800 00 


— 37,300 00 


Total _- 


Funded Debt Unmatured 


KRquipment 
8S 


Obligations 
Pledged as Collateral 
In Treasury - 





35 
12,230,720 80 
1,776,731 47 


to 
_ 


eee 492,000 00 
Mortgage Bonds Proprietary 


Companies 604 000 00 


Less Pledged as Collateral 5,949,000 00 
— — 32,655,000 00 
8.A.L. Railway First Mort- 
gage Bonds ; $39,775,000 00 
Less—Pledged as Collateral 27.000.000 00 
————t 12 TTR OON OO 
®. A. L. Railway Refunding 


Mortgage 
Less 


A. L 
First & ¢ 


Bonds 


$68 229,000 00 
Pledged as Collateral 45 


879.000 OO 

,350,000 00 
c) Railway Company 
Olise lidated Mort 


gaze Bonds. Series * $58 .704 500 00 
Less—Pledged as Collateral 20,878,500 00 
in Treasury 78.500 00 


37,747 ,500 00 
Income Bonds 
8. A. L. Railway Adjustment Mortgage 
sonds 7 
Miscellaneous Obligations 
Secretary of Treasury of United 


,000,000 00 


States 


Notes 14,453,900 00 
Director General of Railroads, United 

States Note 2 000.000 00 

Total 


Non-Negotiable Debt to Affiliated Con panies 


Current Liabilities— 


Traffic and Car Service Balances Payable 

Audited Accounts and Wages Payable 
Audited Vouchers Unpaid. $4,355,337 66 
Wages Unpaid 1.665.380 


466,821 44 


},020,717 93 
Miscellaneous Accounts Payable: 
Individuals and Companies 
Agents Traffic Drafts 

Claim Authorities 


$84,070 10 
100,762 77 
52,974 44 

~ - 237 807 31 
Interest Matured Unpaid: 


Funded Debt ; $711,625 75 
Equip. Trust Obligations 92,203 44 
— -_—- 803,829 19 
Dividends Matured Unpaid ; 9 00 
Funded Debt Matured Unpaid ‘ 141,000 00 
Unmatured Interest Accrued: 
Funded Debt $2,027 687 00 
Equip. Trust Obligations_ _ 272,444 65 
Unfunded Debt 1,283 33 
‘ nee 2,301,414 98 
Unmatured Rents Accrued 7 144,265 63 
Other Current Liabilities ‘ sane 375,797 61 
| 7 
Deferred Liabilities— 
Other Deferred Liabilities ‘ 
Unadjusted Credits 
Accrued Taxes 947.922 00 
Accrued Depreciation—Equipment 6,604,384 29 


Reserve for Outstanding Stock of Proprietary 
Companies _ - 
Other Unadjusted Credits 


Total 


19,426 41 
,OS5,5899 BS 


t 


Corporate Surplus— 


Additions to Property through Income and 
Surplus 
Funded Debt 
Surplus. A 
Profit and Loss 


427 ,267 06 

Retired through Income and 
3,997 50 
10,920,704 29 


Surplus 
Total_- 


Grand Total 


$ 


$60,950,500 00 


165,473,400 00 
1,805,759 11 


11,494,663 09 


512,670 19 


9,657 632 58 


11,351,968 86 


261,246,593 5&2 


* In accordance with instructions of the Bureau of Accounts, Inter-State 


Commerce Commission, $3,167,289 24 


has been transferred in 


1925 from 


Investment in Road and Equipment to Miscellaneous Physical Property 


Accumulated and unpaid interest Adjustment Mort 


on 


Income) 


gage 


Bonds amounting to $3,333,333 34 and payable out of future income, or 


otherwise, or at 
above balance sheet. 


This Company is Hable as a Guarantor of the following 
Obligations: 
Athens Terminal Company First Mortgage , ; 
Birmingham Terminal Company First Mortgage—Seaboard 


proportion 1-6th of 
Fruit Growers Express Company—-Payments 
Georgia and Alabama Terminal Company First Mortgage 
Jacksonville First Mortgage—-Seaboard 


Terminal Company 
proportion 1-3d of ? 
Jacksonville Terminal Company First and General Mortgage 
Seaboard proportion 4 of 
Jacksonville Terminal Company Refunding and Extension 
Mortgage—Seaboard proportion 14 of 
Macon Dublin & Savannah Railroad Company First Mtge 
Raleigh and Charleston Railroad Company Prior Lien and 
Consolidated Mortgages : 
tichmond-Washington Company Collateral Trust Mortgage 
—Seaboard proportion 1-6th of 2 
Savannah and Statesboro Railway Company First Mortgage 
Seaboard-All Florida Railway, Florida Western & Northern 
tailroad Company and East and West Coast Railway Joint 
and Several First Mortgage 
Tampa and Gulf Coast Railroad Company First 
The Seaboard-Bay Line Company—Payments F 
The Seaboard-Bay Line Company Notes to Secretary of 
Treasury of United States icadiudes 
Wilmington Railway Bridge Company Consolidated Mort 
gage—Seaboard proportion 4 of ae 


Mortgage 


the maturity of the bonds, is not comprehended in the 


Securities and 


$100,000 00 


940 
365 
,000 


000 00 
O48 65 
000 00 


~ 


400.000 00 


100,000 00 


+ 
~ 


500 


29, 


000 00 


550, 


10,000 


185, 


000 00 
000 00 


5,000. 
1,184, 
200, 


000 00 
000 00 
000 00 


3,611,000 00 
217,000 00 





000 00 


000 00 | 


' position. 





Virginia Alberene Corp.— Status—Earnings, &c.— 

Pres. J.J. Brown, in a letter to stockholders, says in substance: *" 

The present management assumed control May 1 1925. The property 
has therefore been under our supervision just 12 months. teed 

The 12 months period has been one of extensive readjustment in operating 
methods, &c. We feel, however, that substantial progress has been made. 
The difficulties in improving operating conditions were accentuated during 
the last half of the year by the power situation. Company uses a large 
amount of electric energy which has been supplied from its hydro-electric 
plant supplemented by a Diesel engine unit. The entire South during 
the last half of 1925 suffered an almost unprecedented drought. Our 
hydro-electric plant was out of commission for a large part of the time, 
with the result that the Diesel engine plant was overloaded and met with 
the accidents tg be expected under such conditions. We therefore had 
insufficient pov most of the time with periods when we were entirely 
without electric grvice. A favorable contract for power has been entered 
into with the C@ntral Virginia Power Co. (Appalachian Power System) 
and a high-tension transmission line has been constructed to our plant. 
Service over this line has just been initiated and we do not anticipate 
further difficulties in the power situation. : 

It soon became evident that our ‘‘cost-of-production system" required 
extensive study. This matter was pursued aggressively and final studies 
indicated that a large number of articles were being sold at an actual 
and in many cases a substantial loss. In December 1925 a new _— 
schedule based upon the result of the studies made was put into effect. 
At that time the corporation had a large volume of orders on hand at the 
lower prices and many customers, upon notification that the new schedule 
was to be put into effect, entered additional orders. The earnings of 
the corporation did not to any extent show the effect of the new price 
schedule until the munth of March 1926. 

Company has found it possible to materially reduce the number of ite 
employees without decreasing the volume of production. Extensive 
studies of operating methods have been and are being made and steps 
taken as a result of such studies are having a favorable effect upon pro- 
duction and earnings 

Our quarrying costs per cubic foot have declined, as have also our manu- 
facturing costs per square foot, indicating in both instances increasing 
efficiency in production costs. 4 

Unfilled orders on hand May 1 1925 amounted to approximately $280,000. 
This item has shown an almost continuous increase. On March 31 1926 
orders on hand amounted to approximately $500,000. The major portion 
of the orders on hand on that date were at the new prices. 

Earnings for Calendar Years. 


925. 1924. 
Gross sales. $1,763,571 $1,852,101 
Discounts, freights, &c ‘ 77,259 113,384 
Mfg. costs, sales and admin. exp., maint., &c 1,584,061 1,445. 464 
Manufacturing profit- $102 .252 $293 254 
Other income 57 ,966 56,319 
Gross income $169,218 $349. 457% 
Int. on Ist mtge. bonds and purch. money mtge 89,245 50,631 
Other interest charges . 11,771 8,258 
Balance for depreciation, depletion, amortization 
of bond discount and Federal taxes $59,201 $290,684 


The balance remaining for depreciation, depletion, &c., for 1925 was 
inadequate to cover proper charges for these purposes. 

For the first quarter of 1926 net sales amounted to $407,495 as against 
$371.521 for the same period of 1925. Gross income for the first quarter 
of 1926 amounted to $47.750 as against $31.925 for the same period in 
the previous year. For the month of March 1926 net sales amounted 
to $155,960 as against $122.936 for the same month of 1925. Gross income 
for March amounted to $24,886 as against $6,171 for March 1925. 


Consolidated Balance Sheet as of Dec. 31 1925. 
Assets. ! Liabilities. 


Fixed assets $3,126,177 | Preference stock - a$593 300 
Other fixed assets 113.340! Common stock b1 ,764,257 
Cash_.- 33,074! 1st mtge. 7% bonds 1,623 ,000 
Receivables (less reserve). 304,123/\3-vear 6% notes 59,000 
Inventory - — - . 372,397| Mortgage notes pavable 25,000 
Prepaid items 41,511! Deposits on land sales 1,754 
Investment in Nelson’ & |Res. for premium 7% 
Albermarle Ry 109,865! bonds 1932. _- ~ 3,690 
Special funds_ 139,364! Notes payable 245,000 
Deferred expenses 274,.765| Accounts payable_ 32,360 
Trade marks 33,417 | Accruals... -- 39,733 
| Surplus pacoh ake abet 169,938 
Total $4,548,033! Total_- .. $4.548,033 


a 15,000 shares no par value. b110,000 shares no par value 


120, p. 2693. 
Viilean Detinnire Co. 907 Rael Di ie df 
The directors have declared a dividend of 2% on the preferred stock on 
account of accumulations in addition to the regular quarterly dividends of 
1%, on the preferred and preferred stock A, all payable July 20 to holders 
of record Julv 9. Like amounts were paid on Jan. 20 and April 20 last.— 
V. 122, p. 2963. 


Westport Hote! Operating Co., Kansas City, Mo. 


Jonds Offered.—Federal Commerce ‘Trust Co., St. Louts, are 
off ring at pric . wm ¥ ield Irom Ho, to 6%, according to 
maturity, £900,000 Ist mtge. real estate serial 6°) gold notes. 

Dated June 1 1925, due serially J. & D. from Dec. 1 1926 to June 1 1935. 
Principal and interest (J. & D pavable at Federal Commerce Trust Co., 
trustee Denem. $1,000 and £590 c* Red. in whole or in part on any 
int. date on 30 days’ notice at 102 and int 

Security Notes are secured by a closed first mortgage on the Hotel 
President, Kansas Citv, Mo., and the land which it occupies, and are the 


obligations of the Westport Hotel Operating Co., the owning and operating 
company, a corporation under the laws of the State of Missouri, capitalized 
at $600,000 

The property covered by this mortgage is the lot and Improvements on 
the northeast corner of Baltimore Ave. and 14th St., in Kansas City, Mo., 
fronting 130 ft. 6 in. on Baltimore Ave. and 107 ft. 3 in. on 14th St. Im- 
provements consist of the Hotel President, a 14-story steel frame, concrete, 
brick and terra cotta structure, just completed, containing 450 rooms with 
150 tile baths and running ice water in every room. Total valueation, 
$1.862,623 


] 


Income Estimated income from rooms, shops, dining-rooms, laundry, 
concessions, &c., after decucting operating expenses, taxes, insurance, 
repairs, &c.. show net earn’nss of $331,064 





CURRENT NOTICES. 


Announcement is made to-day that Maurice H. Bent, Assistant 
Manager of the bond department of the I!linois Merchants Trust Co., 
has been elected a general partner of Eastman, Dillon & Co., members 
of the New York, Philadelphia and Pittsburgh Stock Exchanges, and will 
have charge of the Chicago office in the Borland Building at 105 South 
La Salle Street Mr. Bent has had long experience in the Investment 
business In Chicago and is well known in financial circles. For five years 
he was associated with the Harris Trust & Savings Bank and for ten years 
with the Illinois Trust & Savings Bank and the Illinois Merchants Trust Co. 

—Heilner, King & Goldman, of New York City, are distributing an in 
vestment letter discussing the situation of several prominent securities 
listed on the New York Stock Exchange, including American Tobacco, 
American Can, Kennecott Copper, Standard Oil of New York, U. 8. Steel, 
Woolworth, Atlantic Coast Line, Chesapeake & Ohio, and Southern Pacific. 
“We now want to go before our clients,” this letter states, “‘with a definite 
It is our belief that stock prices have reached the low points for 
some time to come, and we wish to urge the consideration of those interested 
in the purchase of sound securities." 
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| The Commercial Markets and the C 
The Commercial Markets and the Crops 
COTTON--SUGAR—COFFEE—-GRAIN--PROVISIONS 
i 1—RUBSER—HIDES—METAL DRY GOODS—WOCL—ETC 
COMMERCIAL EPITOME. Lyle at 11s. 6d. ¢.if. equal to about 2.28 to 2.30¢. f.0.) 
. __ | or the prevailing spot parity of 2 7-16e. ¢. & f. for Cuban 
rT) - s@nee fe rke former'ty penr? re w now o : ; ; ry [. wats : 
ndihte ,/ atter + department headed INDICATIONS OF | Oo v4 ' rpl new { LS 
BUSINESS ACTIVITy qui 70 (Cy) nexports ine p notices ably ( bles 
d \ fu 192 worted on June 1 that 9 more Cuba itrals had susp ded 
COFFEE on th 3po ull with Rio 7s 20¢ a eT Q) ing a | of 157 that have co pleted 
Santos 48 2214 to 25e ) freight offers were lower » date e! ( : ere 1,262,634 
Santos peaberry 48 at 21 21.60¢e.; 4-5s at 20 e.; Kh © on Une : minty ir “ge nb I Ml nebeaath 
7s at 18 4c.; 7-8s at 18.70e.; Victoria 7-Xs at 18 ye Future anos |, Lou rapper ad! oy ee — I set ep dio f rhnsser 
shipment Santos, June-July 4s, part Bourbon, 21.40¢.; | oon Consent of the cane. i.e. 20 - cen vipat: sage gover 
June-August 4-58, par Bou irbon, 21.20¢.; July-October, | of c nstead of the usu 12 In 1926 the erop in 
Bourbon, 3-4s, 2024¢ ly-December 4s, part Bourbon, id Hoo! the weather has thus far been 
20.60c.; January-March, Bourbon, 3s, 20%e. Prompt | too cold an oO We Fu re aay Fs o t points on the 
shipment Bourbon Santos 3-4s were here at 22.35¢.; 3-5s , Weetscin wa fs thom The rt Pg 
at 21.70 to 21.75c.; 4-5e at 2034 to 21.10c.; 6s at 20.55 to | Fe an pone ‘neludine Julv-eDecember switches at 25 3 bointa. 
20.65¢.; 6-7s at 20 Ye.; 7-8s grinders at 18)4¢.; part Bourbon | pyiyo\f 26 to 27 points. Julv-September : July 
or flat bean, Santos 2s at 23.95¢;. 3s at 22.15¢.; 3-58 at 20.90 | pec uiay sent rJanuary at 15 ie 3. lt :* 
to 21.35¢.; 58 at 2le. Fair to good Cucuta, 25!% to 266.3 | pcalled that the recent advance of raw sugar to 2)<e, iban 
washed, 28% to 294c.; was oe Caracas, fair, 27 to 27 '« ly brought out unexpectedly large volume of “te rings, 
good, 29 to 29Ve.; Porto bello, washed, 27144 to 2 hich r with heavy hedge selling and July tion 
Colombian, Ocana, 25 to 25)s0.: Bucaramanga, —- infavorat affected the futures market. Short c ovedine 
27 to 27% 20.5 vashed, 29) 2 to oUC.; llonda, Tolim: a and dsm ing caused eadier tone. Kurop is more 
Giradot, 301% to 3le.; Medel n, 3114 to 32¢.: Manizal interested , Domestic demand for refined 
301% to 3lc.; Mexican, washed, 29 to 29 4c. Mandheling lis better 1) « : of raws are materially reduced. 
36% to 39c.; genuine Java, 35 to 37¢.; Robusta, washed, | ; aontet ery yysome that advances are likely to meet econ- 
20% to 21c.; natural, 204c.; Mocha, 2014 to 30'e; Costa | giderable resistance. : 
Rica, fair, 26 to 27¢.; Guatemala, prime, 274 to 28e.; good, The latest sugar mills to finish grinding are the Romelle, 
27 to 27 %c.; Bourbon, 241% to 25¢.; Trie-a-la-main, 23 to | with ouiturn of 84.000 against previous estimate of 80.000: 
23 V4c.; San Domingo, washed, 27 to 2Se. Preston, outturn 537.162 against previous estimate 600,000; 
It is pointed out that from April 16, the low point, to May | Galope, outturn 80,176 against previous estimate of 100,000; 
25, the high rut ures ad) l from 150 to TSO points “INC |) Vertientes, outturn 749,107 against fe plata estimate 
then the market has dee ned Latterly, regardless of ex- 700,000. Up to May 41, 4,525,000 tons of sugar was pro- 
change, exporters have shown an anxiety to sell. Buyers | dueed, while last year at this time 4,902,016 tons had been 
have been indifferent Por the next few weeks some think | manufactured. Willett & Gray report United States Atlan- 
Brazil will gradually ease prices, as the eecumulation of stocks | tie ports figures for the week as showing receipts of 75,980 
in Brazil, even though largely controlled, is probably becom- | tons, against 76,972 last week and 55.441 last vear: meltings, 
ing rather burdensome iy view of the nearness of the new | 79,000 tons, against 69,000 last week and 75,000 last year; 
crop. Consuming demand as usual at this time of the vear | total stock, 370,176. tons, against 3 6,196 last week and 
is rather light and may continue so for some time to come, | 218.997 last year. Some think that foreign demand should 
but with consuming markets, it is argued, but moderately 
supplied, replenishment of stocks will before long again be 
necessary. Some think hand-to-mouth busing will con- 
tinue. Later cost-and-freight prompt shipment bourbon 


Santos 3-4s were here at 21.60c¢.; 3-5s at 21 to Bi .§65e.; 5s at 


20.90¢.; 6-7s at 20.05¢.; part bourbon 3s at 212 : 5s, 22.05¢.;% 
3-58 at 21'4c.; 3-55 at 20%4¢. to 21) 4e.; 156 at 20.45e.; 
58 at 20%c.; 5-68 at 20%c.; 6-7s at 20 7-Ss grinders at 


18.50¢. to 1834¢.; Rio 7s at 18.65e. 

Today spot trade was very dull : ind Rio 7s were quoted at 
1934¢.; Santos 48 221% to 2234¢. Cost and freight prompt 
shipment Rio 7s 18.40¢. Futures declined for a time with the 
ables weak, cost and freight offers lower and speculation 
dull. The sales on June Ist were 21,000 bags. 


Santos over 
the holidays declined 


100 to 550 reis on terme: exchanges 
advanced 3-64d. to 7 39-64d. and the dollar rate fell 40 
reis. Rio was 225 to 300 reis net lower with exchange up 


1-32d. to 7 19-32d. and the dollar rate at 68500. The 
Brazilian Defense Committee is credited with holding some 
750,000 bags and apparently that has reduced the quantity 
of desireable grades available. On June Ist Santos closing 
cable showed a decline of 125 to 200 reis in terme prices, with 
exchange off 1-52d. at 7 37-f4d. and the dollar rate 40 rei 
higher at 6$520. Laneuville of Havre made the world’s 
visible supply of coffee 4,363,000 bags on June Ist, compared 
with 4,451,000 on May Ist and 5,164,000 a year ago. Total 
world deliveries, for 11 months, for the United States, 
Kurope and Southern ports 20,180,000 bags against 19,056,- 
000 last year and 20,378,000 _ vears ¢ G. Duuring & 
Zoon put the world’s visible at 4,449,000 bags on June Ist, 
a decrease of 84,000 bags for M iv. Last vear the visible was 
5,228,000 bags. 

To-day futures closed 25 1 


vo. 


o 30 points higher with greater 


activity, the sales reached 44,250 bags There was a sharp 
advance in Brazilian markets. It was supposed to be due 
to buying by the Defense Committe: Spot houses gave 
July support here, and it was conspicuously strong. It 
led the rise. It is said Rio there are only small stocks 
available for delivery. The higher cables trom Brazil 
eaught the market short Some argue that before long 1 
Brazilian Government will sell some of its holdings at modi- 
fied prices in order to stimulate consumption Final quo- 
tations show a rise for the week of 1S to 25 points 

Spot unofficial! 19% |Sept__.____16.96@ nom! March 15.67@ nom 
Se ean 17.70@17.74|Dec___ - _-16.20G trad | May 15.30@ trad 


SUGAR.—Prompt Cuban raws commanded more attention 
from Europe on the Ist inst. and sales were reported of 


20,000 tons Cuban raw sugars for July shipment to Tate- 





consumption. 


increase as the foreign consumption calls for large supplies. 
That is also the case in the United States. 
tion. it is argued, shows a tendency to improve, as only 12 
mills are now grinding. Last week exports from the island 
exceeded receipts at the shipping ports by more than 30,000 
tons. 

Keceipts at 


against 76,922 in previous week, 


The Cuban situa- 


the weck were 54,297 tons, 


114,612 last year and 64,609 


lban port ) 


two years ago; exports, 84,736 tons, against 72,SSO0 in pre- 
vious week, 123,439 last year and 78,288 two years ago; 
stock, 1,442,231 tons, against 1,472,670 in previous week, 


1.290.663 last vear and 929,239 two vears ago; centrals grind- 


ing, 19, against 34 in the previous week, 40 last year and 18 
two vears ago Havana eabled: ‘“‘Rains more scattered.”’ 
To-day raws were rather firmer with a somewhat better 
demand. \bout SO,000 bags sold on the basis of 23e. 
Lo don reporte d bids on the second half of July ut equal to 
2.29¢. f.o.b And there was a better British demand for 
refined. Refined here was quoted at 5.45e. to 5.60¢., with 
some improvement in new business and withdrawals from 


consignment points quite active. Futures to-day 
point lower to 1 point higher with sales of 42,950 tons 


ending was at net decline for the week of 1 to 4 points 


closed 1 
The 


Closn vy prices were as follows: 
Spot unofficia! .2% |Sept-- _...-2.55@2.56 | March. __- -2 72@ 
July 2 426 | Dec_. ...2.70@ May 2.81 (@nom 


LARD on the spot was more active and advanced with 
the cables up and the increase in t'.e Chicago stock in May 
only 3,420,000 lbs. That pointed plainly enough to a big 
Hogs advanced to $1365 to $1445 at 
Chicago and $14 50 to $15 15 at Buffalo. Warehouse stocks 
were small. Some export demand reported. Cash 
demand is expected to increase as compound is so high. 
Prime Western, 17.15 to 17.25¢e.; Middle Western, 17.00 to 


was 


17.10¢.; city, in tierces, 16°4¢. to 167%<e.; city, in tubs, 
1634 to lve. Compound, carlots, in tierces, 16%4 to 17c.; 
refined, Continent, 17 '4e.: South Ameriea, 18e.: Brazil. 19¢e. 


To-day spot lard was stronger with a better foreign demand. 


Prime Western, 17.45c.; refined unchanged. 

Futures advanced ith stocks small, better demand at 
home and abroad for meats, and short covering Also 
there was some new “‘long’’ buying. The news about hog 
prices ; lso had a stin ulating effect On the Ist inst. lard 
rose 27 to 32 points and meats 17 to31 points net. Live rpool 
Was une - nged to 6d. higher. Later the cables were again 
higher. Chicego on the 3d rose 30 to 35 points and meat 
10 to 25 points. Packers sold to an eager market. Hog 
features, higher cables small stocks and the firn n of cote 
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tonseed oil were telling factors. To-day futures were again | sheets, spot, 42!o to 43e.; 


$2 June j21 » Lo 1234¢@.: July-Sept., 
sharply higher on active trading. Prices reached a new high | 3S!o to 39!<¢.; Ocet.-Dee., 38 to 39!1<6e.; brown crepe, 
level. Buying was general. Shorts covered freely. Hogs | thin clean, 3te6.; speeckv, 32¢.: No. 1 rolled, 34e. In London 
were 10 to 20 « ents highe rw ith the top $1465. Receipts at | on June 1, spot, 205 to 2054d.; June, 201% to 20!od.; July- 
the West were 72.000 against 104.000 a vear ago. The rise | Sept., 20 to 20!6d.; Oct.-Dee., 2014 to 2034d.; Jan.-Mareh, 
would have anon further but for profit-taking and selling by | 20/od. to 20°4d.) Singapore on the Ist inst. was quiet and 
e 2 | inst. juiet 
packers. There was nae of a good export de mate One | *<d. lower as compared with last Friday’s elose. Spot, 
thing stressed was the smallness of the hog r eipts. Lard | 18¢<¢d.; June, IS!<d.; Julv, 183%¢d.; July-Sept., 18 %d., 
has hes n one of the trongest 1 irkets on the list during the buvers ex go down Su papore. Declines were due to large 
week and ends 90 to 95 points higher then last Friday. Clos- | supplies and a smaller demand trom consumers. factory in- 
Ing prices were as follov rests are holding aloof and there are rumors than some of 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, | the big tire companies will close down for their summer in- 
May delivery ot Py! for : Wed Thurs Pri ventories earlier that sual on account of dulness of trade. 
July delivery i 15.77 HOLI- 16.05 16.20 16.50 16.72 Phis is give for what it is worth; it may be only a bearish 
September de ivery -.- 15.95 DAY 16.27 16.42 16.72 16.95 ectire 
October delivery —___ ne 16.25 16.40 16.72 16.90 ’ , 4 . . 
PORK firn Mi $40 75: family. $43 to S45 fat bac! New York on the 2nd inst. was dull partly in sympathy 
m. i Ss, 4”: Tamilv., 44. O 4): Ta mack “4 e 1 2 : ar" 8 
‘er ge ~" Aya ap .. With a London drop of 15 to 34d. The two markets reacted 
pork, $34 to $37. Ribs ing ish, 18.75¢.. basis 40 to 60 : : 1 
Ibs. averag OF gprs S1S to S20: Lat @q7g On each other, Both were dull. | Here June at the 
. , Me , +. ae =. AS O SLU, PacKel, > . , . orf rd . 
to $20: family. $22 to 824: extra India n eo~ 4, eq. Exchange was 40.70 to 41.70c. closing at 41.20c.; July 
a<U; Ti nUuUV, @22 g f re nadia Mess, 39 TO , 


- ‘ ; 38.40 to 39.10ce., closing at 39.10e. Outside prices in- 
No. 1 canned corned beef, $3; No. 2, $8 25; 6 Tbs., SIS 50; cluded first latex crepe spot 42 to 1e.; jane 12 + ee C.5 
. n= . ° ° ) ‘ reed Spt i wuss * ©, 424 a /9C.; 
pickled tongues. $55 to S60 nominal. Cut meats firm: ! , 2 


. 1 a Oct.-Dee 39 Loe fibb smoked sheets 3 14 
pickled hams. 10 to 20 Ihs.. 2714 to 28e-.: nic Mad heltics. G et.-Dec., 3 Cc. Ribbed ioked sheets, spot, 1] 9 to 


9 aye on ; 12c.; June, 41 to 41 !oc.; July, 3834 to 39\4e.; July-Sept., 
to 12 lbs., 26 to 27¢. Butter. lower grade to high seoring, 90] 20 9o] By > s 3 
3514 to 42 Che 2914 te OB E, Tis { dS ho to 39e.; Oct Dec .. o5!6 to 39e. Brown crepe thin, 
oO , a. LCE | i ‘aro qill , Pa o-~ . ‘ or ‘ y ‘ 
y+ t a au i Oz a wages, re hum oO eXTT ’ clean, aoc. Am her No. im SOe.: ( aucho Jo }]-1 pper, roe ie 
2914 to 36e. > , . 4 } ’ 
: Para-Upriver, fine spot, 54¢. London was as folllows: Spot 
OILS in rather better demand and steady at 10.8c. in and June, 1934 to 20d.; July-Sept., 1914 to 20d.; Oct.-Dee., 
barrels, carlots June delivers In raw tanks 9.9¢. was 19) to 19%4d.; Jan.-March, 1934 to 204d. On the 3rd 
quoted; boiled tanks 10.2¢.: Julv-Aug. 10.9¢e. Later the inst. New York was stronger with London up % to 2qd. on 
price fell to 10.7e. on bbls. earlots. Coeoanut oil, Cevlon | American buying. At the Exchange here 659 lots were sold. 
f.0. b. coast tanks 10¢.; Manila, eoast tanks 10¢.: spot 12e¢.; | June was 41.45 to 42.30e. closing at 42.30c., a distinet ad- 
Corn, crude tanks, plant 13'4e.; China wood oil, N. Y. spot | vanee; July was 39.10 to 40c., closing at 39.90e. Outside 


bbls. 12¢.: Olive, Den. $1.08: Sova Bean. coast tanks 10 to prices were firm with no general change. Spot and June, 
10'4e¢.; tlown, bbl. 14 to 14!4e. Lard, prime 18 '4e.; extra | 2044d. to 20!'6d.; July-Sept., 20d. to 20%4d.; Oct.-Dec., 
strained winter N. Y. 15e.; Cod, domestie 58 to 60c¢.; New- | 204d. to 20! od.: Jan. -March, 20%4d. to 21d. 


To-day the 
foundland 60 to 65e. Turpentine 85 to 8914e. Rosin $9.90. tone was firmer with June, 14.30 + 14.70e.; July, 39.60 to 
to $14. Today cottonseed oil advanced 8S to 15 points. | 40.40e. London was unchanged to 4d. higher: spot, 20 '4d. 


Short sé In gy made little impression. September to October | and July-Sept., 20d. There was a reaction of some 20 to 


was switched at 140 points. Oil was helped by an advanee | 40 points here from the high level earlier in the day. It is 
in lard of 17 to 22 points Cottonseed oil sales today | said that British interests are buying up lands in Panama. 
including switches 18,800 bbls. P. Crude S. KE. 14e. Prices Some say for rubber planting; others to exploit mining 


closed as follows: | properties. 
spot crt ae i; 15@ 18 OF a ~----- 15 90@ 16 OF \Nov. 12 08G oT. | HIDES have been very quiet. All kinds have been 
cemeece 10.108 ).2:91 -ent.... 5@15.001 c VG 5 ‘pe - 6 
july... ..216.02@16.10| Oct. ~~ 13.62@ " pany +P 204 i149 difficult to sell. Packer native steers have been quoted at 
1 


id ei ve 21 , y Ss . Ts ask ’ . av 
PETROLEUM.——Better weather conditions and inereas- Ae 42 ; aoe oe sy se = 40. for May. Dutt, Seance 
were 12!4c. and Colorados 12c. For Nov.-Dee. bulls in 
ing consumption have strengthened bulk gasoline. Little | . ain Gln san mele wae to a oe. t yee 
or no U.S. Motor rasoline is available at be low 1414e In some Cases c. Was ASKE( * an for eb. Oe. Mnitec ; tates 
tank cars delivered to the trad the * we fi at 18 lén buyers have been showing very little interest in the River 
Jobbing demand has improved not ‘a little and a better | late market for frigorifico hides. A Russian buyer is 
export demand was re : rted. | the G if 64 G6 ‘ nee credited with the purchase of a moderate sized lot of Argen- 
=. oo “a pees. ne 4 a) OCf- | tine steers at $34.50 but details were lacking. Unsold stocks 
gravity 375 end point was firm at 1514 to 15%e. Offerings \ . 7 rps ‘timated at 43.000 hid C 

were small. U.S. Motor was quoted at 12%ec. to 12%%e of Argentine steers are estimated at 43,000 hides. Common 
Cased gasoline was more act ao K ‘ ', <4": | dry hides have been rather steadier but slow of sale. Antio- 
i active. Kerosene has been steady fog apy “eed : ; Brahh ‘ : 
h } Ae: «> | quias 224ec.; Savanilla 20c. Later 4,000 Smithfield steers 

with export buyers showing more interest. While Chicago sold at $34 or 15 15-l6c. c. & f 

advices reported an easier market with water white down | ° sell = ; 


974c. on the 2d inst. locally prices were unchanged at, OCEAN FREIGHTS.—Grain and coal were active fea- 
11% to 12e. refinery and 12% to 13c. in tank cars delivered | tures in London business. On the Ist inst. owners were 
to the trade. In the Gulf water white was held at 9% to | holding back their boats awaiting further news about the 
9%4c., but it was intimated that some shading would be | British coal strike. 
done on a firm bid. Cased water white steady at $2 15 Charters included grain, 35,000 qrs., from Montreal to Antwerp or Rot 
and primite white at $205. Bunker oil steady at $1 75 for | terdam, 2s iod., June 5-17 canceling; 17,000 qrs. from Montreal to 


‘ 7 Gothenburg Stoc kholm range, 4s. one port, 4s. 144d. two ports and 4s. 3d. 
grade . ; Gulf, $1 60 New York refined e xport price s: Gasoline, three ports, June 10 canceling; mene from Santo Domingo or Cuba to 
cases, cargo lots, U. S. Motor spec ifications. de odorized, | United Kingdom-C oe nt, 7s oF , June; cos from ~~ oy Reade 8 
€ _ - : r / , : * River Plate, $4 50 une from saltimore or ampton RKoads to Unitec 
29 .40« °3 oc Bs Motor bulk, refinery , 14! oC. Kerosene, in Kingdom, $3, free discharge, June & canceling; fre i Hampton Roads te 
cargo lots, cases, 19.15¢e.: W.W. 150 deg., 20.40¢. Gas oil, | United Kingdom, $3, spot; from Hampton Koads to West Italy, $2 75; 
Bayonne, tank ears 28-34 deg 6e.: 36-40 deg 6 lhe.: from Hampton Roads to Kingston, $1 75, June; from Hampton Roads to 








; ~ United Kingdom, 33, prompt; from Hampton Roads to United Kingdom, 
petroleum, refined, tanks, wagon to store, 17¢.; motor | $3, prompt Time charters: 1,627 tons net, transatlantic trip, delivery 
gasoline, garages (steel bbls.), 2le.; up-State, 2le. Produe- | NeW Orleans, redelivery United Kingdom Continent, $1 50, July; 2,530 


tons net, trip across delivery, north of Hatteras, redelivery United King 
tion of crude during April ffivgnonts Pen dl to 59.878.000 bbls.. | dom Bordeaux Hamburg range, $130, prompt; 932 tons net; seven months 
a decrease of 2% from March produc tion, according to the | in West Indies trade, delivery north of Hatteras, $1 70, June. Tankers: 


. . ? From Gulf to Philadelphia, 2Sec.. middle of June: lumber from Grays Harbor 
report of the Bureau of Mines. Later, Gulf gasoline Was | to New York, $1050, late June; grain from Gulf to United Kingdom, 
rather firmer. U.S. Motor for export was said to be up | 38. to_one port, 3s. Gd. two ports, option Antwerp or Rotterdam, 15« 
13¢ ‘ ise of %/e It is sai : ill } Aug. 5-25: 42,000 ars. from Montreal to Antwerp or Rotterdam, lic., 
to oc., @ Tise OF 7 4. t is said that a little can sti © | June 1-10 canceling; from Gulf to United Kingdom, 3s. 6d., option Antwerp 
obtained at 14%e. New York quotes U.S. Motor at 14 %e. or Rotterdam, l6c., Be ry ves Dunkirk range l7c., rhe po S08 qrs. from 
P \sefinees Werensanc dee a Re : : ' oi Montreal to Antwerp or Rotterdam, 2s. 7'od_., first half June; 35,000 qrs 
at the ré finery . Kerosene prices are Sagging ar the Central from Gulf to United Kingdom, 4s. #d., option Antwerp or Rotterdam, 
West but are called about steady here. Gulf refiners are | 3s. 3d., July: coal from Hampton Roads to Rio de Janeiro, $4, June; from 
o : ‘ / g ito or s te frenc ¢ ie, $2 ¢ : ’ ,, ’ £ ‘ 
said to be doing a better export trade at 9 l4e. for water Hampton Koads to French Atlantic 2 90, spot: from Hampton Roads to 


: TV, ; A : United Kingdom, $3, June; from Hampton Roads to Marseilles, 15s. 
white and 8 iC. for prime white in bulk. prompt Time charter: 1,900 tons net, North Atlantic to United King 











¢ dom-Contine ansatlantic i $15 d bs Ge ~ 245 tons 
aeons: _—— seasonal 65 Beate. See ee ee $2 tt Gulf to sana an H, sete — + pdt pen Sag ety i gee 
82-329 sn 1.97| LanceCrex................. 240 fro un Gulf to Philadelphia, 30s., June; 3,655 tons net, Tampico to Galveston, 

52 and above_.._-._-. 3.57 Homer 35 and above- - a 2 20 | 15'se., prompt 

_— Ark 32-34.9._ 1 oS | ee oe vn »19| COAL advanced on soft coal at Hampton Roads with in- 
38 and sgrscccoucceseoes 2.25 32-34.9__.........-..... 2.25 | quiries from the United Kingdom, Las Palmas, Italy, the 
38 and above. --.-----.-.. 245 | Mediterranean islands and the West Indies and South 
copnerivenia --- 89.65) Buckere ----2-77- 8. 20|Rureke ----------8$9 | America. Actual business was not large. The foreign 
aa aay 2.40|Lima -.....--.... 2.48|Crichton ........- 210 market was disturbed by rumors of a settlement of the Eng- 
——.---- 3 25|Princeton -2.22227 3 Fol Hosnemvilie 33 dex }-90 | lish coal strike, but later it appeared that the deadlock con- 
Smackover, 27 deg. 1.50/Canadian -..._... 2.63\Gulf Coastal A”. 160 | tinued. Navy standard coal f.o.b. piers Hampton Roads 
Corsicana heavy.. 1.15|DeSoto.-_---.-_- 230 | was quoted at $4 75 to $5. There was a fair trade last week 
RUBBER.— New York on the Ist inst. declined with trade | at $475. The home trade in bituminous was quiet. An- 
dull here and in Londen. London fell 4d. net with stocks | thracite was weak. Buyers exact a strict conformity to 
increased for the week 1,154 tons The British imports for standard, especially as to steam coal. Prices are quietly cut 
the week were 2,646 tons; deliveries, 1,492 tons. The | 25 cents from time to time here and there on buckwehat. 
stock in London is 20,177 tons, against 19,023 a week ago, | Other sizes are as a rule none too steady. No. 1 buckwheat, 


18.119 a month ago, and 5,692 last vear. On the Exchange | $1 30; No. 2, 50e.; No. 3, 25e., and No. 4, 70c. under the 
here 517 lots were sold. Spot and June were especially dull. | company prices. Independents are offering pea and chest- 
June at the Exchange was 42.20 to 42.80e., closing at 42.20c.; | nut below the company prices. ‘The company quotations are 
July, 39.80 to 40.10¢., closing at 39.S0c. Outside prices: | nominally unchanged. British demand increased later owing 
Hantations: First latex crepe spot, 43 to 44c¢.; June, 43 to to the strike. England has not exported coal, it is said, for 
42314¢.: July-Sept., 4014e.; Oct.-Dee., 40¢.; ribbed smoked five weeks past. Some expect big orders on this side. 








3232 





TOBACCO has been quiet and prices are to a large 
extent nominal. The cigar business in the general estimation 
promises to improve in the near future. ‘To all appearance, 
however, buyers are at present practicing the hand-to-mouth 
habit of buying so noticeable in other branches of trade. 
Transportation is quick and efficient either by railroad or 
auto truck and therefore buyers refrain from buying far 
ahead. The Java crop is lv very small this 





unfortunately 


year. It may not amount to more than 10° of last year’s 
yield of wrappers. That fact will probably be felt later in 
the year. Crops in North Carolina are being seriously 


retarded the drought. Tobacco plants are wilting in 


the fields. 

COPPER was steady but quiet. 
was reported early in the week, but it fell off later. 
ranged from 13.80 to 13.82'4%4c. The Lake district 
that May production has been sold out and that no surplus 
stocks are accumulating. The ¢. i. f. price was 13.4 6 
14c. with trade small. ‘There is some talk of the new Copper 
Export Association functioning on July Ist. London on 
the 2nd inst. was £57 2s. 6d. for futures and £56 5s. for spot; 
electrolytic, £64 for spot and :64 10s. for futures. London 
fell 2s. oO 2s. 


OL 6d. spot 
and £57 futures. 


by 


A good export demand 
Prices 


re port S 


444170 


6d. on standard on the 3rd inst. 1 
80 to 13.82 Ye. 


N« W York Wa 13 


though 


some rather important business was done a short time ago 
at 1334c¢. delivered in the Connecticut Valley. The buying 
is mostly for June shipment. Nobody wants to order far 


ahead. London to-day standard spot £56 5s.; futures, £57 
2s. 6d.; electrolytic spot, £64; futures, £64 10s. 
TIN of late was more active. Sales at New York on the 


2d inst. w timated at from 400 to 500 tons 
declines in domestic and London prices brought ou 


erable buying orders ld at 59%¢e.: June, 


ere esti! 


strait sold 
48% to 59c.; July, 5S e., and Aug.-Nept., 5s Ir 
on the 2d inst. spot standard 


wy ‘ 
>} a) 


dropped £3 Ss 


ht 
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plain, $20 50 for No. 2x and $21 60 for No. 1x.; eastern 
Pennsylvania, $21 50. New England producers of by-pred- 
ucts coke have opened books for the second half of the year 
with June shipment 50c. lower at $12 per ton delivered in 
New England. It is said that 30,000 tons sold to the Stand- 
ard Sanitary Manufacturing Co. at a reduction of 50c. per 
ton. The tone was reported to be firmer. In general, 
however, the West is doing a better business than the East. 
But there is said to be less inclination to shade $21 50 for 
eastern Pennsylvania and $20 for Buffalo if there is any at 
all. It is declared that bids slightly under $21 50 for east- 
ern Pennsylvania were declined. Valley iron fell, it seems, 
50c. Foundry was quoted at $18. Bessemer was said to 
have sold at SIS furnace. [ron output outruns consumption. 
England is shipping less iron, however, to this country owing 
the coal strike. German iron is being sold c.i.f. Atlantic 
ports, the buyer to pay the duty. Nobody seems clearly to 
understand what the duty is. 

WOOL has been dull with a weaker tendency. 
l¢ 


" 
an 


to 


nal 
All 


The Lon- 


don sales began on the Ist inst. The expectation was prices 
| would be firm on the higher grades and lower on worse to 
medium crossbreds. Brisbane prices last week were firm. 
Only a moderate business was done at the West. Mohair 
was rather searce in Boston and ste ady. New York prices 
are below the foreign parity n mills in foreign coun- 


and futures fell £2 15s. to £261 15s. on sales of 50 tons of 
spot and 550 tons of future Spot Straits declined £3 5s 
to £270 15s.; Fastern ¢.i.f. London advanced 10s. to £271 on | 
sales of 75 tons. After a good business on the 2d inst 


trade slackened on the 3d as prices rose in London £1 and in 
New York 4 to %<c. Spot Straits was nominally 60c. 
Spot and futures have narrowed recently to ‘fer- 
ence. It was treble that at one time To-day London spot 


£262 2s. 6d.; futures, £260 12s. 


LEAD was in better demand and steady. At New York 
7.65¢e. was quoted by the leading producer, and in the Middle 


2 cents dif 


6d. 


West 7.45c. was asked, but it was said that 7.50c. East | 


St. Louis was paid for prompt shipment. London on the 
2d inst. advanced 6s. 3d. on the spot to £29 10s., and futures 
rose 3s. 9d. to £29 13s. 9d. on sales of 200 tons of spot and 
400 tons of futures. Later there was more demand from 
manufacturers of storage batteries. The tone was stronger. 
Premiums are more general. The Central West quotes 
7.471% to 7.50e. East St. Louis. New York was quoted 
7.65¢e. by leading refiners. On the other hand, London 
prices fell Is. 3d. on the 3d inst. to £29 Ss. 9d. for spot and 
£29 12s. 6d. for futures on sales of 450 tons of spot and 650 
tons of futures. To-day London spot, £29 futures, 
£29 7s. 6d. 

ZINC showed a gradual improvement. Sales were made 
on the 2d inst. at 6.97 %4e. and there was talk of 7c., East 
St. Louis. Some metal went to preferred customers, it is 
said, at 6.95¢e. Favorable reports from the steel industry 
help zine, but demand is still relatively small. Spot zine 
in London on the 2dinst. advanced 2s 6d.to £32 6s.3d. and 
futures rose 1s. 3d. to £32 15s. on sales of 50 tons of spot 
and 550 tons of futures. Later, zine was very slow at some 
advance on the eve of expected shutdowns by ore and smelt- 
ing works. The New York quotation was 7.35c. and the 
St. Louis 6.95e. bid, 7.05¢. asked and 7e. settling price 
spot to July. In London spot advanced 3s. 9d. to £32 10s. 
and futures were up 2s. 6d. to £32 17s. 6d. on sales of 550 
tons of spot and 1,050 tons of futures. To-day London 
was unchanged. 

STEEL.— May’s business in some quarters is said to have 
been satisfactory and the only recent declines being in sheets. 
They were cut $3 aton. Black are 4.35 to 4.50¢.; galvanized 
5.35 to 5.50e. But of late trade in general has been qui t. 
Fabricated orders have fallen off noticeably. It i 
said that sales at the new price ol 2c. for | are antyv. 
Not a few consumers supplied their wants for the time being 
recently at 1.90e. The price of 2 cents has not vet been 
sufficiently tested to enable anybody to say with certainty 
that it has come to stay. Yet bars and steel pipe are said 
to be moving most freely for the time being. Youngstown 
reports that May’s business among independents was slightly 
larger than in April. Pittsburgh advices say that independ 
ent makers of steel bars are adhering to the recent advances 
quoted by the Carnegie Steel Co. Most are enforcing the 
2c. basis. An advance on plates and shapes is expected to 
follow. Larger sales of pipe, notably for oil and gas wells 
and for pipe lines, are reported in the Pittsburgh district: 
also a fair demand for structural steel. Steel ingot produc- 
tion there is 70 to 75°; of capacity. 

PIG IRON has been quiet as a rule. though it is said that 
New York last week sold 9,000 tons. That was not a negligi- 
ble total under existing circumstances. But there is no snap 
to the trade in the East. Buffalo was $20 base for No. 2 


WS; 


steel 


murs SC 








W of rl 


tries are said to be busier. New York nominal quotations 
included: 
>} Per Ivar f ed j lood { to 45c blood, 
to 4 blooe ; 1 j J | is f taple, $1 OS to 
$1 10; medium French com} r $1 to $1 O45: medium clothing, 93 to 95c.; 
} t S] I 5 4) 1 1 nia fleeces, delaine, 
u hed, 44 blood combir the « blood combing, 42 to 43c.; 
Mict nand N York fleece At e, unwashed, 43¢ blood comb- 
mg, 42 Vi in, Missouri verage New Ens nd blood. 40 to 
1c red | Te fine 12 mont lected, $110 to $1 12: fine 
sS mont! fim t S]: ¢ liforni ‘ £1] O5 to S] Os: middle county, 
Oy t S1 southert ' . 7 Or or } ‘ fin taple $110 to 
~] ] fire a ‘ j I lot} ) ty \ l¢ No | ret to O5e.; 
Nie il d firs apple e. 51 10t . l blood, combing, 
5 Lo pul ae e, $1 15 to $117; AA, $112 to $1 15; fine A 
' $1 to $105: m ir t « bing. 6. » 7O0c.; best carding 
0 » ae 


In London on June Ist the auctions were resumed. Attend- 
ance good from England, the Continent and North America. 
Demand excellent. Sales 11,822 bales. The Continent was 
the largest buyer. German and French merchants took hold 
freely. Most of the offerings were sold. Compared with 
April auction prices the scoured wools were all higher while 
others were unchanged. Details: 

New South Wales, 2.154 bales 18! : crossbreds, 


scoured merinos, 6 @43d 


11@13'4¢d.; greasy merinos, 1044 @3l1d.: crossbreds, 13)4@14d Queens- 
land, 32 bales: scoured merinos, 21@41d.; crossbreds, no sales; greasy 
merisons, 13'4@23d.; crossbreds, no sales. Victoria, 243 bales: scoured 


merinos, 21@23%d.; 
scoured merinos, no 


290@ 40d 
1544 @15 


crossbreds, no sales; gcreasy 
6c South Australia, 644 bales 


merinos, 
crossbreds 


sales; crossbreds, no sales: greasy merinos, 10'¢ @25d.; crossbreds, no 
sales West Australia, 48 bales: scoured merinos, no sales; crossbreds, no 
sales; greasy merinos, 27@2S8!éd.; crossbreds, no sales New Zealand, 
2.889 bales: scoured merinos, 24 to 31'¢d.: crossbreds, 14@27d.; greasy 
merinos 10'4 @20'4d.; crossbreds, 84% @20%d Punta Arenas, 4,946 
bales: scoured merinos, no sales; crossbreds, no sales; greasy merinos, 114%4@ 
19d.: crossbreds, 12@21 4d. 


attendance. 
some with- 
Details: 


merinos, 


was a good 
unchanged; 
9 136 | ale Bs 


23 to 39a 


In London on June there 
Demand brisk; prices ly 
drawals because of high limits. Sales, 

New Zouth Wales, SSO bales 


2nd 
practica 


scoured merinos vreasy 


17 to 23'd.: crossbreds, 12's to 13d Queensland, 2,554 bales; scoured 
merinos, 36 to 45d vreasy me rinos, 18 to 27d.; Victoria, 673 bales scoured 
merinos, 25 to 40'‘<d.; greasy merinos, 19 to 23!cd.; crossbreds, 1834 to 
IS%d.; South Australia, 790 bales; scoured merinos, 28 to 42)<d West 
Australia, 136 bales: scoured merinos, 33 to 38d.; greasy merinos 20% 
to 21 ad New Zealand. 3.875 bales: scoured n erinos 32 to 42d cross 
bre ds 15% to 31 od greasy merinos 17 to 22 d crossbreds, 9 to 24d.3 
Cape Colony, 228 bales: scoured merinos, 30 to 3S8!¢d.; greasy merinos, 
15/4 to 21 ‘ed. ma 





In London on June 3rd 11,814 bales sold. Little British 
buying owing to the coal strike. The Continent was the 


largest buyer. Attendance good. Prices for fine firm; 
medium and lower orades declined especially the lower. 
Details: 

New South Wales, 1.835 bales: scoured merinos, 19 to 39d.; greasy 
merinos, L1'4 to 24d Queensland, 1.509 bales: scoured merinos, 34 to 45d.; 
greasy merinos, 15'4 to 20d Victoria. 1.664 bales: scoured merinos, 22 to 
37 Led... crossbreds, 20 to 27d.; greasy merinos, 1S to 27d rossbreds, 16 to 
IS'cd. South Australia, 602 bales: scoured merinos, 29 to 10d CTOSS- 
breds, 10% to 15'¢ed West Australia, 263 bales: greasy merinos, 12'4 to 
23 ‘2d Tasmania, 70 bales: greasy merinos, 26 to 26/2d New Zealand, 
5.270 bales: scoured merinos, 27 '¢ to 44 ‘¢d.;: crossbreds, 11 to 27d.; greasy 


to 224d 


merinos, 134 


1] 601 


greasy 


crossbreds 


» to 33d 


14'4 to 24'4d Cape Colony, 
scoured merinos, 26 to 19}4d. 
grisbane, Australia, on June 2 the wool sales closed 
with an average selection. France, Germany and Japan 
were rood buyers. Prices were about 5% higher on good 
and average wools as compared with the opening on May 2¢ 
At Brisbane there may be a sale at the last of June and a 
sale in Sydney from June 21 to 23, otherwise the season in 
Australia ended on June 2. Japan bought and prices 
were steady. The Continent bought to some extent. Best 
fleece 70s combing wools sold at 25d. at the sale for wools 


merinos, 


bales 


At 





estimated to shrink about 46°%, or an estimated clean 
landed cost of up to $1 05 landed in bond. 
COTTON. 
Friday Night, June 4 1926 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evenl the total re ceipts have reached 
S9 S07 bales, against 65.277 bales last week and 73,225 bales 
the previous week, making the total rece Ipts since the Ist of 


tea 


August 1925, 9.222.753 bales, against 8,983,792 bales for the 
same period of 1924-25, showing an increase since Aug. 1] 


1925 of 238.961 bales, 








June 5 1926.] 














Receipts at— Sat. | Mon. | Tues. es. | Wed. . | Tr Thurs. | Fri. In Total. 
Galveston______ 2 689) 1,363 365 | 6.7 739| 1. 782 2.557 15. 195 
Housten_ = 13,050) 13,671) __- | 4,415 261\ 657) 32.054 
New Orleans. 1,578) 7,065! 1,028) 5,689) 1,574) 2.163) 19,097 
I eo os 420) 299 151 94) 146 611| 1.721 
Savannah_____ 2,847) 2.091} 3.030 1,588; 1, 521 2.506! 13.583 
Charleston____ 438 775 598 5't4 317 459| 3,121 
Wilmington - ~ (eer 68 171 57 91 439 
Norfolk....... sai 1,498 579 311 906) 2,894 
New York_____- ead 2 } 131 1°%1 
Boston. ..___. 4 - | . 115 182 20 T6H5 
Baltimore......| ....-_.] s7F) . x = 85 507 
Totals this week 21.342 >> BRE 6.738) 19.924 6.282 9.835) 89.807 





The foll week 





. , 
‘ if S total receipts, the 
tr 4 " | _ 
total since Aug. 1 1925 and stocks to-night, compared with 
last vear: 
j 1925-26 1924-25 Stock 
fs to 7 
June 4 | Th ce Aug) T) Since Aug 
Weel l 125 iM 1 192 1O2F 1925 
Galvestor ---| 15,495 2.972.924) 3,129 3.607.461) 323.423) 120.051 
Texas City 18 1 62.126 4.088 695 
Houston 32.054 1.691.670 16.653 1.792.146 
Port Arthur. &e i 5 
New Orleans 19.097 2.289.303 1.668 1.866.482 233.059 97.813 
Gulfport 
— e - 1.721 232 i] 192 149.926 5.77 1.5584 
» . > 1 7 ; 
ensacoia ‘ 7 = 4 “a _ Lt) HZ 
Jacksonville e ,116 2 ¢ ) 7 113 
Savarnnal a 13.583 936.940 636 616.69 53.829 13.843 
Brunswick 1 130 
Charleston . 3,121 323.506 1.36 264.916 33.604 9 029 
Georgetown __. 
Wi!lmingtor a 139 123 8410 6h 133.465 18.622 14.097 
Norfolk , 2 RO4 160 1.256 383.767 &1 605 37 .8S9 
N’ port News &c 
New Y¢ a | 533.096 317 22 507 14.016 142. 390 
Boston : 765 38.3 me “ie 5.624 1.692 
Ba!timors = Ji 1) S12 715 ba ] 4 ] } 
Philade!phia 1.774 ( 1.977 19 
Totals S9 S07 22.75 51.997 8,983.7 S 1 144.819 
] ( er ! ( I ! ( I Ie ] ‘ Mm « t ! ‘ S 
Ww iat 1 eg rM« ‘ ’ 
Recci t | 1925-2t¢ 1924-26 923-24 922-23 1921-2 1920-21 
Galveston 15.495 12 5 ) 9.014 0.844 0.686 
Housto: &c 5 ae } 16.654 77 QOi4 Ss 7 G20 
' ~ 
New Orleans }9 09 1.668 17.236 5 OF 27 536 27.145 
Mohiile 1,72) 12 2.730 64 3.418 1.707 
Savannah -| 13.58 636 6.905 » 404 §.210 14.987 
Brunswick | } . 740 1.005 
Charleston 3,121] 1.365 76 2.027 4.242 1.568 
Wilminzton | i ‘ tt oe) yi ity 2 4 y 9 
Norfolk 2.894 1,22 1,417 1,903 4,428 5,950 
N'port N..&c-. , ‘i 6 
Ali others_..-| 1,403 1 32 2477 1 463 12.066 1.044 
Tot tt le Ww »el jaf) f } j a ) Oe f 4 tae 1 { 
. this eek 5 d 4 D4 d » U6 94.000 104 6549 
Since Aug. ! 9.222 .753'8,.983.792 6 466.280'5.546.798 5.701 .833'6.015,.085 
rr . . . . 
I'he exports for the week ending this evening reach : 
4 


total of 118,304 bales, of which 22,260 were 
14,568 to France, 9,055 to Germany, 2 
to Russia, 21,611 to Japan and China, and 13,868 to other 
destinations. In the corresponding week last year total 
exports were 111,465 bales. For the to date aggre- 
gate exports have been 7 147 anst 7,693,506 


to Great britain, 
444 to It: uly, 15,200 


season 


oot, bales, ag 


‘ 

bales in the same period of the previous season. Below are 
the exports for the week. 

F 
Week Ended 

June 4 1926 | eat 1 | Ger J { 

Ez} i , sritat i y / hi Tou 
Galvesvon... 5.729) 5,506 2,685 6,002 4.300 739 2 2,289 
Houston. - , 2,367 5,402 77 5.541) 10,90 7,012 l 17% 
New Orieans 5,004 3,312 &.7SO0 6,460 2 2; 24,00 
Savannah - 11,8 2,277 6,15 20.269 
Nortolk 1,60) 2,649 1.249 
New York 10 #1 2 400 jt l ' 
saltimore } 172 172 
Los Angeles | 7 7 p90) 
San Frar oat 2 ( 10 2,600 

Total. 22,260! 14.8¢ ¥,05 21,444) 15,2 21.611) 14,86 11s H 
Total 1925 15,106 11.67! ] 17 7.7 ] Wh) 20 16 08 111 
Total 1924 13,40 S016) 1 107 », 458 l »74 ) ‘ 

From Ei i 
Aug.1 10251 
June 4 192 Great ( | | 
Ex] Brt } Italy. |F | ¢ l 
Galveston 559,50 22 70,578) 203,454) 23,800) 205,059 272,282) 1,957,297 
Houston $4 056) 299.0 341 2)137,751,12 24) 162 W)148.077 1,659 ‘ 
New Orlean 7 L2ZS/ 178-6 264.241/220,642) 12,689) 309,157)1 41.669.314 
Mobil 90,146, 10 52 SO 1,00 1,5 f 7} 142,726 
Jacks f 6.153 4.40 1.424 12.457 
Pensacola 5 , 755 $70 4 4150 7 17.041 
Savannah 2 yo 15,711) 298.01 5.205 15s ) 67 787.778 
Brunswick 100) 100) 
Charl n 75.Sf 1.0 le l h¢ y 4 7 257.108 
Wilmington 9.00 25,708 j ) 706 
Norfolt 128,92 1OO 11 ‘ 2 | 14,550) 11 2 is 
New Yor 63,4574! 22.5 91,202) 25 f $4.44 2 259 479 
Bostor ‘ $166 907 §.021 11.004 
Balti re . We +O 7.715 
Philadelphia 97 1) 1p) 1.254 0) 2.770 
Los Angeles 28,569) 2,9 10,182 1,164 3,732 1,237 $5 084 
San Diego 4102 1.501 6.903 
San Fran... 1,275 100 ar) O64) 2001 R29 539 
Seattle... | | 56.820] 300) 57.120 

Total. 2,160,812)860 rashoious< lesa 57) 162,012) 1998279/|783 94817 ,337,447 
Tot. 1924-25) 2,490,783/ 869.393 1824552)\667.757| 198, 486 S62 7\780,198)7.693 506 
Tot 1923-24 1 62 16, 865'683.925'1220541 rs 897' 66,554'573.196 562.101 5 220,079 

NOTE —Exports to Canada.—It has never been our practice to include in the 


above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it Is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dominion the present season have been 
18,224 bales. In the corresponding month of the preceding season the exports were 
18,713 bales. For the nine months ended April 30 1926, there were 208,617 bales 
exported, as against 167,260 bales for the corresponding nine months of 1925. 
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In ad lition to above exports, our telegrams Satie also 














give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
} 
On Shipboard, Not Cleared for— 
Great | Ger- Other Coast- Leaving 
June 4 at— Britain .| France many. | Foreign| wise. Total. Stock. 
Galveston. -_ -_- 3.200) 2.100} 3.000) 12.000) 3,000 23,300) 300,123 
New Orleans__| 8,109) 2,943! 2.970| 8.513 146} 22,681} 210,378 
IR Ss oD Ee ee | PA ete 500 53,32 
Charleston. nae aadeacth ahéamel 175) 175 33, 429 
Mobile... -_- ft Bees eater | 1,300) 1,340) 4,640) 1,132 
| Norfolk ae ASS pees Pees 81, 605 
Other ports- -- 1,000 500, =1,500) 3,006 oa 6. = 72,952 
Total 1926._| 14,309} 5.543) 7.970) 24.8171 4.661) 57,296] 752,948 
Total 1925 1.568 1.596 11,410) 16.07: 2.700) 39.347| 405,472 
Total 1924 12.913! 4.567! 9,604! 23.46: 1,922' 52,469! 294,380 
Speculation in cotton for future delivery has remained 
quiet and prices have fluctuated within very narrow lim- 
its. Latterly there has been a small advance, on drought 
in the Atlantic States and further rains in the Southwest, 








especially in Oklahoma. The crop is not catching up much. 


It is still late. In the Carolinas and Georgia it is feared 
that it is deteriorating. Some of the spinners in the Caro- 
linas are afraid that if the drought in those States is not 
very soon relieved the yield will decrease materially from 
that of last year. Southern Georgia looks well enough, but 
the northern part of that State sends unfavorable reports. 
In general theie is cimplaint to the effect that the start was 
late, and that some sections have had too much rain, espe- 
cially the Southwest, more particularly Texas and also in 
some of the Eastern Gulf States. On the other hand, the 
Atlantic region has had too little rain. At the same time 
the nights have been too cold for weeks past. Germina- 
n of #ed has been retarded. A good deal of replanting 

s to be don On Thursday there was a small advance, 
1 pra ‘ally little rain in the Atlantic States, and none 

all in the Carolinas. Oklahoma was drenched from one 
end of the State to the oth ind while some d spataches 
1 the ruins were doing no harm, or else were beneficial, 
oth were not entirely convinced. Texas official rain- 
fall that day was relatively small, and the State was fa- 
red with temperatures of 95 up to 102. But private re- 
ports insisted that there were heavy rains in some parts of 
‘Texas, It is quite generally bel.eved that while moderate 
rains here and there in Texas would do no harm and might 
in some Cases be actually beneficial, that State for the most 
part wants dry, hot weather, including bot nights. Yet night 


temperatures in the belt were very generally in the 50's and 
GO's, including 60 in Texas. Some reports from that State 
suy that conditions are better than they were a few weeks 
ago, but that a good deal of replanting will have to be done. 
‘That will naturally make germination and growth later 
than could have been wished. ‘There are some fears that 
the weevil will do damage in Texas unless damp, cold 
weather is succeeded promptly by dry, hot conditions, 
There are also some Complaints of cut worms and grass- 
hoppers there. 

If there has been no activity in speculation it is none the 


less true that the trade has been a steady buyer. That has 
ubsorbed a considerable percentage of the offerings in 
wheat it must be confessed is a small market. July has 
been liquidated freely at times without affecting the price 
much, although the premium over October has declined. 
Mills and spot dealers have been covering hedges here in 
July, October and December, and so forth. Large spot 
interests were credited with selling July heavily on Thurs- 
day, but replacing it with new crop months. Liverpool 
cables on that day were firm. Spot markets were steady 
but quiet. Yet during the week Memphis has at times re- 
ported a good demand, especially for the low grades. Mills 
are buying them at the big discounts current. The dis- 
counts offset the wastage in spinning such cotton, Mean- 
while the price is still much lower than in recent years. 
The technical position is said to be rather stronger than 
otherwise. And in the first week of June the crop is 
noticeably late. 

On the other hand there is no aggressive buying. In this 


respect it is six of one and half a dozen of the other. 
Bulls are not backing up tbeir argument with aggressive 
buving: neither are the bears selling. And there is little 
or no outside speculation, World's stocks are big. Exports 
have fallen off, although on Tuesday they reached some 
thing over 40,000 bales. And the deficit as compared with 


last year is slowly decreasing. But the higher grades are 
not attracting buyers. Consumers are contenting them- 
selves for the moment with the low descriptions. That 
makes the better qualities more or less of drug on the 


market 
cotton 


Recently world’s spinners’ 
have been falling off. The British coal strike has 
hurt Lancashire’s business. French mills are working at 
100% on old orders, but new business is said to be light. 
The textile trades are dull in Germany and Poland. Japan 
alone of the cotton manufacturing nations seems to be do- 
ing a pretty good business. And Italy’s trade was recently 
reported satisfactory. Fall River has been quiet and 
Worth Street, though more cheerful at times, has not been 
active. There is talk of the possibility of further curtail- 
ment in parts of New England. One North Carolina mill 
went on three-days schedule, like some five or six others, 
which have been running on that scale for some time past. 


takings of American 
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{1s to the crop, good weat in June could change the out DHE VIsSIb y I. SUPPLY OF COTTON to-night, as made 
look materially for the better. & more, the right kind of up cable a 1 telegraph, 1s as follows. Foreign stocks, as 
weather in July and August could conceivably retrieve the f i afloat are this week returns, and e nseq ue ntly 
whole situation Qne report put the acreage at G6 of 1% g ligure are brought down to Thursday evening 
larger than that of last year in making it 48,480,000 acres Bu make the total the complete figures for to-night 
a8 avainst 48,000,000 planted last ear Another, it is true, ly a ‘ e add the item of exports from the United States 
put the area at 47,200,000, One purely tentative crop esti- | including in it the exports ol Friday only. 
mate was 14.555.000 balk though others have ranged from June 4 02°6 1925 1924 1923 
13,279.000 to 14,000,000 bales. These, it must be repeated, st it Liverpool ba 839,000 801,000 502,000 553,000 
i a ay nhs, Steers e C +} ppt Stock at London 3,000 1,000 
are purely tentative rigures however. suesses Ob the acre- Stock at Manchester g5 000 115.000 68 000 52.000 
iv mad hie 1) e beg ! ye of June are ot to be 
, ; Tot Cire Britai 924 OOO 9419 000 570 000 06.000 
aken 0 Ou ; Stock at H burg 12,000 15,000 
‘To-day price declined 6 to 10 po nts, owlny to some Stock at Bremen 184 000 212,000 129,000 60,000 
; ro : 1 : : Sto t Havre 180.000 178.000 113.000 SOOO 
wear i .@ and a fore st for s wore oO ains in the I ‘ 1. 000 
ren signee “ap esaor Poa tbage , LOWEES OF FRIES 6B Le | Ot t Rotterdam +000 12,000 17,000 10,000 
Coarolnas. Jhere were heavy rains ih the southwest and Stock at Barcelona 83.000 s4 000 55.000 70,000 
the Eastern Gulf States, running from 1 to nearly 4 inches, | Qf0cs 40 Antwerp picpari *3,000 12000 15: "000 
' oy : Stor . ienoa 3.000 2 O00 5000 
the latter in Alabama. But they were not considered detri- | Stock at Ghent 12,000 1,000 3000 
nentaul. On the contrary, it was contended that they were Total ¢ er 1 $84 000 0 347.00 0 00 
; “ i . if Ota ontinental stocks 4 O00 539.000 3 O00 2,0,000 
in the main beneficial. Of course would be another mat- 2.U rad ‘UV bd 
ter if such rains became prolonged. sut in parts of Texas I Total European stocks 1,408,000 1,458,000 917.000 876,000 
; : ’ : Suef ‘le ndia cotton afloat for Europe oe? 000 172,000 145,000 75,000 
there has been no rain for several weeks. Evidently such American cotton afloat for Europe 265.000 212,000 154,000 &2'000 
sections wou on , be the better for moisture. The cables were | E¢ypt,Brazil,&c.,afloat forEurope f 109,000 93,000 60,000 
: <i P . Stock in Ale sandria Egypt 107.000 115.000 199.000 
- — ttor they iy hough ft ‘ ve 7 ‘ enlar ne ; é : ‘ 
rather bet! than due, though they had no particular tone. | stock in Bombay, India 863,000 809,000 709,006 
" . . . peene | ; A 4 : , 
Certainly they did not give any fillip to the market here, | Stock = S. Ports 444.819 346,849 363,951 
7.2 % : ae ee a : : Stock in S. interior towns 1 312.296 333.056 419.670 
, ’ > ’ ‘ ore ‘ or : ~ > ‘ -. 7 Lek Dy 7,06 
Neither did the spinners’ takings, although they showed a U. 8. exports to-day 2006 
rather marked increase over those of last week and for this : - - 
week last year. Some demand for July appeared, but | apes visible supply 4,912,950 3,680,121 2,912,905 2,787,621 
: : ; e Sinead : : | Of the above, totals of American a : escriptions are as ) 
later on there was a certain amount of liquidation in that aa" ican and other descriptions are as follows 
month. What looked like some New Orleans buying of De saverpot Il stock bales. 534.000 569,000 242,000 250,000 
wee i : hepniate taal an ce : - : at ol . anchester stoch 73.000 100,000 53.000 31,000 
cembe r, January and Mar h was noticed at times, but it had Continental stock 419'000 450'000 261'000 181.000 
no particular effect. The ending was steady at only a point | American afloat for Europe 265,000 212,000 154,000 $2,000 
a eid . a Jin sf wee U.S. port stocks 810.244 444,819 346,849 363,951 
or two above the lowest of the day. Final prices show a | 7‘ §' {nterior stocks , 24 902 312'296 3331056 419 670 
decline for the week of 8 to 11 points, the latter on July U.S. exports to-da 3.804 2,006 cas 
and a rise of 8 points on Mare} Snot cotton ende ‘ ‘a : 
and ris a : : oft —e nded at Potal Americar 3,329,950 2,000,121 1,389,905 1,327,621 
18.80c., a decline for the week of 10 points, East Ir n, Bre 
The following AaVCYTaAves ¢ f the difference between orades . iverpool sto¢ k 305 .000 232 000 260,000 303 000 
Ply ine | | ST aa oe ate a eknte | London stocl 3000 1,000 
as figured Irom the June 3 (] ) ) ( hye { arkKets NI he r oc} wm 15.000 15.000 21.000 
designated by the Secretary ot riculture, are the differ- | Continental stocl - 65 O00 89,000 86,000 $9,000 
2 ’ ‘4: 1 , , - Indian afloat for Eurone 95000 172.001 15.008 7 
‘ aces ihe | Z y Stal | +P a, } 4u 5 ) 42.000 145.000 78.000 
Yo ‘I wie —s iy ¢ 10 | ety I wy Vey I f New Ke pt Brazil & float 132.000 109.000 92 000 60,000 
or market on July (): Stock in Alexandria, Egypt 251 000 107 .000 115.000 199,000 
Middling tair ies 105 on| *Middling “yellow” stained 3.70 oft | Stock in Bombay, India 723,000 863,000 509,000 709,000 
Btrict good middling. = > S43 on)! *Good middling “blue” atained..2.28 off om 1 ES r 7 
Good middling . . £2 on) Strict middiing “blue” stained. 60} off | Potal East India, &c 1,583,000 1,590,000 1,523,000 1,460,000 
Strict middling... -_. 44 on *Middling “blue” atalned. 105 of Total American 3.329 950 2.090.121 1.389.905 1,327.62 
Middiing . oe Hasl« Good middling spotted. _. 03 orf 
Strict low middling... 128 off Strict middling spotted. _. 31 off : Total visible supp! 1.912 950 3.680.121 2.912.905 2.787.621 
Low middling 3.43% off) Middling spotted 1 14 off lid fling upland Liverpool 10 32d 13.48d My 30d 16.334 
*Strict good ordinary _..5 48 off) *Strict low middling spooted 2.85 off Middling upland y ¥ York 1S SOD 24.70 29 400¢ 28 BAe 
*Good ordinary — 00 off *Low middling spotted 475 off Egypt, good Sakel L iver pool 1S 40d 34 35 54 65d 27 80d 
Btrict good mid. “yellow” tinged_0.16 off Good mid Hight yellow stained _.1 46 off Peruvian, rough good, Live rpool 17 00d 20.75d 24 00d 18.75d 
Good middling * yellow” tinged 75 off *Strict mid light yellow stained. _2 O1 off Broach, fine, Liverpool & Od 11.55 14 tha 12.50d 
Btrict middling “yellow" tinged 1.22 off *Middling tight yellow stained S18 off rinnevelly, good, I iverpool 9.45d. 11.95d 15.15d 13.65d . 
*Middling ‘yellow’ tinged 275 off Good middling “gray” . .2 of cr’ . P » op 
*strict low mid “yellow” tinged_4 53 off *Strict middling “gray” 145 off | ont inental Imports ior past wee k have be en 87 000 bales. 
*Low middling “yellow” tinged. .6 20 off *Middiing “‘gray”’ -2.18 off rt | : , . : . 
Good middling “yellow stained 2 31 off The above figures for 1926 show a decrease from last 
*Btr ct middling “yellow” stained 2 SS off * Not deliverable ou future contracts weck of 157.474 hal s, a gain of 1.232.829 over 1925, an 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

May 29 to June 4— Sat. Mon. Tues. Wed.Thurs. Fri. | 
Middling upland - Hol, Hol. 18.85 18.85 18.55 1880) AT THE IN’ YT ER TOR TOW NS the movement—that ts 


nerease of 2000,045 bales over 1924, and an increase of 
2,125,529 bales over 1923. 














FUTURES The highest ir est and ef ne opries “ft the receipts for ‘ week since Aug. 1. the shipments for 
New York for the past week have been as follows the week and the stocks t nae Be ,and the same items for the 
COTTES onding peri dn col th prey ous vear,. is set out In detail 
‘aturday Vonday 7 W y 1 j halaw . 
May 20 May 31 June | J 2 lune 3 | lune 4 
June Vorement to June 4 1926 Mforement to June 5 1925 
tange | 118.25-18.37] 4 
Ck r LS IS.15 S.18 is 10 Kk } ; tock 
July 
Rar 18.36-18 46/18 .30 1A118 184 ; 1 | ' ; on sar ae — June 
Closing 18.36 8.35 98-1820 , 
Auan | : irming 71 “S68 LAT 2 721 y. 1.65 04 Ost 
Range } uf 1 { ‘ 2 OO4 y 10.586 1.327 
Closing 18.01 18.01 18.01 ' M 103.1 1 54s \ 492 6.154 
yepl | { Km ‘ “ove : ‘ { 1 mb 
Rat , = - ‘ He 01.424 ‘ 4 444 q 63.201 20 «11.040 
Clost | Lé.é2 17.70 jha 4 r el 237 230,108 »T2S 40.99 14 20 » he 7a 3 561 
Octohe ‘ - - i 3 f 2 180.90 9.577, 44.314 % 126.214 "11 5 071 
Rar 17 .59-17.70}1 §-17.59117.60-1 7 ( 7 OS $ > (yee 4 9 S4 > O58 
Closing 117. 59-17.60|17 7A iRs ~' 48 $1 5749 » 5 OR re 
November HOLI- HOLI | Atlar 642 714] 207 Poy, 4 nel 14 R42 
, , i 2.42 227.141 s44 , R97 724 994 80° SH5) 14.843 
Range DAY DAY | | » SR4 it % ‘ 0 1,441 231,88 1.819 35 508 
1 ona ~ ~ > ~- ‘ : é v4 4 
Ch ix | 117.57 17 ) 17.62 ( 204 ae 72! iD . $ 7H Ss 100 1.806 
Dece - a rs - ; _ rv ) 78 9 ‘ 1 15 44 112 ( 235 
Rang [17-54-17 65/17 50-17 55/17 54-17 47-17 4 os 5 OAC 0 99 $7 48% 150 5.105 
Closin | 117.54-17.56)17 17 4 S-1li 1 } er ‘ 167.11¢ ” wo 1 OF 192 Om 2 400 
Ja | | ‘ ‘ 2 ¢ ‘ 7 
. ‘ = { S 69 { 0) R7 
Range 17.49-1 )17.43-17.49)17.50-17 3-17.56 | ) - f { 1 , 251 
Closing 17.49-17,50|17 48-17.49|17 7 5 > ; 3 135.05 17, 6.163 
2 4 heats . ‘ 2 223.8 2 ’ ] . 21% >, 143 
F ore , ‘ “6a 14 s 7.814 193 » O15 
tange 14% Lf 4) 1,377 
Cl ne} | 7 7.61 ‘ eit m Ae 
March . , 7o 
; : * mF 
{pr . : 
Range. _| ( 7 S 7 37 
( ng .| | 7.61 - : "7 a - - é 
Z| 7 2 ; 4 1 326 
\ } ; 
Ra TT . 5 2'3 
_*! = é 14 
Rane ot re prices at N\ \ yr! for ? 2 7 252 21.24 
‘ p ps 
May 1 18.27 M 4 ! 
June 192° 18 25 J ( 1j18.37 J U ] 10 A 9 1.20 4 , s es 
Jul 192 18.28 June 1) 18.46 l 5 M 2 26|\ 24.72 7 . ‘ & 97 = 4 
Aug. 1926 | 17.33 M 2 1926 \22.00 « . 
Sept. 192¢ | 17.00 Apr. 17 1926|\20.97 Oct. 141 I 1) + &1 84 {R55 H.4 f 564 $3 8372319 90% 
Oct. 1926 17.53 June 2)17.70 June 1(17.00 Apr. 17 1926.19.70 vy. 619% ‘ ie cael straint Sas months tee tata te cabipcmmiadaiadiiaeadieamniastmandaseticion taceeaen 
Nov. 1926 16.85 Apr. 17 1926/18. 2¢ ; : SS Tr ; : 
Dec. 1926_.117.47 June 4/17.65 Jur 1/16.66 Ay 171 18.50 Ane ahove ai snows thi ell rior stocks have de- 
Jan. 1927 17.43 June 2/17.59 June 1/16.60 Apr. 17 1926,17.94 } ) 192 during the eek 76.534 bales and are to-night 
Feb. 1927 | 16.85 A 27 1926/16.85 Apr. 27 ef O19 ¢ , hal ” «4 } ‘ ] ; a 
Mar. 1927..|17.55 June 2|17.74 June 4|16.72 Apr. 17 1926|17.91 May 101 12,606 bales more than at the same time last year. The 
Apr. 1927-.| receipts at all towns have been 45,452 bal mo than the 
May 1927..1/17.61 June 2117.75 June 17.41 June 2 19246117.75 June 199 io aoe 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 4 for each of the past 32 years have been as follows: 
1926 








re 18.80c.11918 ____.29.50c.]1910 ____.14.90e¢.11902 - _ 9.38c. 
24 .35¢.119017 ..... 22.70¢c.11909 ____. 11 50c.11901 ____- 8.25c. 
>= 30.85¢c.11916 ____- 12.70¢.|1908 ____- 11.50¢.11900 9.00¢ 
See 2A re 9.75c.|11907 .__.. 12.90¢.}1899 ___ 6.25¢ 
1922 .....21.75e.11914 _..13.65c.|1906 _____11.30e.| 1898 __- 6.50¢ 
BE wo mira 12.65¢e.11913 ..... 11.70¢.|1905 .___- 8.50c.11897 ....- 7.75e€ 
1920 __...40.00c.}1912 ___-- 11.45¢.11904 .._.- 11.75¢.}1896 . 7.75¢ 
191¢ 31.70c.}1911 -._..15.85¢.}|1903 ____- 11.50c./1895 ..... 7.25¢ 





MARKET AND SALES AT NEW YOR KK. 


| Future 


d s SALES 
Spot Market Market 
| Closed Closed Spot Contr’ct) Total 
Saturday HOLIDAY 
Monday HOLI|DAY 
Tuesday Quiet, 5 pts. dec Quiet _ - - D ona well Ipacniaeda 
Wednesday _'Quiet, unchanged Quiet | - 
Thursday __|Quiet, unchanged Steady ‘ me 


Friday - et, 5 pts. dec___ | Steady 


Qui 
_ Total een i ae 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the 


as made 
The results for 


1925-26-— - 1924-25 
; June 4— Since Since 
Shippea Week. Aug. 1 Week Aug. 1. 
CORN ee ‘ 5.939 679,116 2,214 705,922 
Via Mounds, &c._...-.- ‘ 2,320 295,217 540 254,740 
Via Rock Island... __.. as ‘ 34 39,725 34,301 
Via Louisville. lial Serie Se aliebh ten 19] 59,612 223 48 803 
Via Virginia points. _~ ‘eae - 4,453 222.672 3,785 226.777 
Via other routes, &c_-_- ‘ 7.250 101,679 7.402 467 593 
Total gross overland. ____- ---20,487 1,698,021 14,164 1,738,136 
Deduct Shipments 
Overland to N. Y., Boston, &c 1.40 143.794 1,032 94 967 
Bewteen interior towns. __. s7 1 23.645 425 24.980 
Inland, &c., from South..____- 17.737 780.805 11,655 661,418 
Total to be deducted___-_- 19,511 G48 ,24 13,140 731,365 
Leaving total net overland* 976 749,777 1,024 956,771 


*Including movement by rail to Canada. 

The foregoing shows the week s net 
this year has been 976 bales, against 
week last year, and that for the seas 
gate net overland exhibits a decrease 


206,994 bales. 


overland movement 
1,024 hales for the 
mn to date the aggre- 
from a year ago of 


——- 1925-26 — —— 1924-25 — 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1 
Receipts at ports to June 4___._.. S9.SO7) 9,222.75 31,997 8,983,792 
Net overland to June 4. sie 76 749,777 1.024 956.771 
Southern consumption to June 4_. 85,000 4,175,000 110,000 3.865.000 
Total marketed____-- --175.783 14,147,530 143.021 13,805.563 
Interior stocks in excess___ *76 534 1 OOS 767 *25,324 130,050 
Excess of Southern mill takings 
over consumption to May 1_-- 583.565 a we 613,719 
Came into sight during week__ 99,249 114,697 
Total in sight June 4. 15.799 .862 14,549,332 
North. spinn's’s takings to June 4. 16.2283 1,807,609 15,145 1,844,836 


* Decrease. 


Movement into sight in previous years: 


Week Bales .| Since Aug. 1— Bales 
1924——June 7__- “a 136.468 |}1923 — 11,144.674 
1923—June 8 115,319|1922___- ake 10,895,870 

QUOTATIONS FOR MIDDLING COTTON \'l 
OTHER MARKETS.—Below are the closing quotations 


ly 
for middling cotton at Southern and other principal cotton 


markets for each dao 


Week Ended 
June 4 Wed day ,\Thursd'y. Friday 

Galveston 

New Orleans 


Mobile : l 
l 


1 ] 


{) 


it ae 


<4 
1 
’ 
' 


Savannah 
Norfolk 
saltin 
Augusta l 
Memphis et 
fouston ] 
Little Rock l 17.65 
Dallas | . 17.90 17.90 17.40 
7 | 


Fort Worth 


re 


l 

] 

l 

OF ] 
l 

l 


IF FRNANS SE 


“IrnNaes 
aj 
= wt 
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last two years are as follows: 


| ol, at 
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COTTON CROP REPORT OF A. A. HOUSMAN- 
GWATHMEY & CO.—This report, issued on May 29, places 
the acreage planted to cotton in 1926 at 48,380,000 acres, or 
0.67 inerease over the revised acreage figures of the Agricul- 
tural Department for 1925 of 48,090,000 acres. This esti- 
mate of acreage planted to cotton in the United States 1s 
hased on reports as of May 23 and all calculations are on a 
ten-year average basis. The condition is placed at 71.0%. 
On this basis and allowing 4°7 for the usual abandonment, 
and assuming the average weight of bale to be 478.5 pounds, 
the indicated crop is now placed at approximately 14,555,000 
bales. 

JAY & CO. COTTON ESTIMATE.—J. W. Jay & Co. of 
this city issued on May 26 their cotton estimate for the 1926- 
27 season as of May 18. Their report indicates a prospective 
acreage of 47,200,000, or a decrease of 2% when compared 
with the revised figures of the Agricultural Department of 
48,090,000 acres planted last year. The average indicated 
percentage condition of the cotton crop of the United States 
is placed at 72.0°) as compared with the Agricultural De- 
partment’s estimated condition for May 1925 of 76.6% 
and a ten-vear May average condition of 71.6%. 

DEATH OF FRANK C. KIMBALL.—Fraak C. Kimball, 
a member of the New York Cotton Exchange sinee 1911 and 
a nominee on both the regular and independent tickets for 
an office on the Board of Managers, died on Monday, May 
his home. Mr. Kimball was sixty-one years of age 
and had been ill for only a short time He was a member of 
Corn, Schwarz & Co. of 15 William Street, New York City. 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather dur- 
ing the week has been generally favorable throughout the 
Cotton Belt except in the dry sections in the Kast, where 
rain is needed. MIainfall as a rule has been light to moder- 
ate and the cotton crop in general has made fair to very good 
progress. 

Tezas.—The weather in this State has been favorable for 
planting and replanting of cotton seed and this work has 
been mostly completed. Prospects and stands are very good. 
There has been rain in some parts but the week has been 
mostly hot and dry. 

Mobile, Ala.—Weather conditions have been favorable 
except that general rains are needed. There have been scat- 
tered showers in the interior which were of much benefit. 
Chopping has made good progress and is nearly completed. 


Rain. Rainfall. ——-———— Thermometer ————— 
Galveston, Texas _lday O.Olin. high 84 low 76 mean 80 
Abilene. _- 2days O46in. high 9S low 64 mean 81 
Brenham 2days O0.06in. high 90 low 66 mean 78 
Brownsville days 0.10in. high 88 low 74 mean 81 
Corpus Christi ‘ dry high 86 low 74 mean 80 
Dallas 4days 2.64in. high 92 low 64 mean 78 
Henrietta }day 0O.10in. high94 low 60 mean 77 
Kerrvilie 3 days 1.32in. high 8S low 56 mean 72 
Lampasas Ilday 0O.50in. high 94 low 60 mean 77 
Longvie 1 day 0.46in. high 96 low 62 mean 79 
Luling ] day 0.40 in. high 94 low 66 mean 80 
Nacogdoches _lday 0.48in. high 90 low 64 mean 77 
Palestine 1 day 1.22in. high 92 low 64 mean 78 
Paris 2days 0.70in. high 94 low 60 mean 77 
San Antonio 2Zdays O.89in. high 90 low 66 mean 78 
Weatherford 2days 1.00in. high 88 low 58 mean 73 
Ardmore, Okla 3 days 1.62 in high 95 low 61 mean 78 
Altus dry high 97 low 64 mean 81 
Muskogee 3 days 2.60in hich 95 low 64 mean 79 
Oklahoma City 2days 3.17in. high 94 low 59 mean 77 
Brinkley, Ark ] day 2.24 in high 99 low 58 mean 79 
Eldorado 2days 0.16in high 98 low 65 mean 82 
Little Rock 43 days 0.27in. high 96 low 62 mean 79 
Pine Bluff _2days 0.28 in. high 100 low 63° mean 82 
Alexandria, La dry high 96 low 68 mean &2 
Amite 1 day 0.07 in. high 90 low 65 mean 78 
Shreveport ] day 0.44 in. high 96 low 64 mean 80 
New Orleans 2days 0.49 in high low mean 82 
Okolona, Miss ‘ lday 0.24in. high 99 low 59 mean 79 
Columbus 1] day 0.22 in. high 99 low 64 mean &2 
(reenwood 2days 0.26in. high 98 low 63 mean 81 
Vicksburg 2days 0.12in. high 93 low 69 mean 8l 
Mobile, Ala 4days 1.15in. high&8S low 71 mean 79 
Decatur 2days 1.8lin. high 92 low 60 mean 76 
\Miontgomery 2days O.71lin. high 90 low 67 mean 79 
Selina 2 day 1.i8 in. high 95 low 67 mean 80 
Gainesville, Fla ea dry high 92 low 59 mean 76 
Madison ---l1 day 0.03 in. high 91 low 58 mean 75 
Savannah, Ga dry high 94 low 62 mean 78 
Athens ‘ ‘ dry high 99 low 643 mean 81 
Augusta ; e dry hizh 96 low 60 mean 78 
Columbus 2days O.82in. high 90 low 63 mean 77 
(Charleston, 8. C dry hich 91 low 60 mean 76 
Greenwood dry hich 98 low 59 mean 79 
Columbia dry high low 56 mean 
Conwa dry hich OS low 49 mean 74 
Charlotte, N. ¢ dry high 93 low 54 mean 74 
" 2 da 0.33 in. high 95 low 47 mean 71 
Weldon 1 day 0.07 in high 95 low 41 mean 68 
Memphis, Tenn 1 day 0.86 in. high 94 low 60 mean 77 
ment we his also received | tele 
howing the height of rivers at the points named at 
‘ of t} ed rive ; 
June 4 1926 June 5 1925 
Feet. Feet. 
Ne Orleans 7 Above zero of gauge- 3.7 3.2 
Memphis : Above zero of wauge. 19 re) 
A | ille . Above zero of gauge 19.0 7 6 
Shreveport... . ‘ Above zero of gauge. 12.0 10.2 
Vicksburg. .-..- Above zero of gauge 16.9 14.4 
RECEIPTS FROM THE PLANTATION The fol 
pwing table indieate the actual moven each week from 
he plantat The figures do not include overland re- 
eceipts nor Southern consumption; they are mply a state- 
ment of the weekly movement from the plantations of that 
part of the erop which finally reaches the market through 


the outports. 
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Recetpts at Ports. 926 192 
ee So Pam. | = | : . 
Bnded 1926 1925 1924 1926 1925 1924 1926 1925 1924 | 84 Lbs. Shirt-| Cotton | |8% Los. Shtrt-; Cotton 
—_—_ —_| ——__}— - 328 Cop |inge. Common|Mtddi'o| 322 Cop |tnos, Common|Mtddl'g 


Stocks at Intertor Towns Recetpta from Plantattd 











—_— ae 





























| - | . : : 
Mar = mg | Twtst. | to Finest. | Upl'ds| Twist. | to Finest | Upt'as 
6_ -|118.766)199.633) 69.374 1.836.790 1.048.699 736.133 84.669 117.964 19.1904 | — \ ane | 
12__/105 sedis O61] 42.8091. 810.852 969 34— 696.682 79322105 71 4.35% | March— | 
¢ F R711 58.8711 700 02 QQ ry ARO 5 7h g 7247 > e Ipaicet 
19. (121 .459)14%.871) 56.8711. 760.020) 893.9% 2.4 25 70.608 73.47"! 22.214 B.sccesee j1634G17%4|140 al43 | 2.95 |23%024%/173 a176 14.37 
26 - -:104.414)100.24% 49.7331.730.985 837.578, 623.832 75.397 43.875 11.540 | 7 11554417 0113 3 a13 6 | 990 |22Y%a24u]17 2 217 6 14 04 
April “ 6 ak teas 115'4a17 0113 3 a13 &@ | 1N NR 122 a24u117 2 @17 5 14.08 
, ® 200)) Ano a4 7r4a % P sal & em 17 - ‘ } 7 
2.11104 09 15H 55.3701 679.443 75 ) 556 344) 58.891) 25.5% 7 BRI _ eae 1542417 0/13 3 413 6 | 101m |22%a24\4%/17 2 a@l7 4 13 88 
9_. 91.081) 74.700) #07091 630 208 708,22 55.542) 41 80% 29 1 29.902 | April— 
AG. 1104 94-9 74 512) 69.4 | 630.6 O17 34) 49 § 304) 31 427 l ----|154%417 0/13 3 4136 | 1016 |22Ge24 [171 0174 | 13-72 
23 71.47% 50 632] 58 548 H4.7HS 486.199) 3 14.711 28.82) 9 154416%113 3 4136 | 9% |22%024 1171 @l7 4 13.23 
30 1! 14m) 64.( | 64,.7841.479 910 646 $43.425) 62.49% 21.912 1¢ 15 41694113 3 a136 | 1013 1224%023%117 1 @17 4 13.39 
May | _ A ee s - : : : a 15 GIf%)133 4136 | 1001 |2AWa2RK!IIR 4 219 O 17.70 
7 6.2 , 45.1 | 44.2 69 120,21 ; . 4.176 21.157 = 15 @16%/)1422 4135 9.94 |214%422%/166 «@170 12.98 
14 al ‘ | sy } I 414 Viay 
21 7 2°] 44 } 7 l54%a16%/13 1 al5 4 .12 |21 a22 16 4 al6 6 17.3 
28__| 65.277) 44 | 90.4241,39 { 2 ’ 188 Pots > ‘ ' GF » 24 
Jur ? sy wf ! f 
j } ) 4 $ 2.84 
_ 4 Rs 1.997! 4 4 13,273 3,673 29.41 : 7 2 5 10.32 |20 2 6 4 74 3.04 
| 4 , 
_ ane 4 7 2 al3 5 ! 2 21%'16 4 al7 4 13.488 
fro: i 10,217,513 : ee ee 
n 1924 1133 ) 4 (} SHIPPING NE\ Shi nd 
1) ‘ 3 7 5 rie 
; I y j J I ; Fr ) 100 
’ ‘ ] / ( } ) 
13 2°35 — 2 550 
{ 0 
I ! 2 
ree ’ ( Jed 14 
, , 4 : ] a) 
bales and ° 1924 1 2) 4] HOUs rina Oder 1.050; Ce ™ 
) r ' . . »—J ] ] 3,541 
WOR] 1) 1] ? , ! { Cot ({ i ( I } 10.9000 
l I 1.910 
Cotton Takina 4 ' D ‘ , 206 
Wes and . ’ 5 An 
y , J iH 79 
. pid : ‘ i 188 
vi pply May 28 345 156 
Vi ! oly Aug. 1 — > Y J Her 791 
‘ i , le ; | r ] } 
Americ in ht to J 4 , ‘ ‘ ! 
i — a9 
Bomb ( ' J , { | | * > th ¢ | 
Other Ine« hiy ’ J ; y y - i , eae 
Als rie ect J é t 1 -/ 
Other su to June 2 * - 
’ he an 
Te ( H | ys 
De ? ( {) 
Vi ! June 4 f f 44 
Total t ings t J 1a “ } 1 WP. 
Of which America : , t io J } 4055 
Of whic th ‘ ' I ‘J 
* Embraces receit in “urope from Brazil, Smyrna, West In x I . I 1 "Triy 2.817 2.817 
a This total embrace ince A 1] the total estimate nsumy rn i . ; J . lor 1 3r5 1.375 
Southern mills, 4.175.000 |} in 1925-26 and % S&é in 1024-95 4a } 1—-1 € 36 200 
takings not being availab a the re te amounts taker orther NORFOLK To Manchester—Jiine 1 Anacortes, 1.600 . 1,600 
and foreign spinner ! in 1925-26 and 14 836.704 bales in To Genoa—June 4—Arsa, 2.649 - 2,649 
1924-25, of Which peed gd ) DAICS a 1 9,592.71 b bal Al ican GALVES PON To Murn rish Ia , Cudrun Naersk 4.300 
b Estimated May 31—Marina Odero. 2.176: Monginevro. 70] 7.177 
IN 4s . vr ' | - To Genoa—May 29-—Collinesworth 659 659 
} VDI . eo 1 i) eA } we “a Ni |] ? : ~ To Bremen Mav 29 Rio Panuen. 890° West Hematite 1.883 2 683 
The receipts of i dip ¢ nt Ve ( ' } tre 1 To Rotterdam Ma 44 West Hematite s12 s12 
e i : ; donee lo Ghent May 29—West Hematite. 1.520 1.520 
from all India ports tor U te} j 0 iror To Liverpoo! May 31 Dore'tar ,.416 3.416 
Aug. 1. as cabled throes To Manchester—May 31—Dore'ian. 2.313 2.313 
| lo Havre May 3! Maryland 2 503° Eldena 3.003 5.506 
| lo Venice—May 31 Antonio Tripecovich, 2.375 2,375 
/ ! 24 To Trieste May 31 Antonio Tripcovich, 91 91 
_ June 3 lo Japan—May 31—Liberator. 1.950 June 1—Taketoyo 
Receipts at l é . } ' Maru, 3,064 5.014 
lo China—May 31 Liberator, 725 725 
To (;othenburg June 4 Brahehol 1O8 7 ‘ 498 
Bombay { cnt 175.000) 40.0 S40) Oo 165.00 SAVANNAH To Liverpoo! May 29—Coldwater, 9.084 9.084 
To \Nlanchester Viay 29 Coldwater, 2.755 2.755 
P é / ro Bremen—May 29—Tulsa. 868 Sverre 1,200 2 068 
Ex . To Antwerp—May 29—Tulsa. 100 100 
rom Great \ Contt ‘ To Hamburg—May 29—Tulsa. 209 2909 
iain nent. | , To Barcelona May 29 Mar Negro, 6.053 - 6.053 
i SAN, PEDRO—To Liverpool—June 1—Lochmonar. 575 : 575 
Bombay - To Ghent May 30—Hessen, 75 : 75 
1925-26 13.000 62.06 75 00K te 129 H0O0'1 ¢ N00 2.128 On SAN FR ANCISCO To Antwerp May 25 Hessen, 100 - 100 
1924-25 17 oof OOO 44 O08 62.0 > Ww 1 ¢ mo? mS (WM ro Ct ina May <5 President Pierce 2.500 2,500 
1923-24 27.000, 27.000 1 coe 144.00 S65 000 1 126 000 2 436 rnin BALTIMORE—To Genoa \lay 27—City of Eureka, 172 172 
Other India } pom ‘a 
1925-26 9.000 9 OO 102 One 1 000 571.01 Tota! aes a : _.118,304 
1924-25 5, OOO 17.000 29 wy { TT ) ‘ . = : 
1923-24 15 000 15.0 125 001 + 000 COTTON FREIGHTS ( rent rate or ¢ on from 
| Ni Yor furnished by Lambert & Bu 3, Ine are 
Total all ‘ f - " , _— ‘ ” ? nisl 
1925-26 ‘ 2 000 62.000 84.0 148 0 951.000 1.608 0002 707 O00 . eN7as t ‘ i Cents me po | 
1924-25 | 5 000 1 On 7 OOO GH OE 152.00 ) 00 1.631.000 2.735 000 Htgh fand Htgh Stand Iltgh Stana 
1923-24 | 12.00) 27.000 KO OK 269 0) , 000 1.426 0002 426 00 Denstty r Le ity ard Denstty ard, 
- ' : Liverpoo! Oe 4h slo Hane 60 hanghaj fie ROc. 
Aecor batif to Line bare Ollig | ‘ ca “Lppensl 1 SUOW 4 Manchester 30 4 tockholm Mm H5e lic bas ; 40c 
decrease Compared with ts ear in the wee] receipt fl Gee” n r “sano a> ar + See 
be] ; E ’ , ways OU ihent 42/4 7 ‘'gec.| Piume ) 650 Hamburg 35 He 
10,000 bales. Exports rom all India ports recor ian mereas Havre 3 A AQ Ldsbon 400 : Piraeus 75¢€ 90¢ 
ol 18,000 beles during the wee] ara Sines \ | how ¢ Rotterdam: .45c HOC. porto 606 7 “alonien 7 0c. 
: oan 4s » 4 \ , SHO “ | Genoa 40 55e Barcelona .30 $50 Venice Oc 65e 
decrease of 28,000 bales. Japan 62\4e. .77 
4 , ’ I ‘ r , ‘ t ry " ~rr ‘ T° typ ( 1) 17 } | 
AL] XANDRIA Rv ! ip] . \ iJ SHIpP ! ‘> Wi | IV] j Pt i) DV Caine rom Liverpool] we ! , The fol- 
how receive weekly a cable he movements of cotton at | lowing statement of the wee sules cks, &e., at that port: 
Alexandria, Egypt. The following are t! receipts and May 14. May21. May28. June4. 
22 : p } ‘ : Sales of the week 10.000 30.000 15.000 29 (DOD 
shipments for the past we« and for the correspond ry | nae of Se . - : tie + an +2’ nn 
. I ‘ } = . Corl MIN Week Of which American : 8,000 21.000 11,000 16,000 
of the previous two vears | Actual exports . : = ’ 1,000 1,000 3,000 
ee ee — | Forwarded : ate ean 9.000 73.000 44.000 49.000 
Alezandria, Egypt 1925-26 1924 1923-24 Fotal stocks . ax S09 000 856 .000 853.000 229-000 
oC — we Aad ah» Of which American _ §69.000 543.000 539.000 534.000 
- | Total imports . 3.000 59 000 55.000 10.000 
Receints (cantars) ~ Of which American ; . 26 000 24.000 33,00 29,000 
This week etatsliniaa asia 65,000 18.000 | Amount afloat ---- 179.000 187,000 187,000 203,000 
Since Aug. 1 7.629.258 7 ORO 5TH & 25 Of which American - a 833 000 98 OOO 90 000 85.000 
4 * 7 ow" ‘ ie ’ 
! The tone of the Liverpool market for spots and fut ires 
his SETLCE a, SINCE T} Since eacn ana ot the 1 =f wee] and the as il ele sine rie f 
Exports (bales) Week. Au ] Week| Au l Week. Au 7 bee ; ‘ To, ae wre : ne \OSINE prices Ol 
CE APR Re - } sp eaottor nave Heen as lolows 
To Liverpool. __. , 173,984 ‘ 188.905) 6,500 208.873 | — — — — — ————__— 
To Manchester, &c |} 7.000 182,839 215,822 196,794 . . 
To Continent and India_| 3,000)318.481\ 2.000 346 223) 2,500,347.982 Spot Vv Tuesday Wedne y.| Thursday Friday 
TO AMOI. cc ccecccs 3 139,401 122,918 106.029 | ™ 
= - 7 — Market } 
- | , 
Total exports : 110,000 814,705! 2,000.873.868 | 9.000.859 67 12:1 Quiet Dull Quiet. | Quiet Quiet 
— a ——| P.M 
Note A cantar is 99 Ibs seyptian bales weigh about 750 Ibs | 
This statement shows that the rece ipts for the week ending June 2 were | Mid Upl'd 10.35 10.33 10.27 | 10.30 10.32 
i — 


65,000 cantars and the foreign shipments 10,000 bales | 
-f" .OrnT - — ‘ Sales ... 4,001 00 5 Of | 5 ( 
MANCHESTER MARKET.—Our report received by | ee 00 | 4,000 100 000 4,000 


‘able to-night from Manchester states that the market in | — ann ne | Quiet unch Barely st'y| Steady | Steady at 
- ! Marke 2 to ts o ) 7 to its.12 to 5 pts.| 1 to4 pte 
both cloths and yarns is steady. Merchants are not willing | ~ openea * * hsggy oy fb. 


! , decline advance. | decline advance. | advance 
to pay present prices. We give prices to-day below and 

AVA ose ‘ re rio} ra woke 7 ic ‘ ae ¥ cr Quiet but 
leave th SE for previou wer ks ol this and la t year for but 3 to 6 pts.13 to 7 pts /2 to 5 pts.'st'y, unch'd 


adv 


Market, Quiet Steady Steady Steady 
i } 


, + 
comparison, P.M | Steady advance. | decline. | advance ito 2pts 
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Price es : of futures at Liverpool for each dav are given below: 
Sat. Mon. | Tues. Wed. Thurs. Fri. 
May 29 ——— -----— 
to 12%] 1244; 12 4| 4-001 12 4) 4:00 12%) 4:00 124) 4:00, 12% 4:00 
June 4. p.m jp. mJp.m.jp. m.Jp. m'p. m p.M.p.msp.M Jp. mip. i, p. in 
d. id d Ye d d d a d d d 
June..... 9.77, 9.76 9.73| 9.78 9.67, 9.71) 9.75 9.76) 9.77 9.76 
ewe eee 9.69 9.68 9.65 9.70 9.60 9.64 9.68 9.69 9.70 9.69 
August ...... é 9.54) 9.53, 9.51) 9.55) 9.46, 9.48) 9.53) 9.52) 9.55 9.54 
September. - - - 9.43 9.43 9.41 9.45 9.36, 9.40) 9.43) 9.43) 9.46, 9.44 
October .....- HOLI 9.34 9.33 9.32) 9.35] 9.26 9.30) 9.33, 9.33 9.36, 9.34 | 
November _...| DAY 9.26 9.25, 9.24) 9.27) 9.18, 9.23! 9.25) 9.26] 9.29 9.27 | 
December-__-- | 9.25) 9.25 9.24) 9.27] 9.18, 9.23) 9.25) 9.26) 9.29) 9.27 | 
January... 9.23) 9.23) 9.22) 9.25) 9.16 9.21) 9.23) 9 23) 9.20] 9.24 
February - -- - 9.22) 9.22) 9.21! 9.24] 9.15, 9.20) 9.22) 9.22) 9.25) 9.23 | 
March 1.23) 9.23, 9.22) 9.25) 9.17) 9.21) 9.2 ».23) 9.27) 9.2 
April. 1.21; 9.21) 9.20; 9.23] 9.16) 9.2U) 9.22) 9.22) 9.26) 9.24 
| eee ' 9.22 9.23) 9.21) 9.24! 9.16 9.21! 9.22! 9.23) 9.27) 9.25 
ee 
' 
BREADSTUFFS. | 
Friday Night, June 4+ 1026. 
Flour has remained in pretty much the old rut. One week 
is the prelude of another, The rule is unbroken of small | 
or moderate purchases, enough to last a month or so, per- 
haps, but nothing more. The mills are allowed, in homely | 
parlance, to “tote the load.” Not as in former years do } 
dealers stock up for months to come; they can get their 


supplies too quickly now for that. Export bus.ness reaches, 
so far as can be discovered, only a moderate volume, though 


sales. This means about $170 at Chicago. 
2 hard was 18 to 1844c. over July, No. 1 hard 18ce. over, No. 3 
144%4c. over and No, 2 Northern l4c. over July bid. The 
weather is too dry in parts of the West. Flour was a little 
more active at the Northwest. The bad crop news comes 
mostly from Germany and Italy, with a little from south- 


At Chicago No 


eastern Europe. In France the crops are late. Through- 
out the world the wheat markets are dominated at the 


moment by the weather. The Continent bought most of the 
wheat sold to-day. At one time prices were 1 to 1c. 
higher, but there was a reaction later, on realizing. Next 
week's Government report, it is feared, may not confirm 
some of the more bullish private crop reports latterly issued. 
inal prices show little Change for the week, July is up 4c. 


net, September is unchanged and December is 4c. lower. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red. ..cts_179 HOL. 172% 169% 170% 171% 
DAILY CLOSING PRIC ES OF WHEAT FUTU RES IN CHICAGO, 
Sat. Mon. Tue Wed. Thurs. Fri. 
May (new) delivery in elevator_cts_164 ae ae ary 
July delivery in elevator _136% HOLI- 137 4 136% 138 138% 
September delivery in elevator___.132% DAY 132% 131% 133% 133 “% 
December delivery in elevator 13514 134‘% 134% 135% 136% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN W:iNNiPEG 
Sat. Mon Tues. Wed. Thurs. Fri 
May delivery in elevator —- ~~ - ots. 10) “4 . — ash Ce eiieas 
July delivery in elevator__._.____- 14844 14844 147% 147% DAY 149 
October delivery in elevator_._....131'% 131% 130% 129% 131% 


| 

it secms clear enough, judging by the weekly clearances, Indian corn declined on the 29th ult., partly in sympathy 
that there is a certain amount of foreign buying in prog- with lower prices for wheat. ‘lbhere was rather more fa- 
ress. Clearances from New York last week were 22,824) vorable news about the crop. Long liquidation took place 
sacks, against 64,344 for the same time the week previous, | on a fair scale. Prices declined 1, to %c. on the 1st inst. 
which certainly looks a little curious. Clearances on the ,; In some cases they were the lowest for the season. Good 
2d inst. from New York were 28.750 sacks to London, ; weather and large receipts caused the drop. The United 
Bremen and Copenhagen. A better business at the North- | States visible supply decreased last week 1,{44,000 bushels, 
west wus reported to-day. , against 245,000 last year. It is now 25,453,000 bushels, 

Wheat declined 3c. on the 20th ult. Shorts found it easy | against 17,140,000 a year ago. The quantity of corn on 
to cover. Prom nent bulls sold. soard of Trade officials | passage is 17,459,000 bushels, against 16,210,000 in the 
kept a sharp eye on the trading in May wheat last week. | previous week and 11,781,000 last year. On the 38d_ inst. 
On the late cu:b on the 2th ult. holders of May had to | shorts covered freely at a rise of 1% to 24c. The weather 
accept $168 if they could get it. The official range for + was cold in the Central West and frosts were predicted. 
May that day was $1651, to $168, closing at $164. The} Unusually cold weather has delayed growth. The start 
May trading was eventful. For six months wheat has been | was poor, But from one source came an estimate of the 
scarce. May wheat was traded in for nearly twelve | stock on farms at 835,000,000 bushels, compared with 420,- 
months. By May 25d the contract stock in Chicago was riage bushels a year ago, To-day prices were “ one time 


under 200,000 bushels. In May the receipts were close to 
2,000,000 bushels; shipments approximately 1,600,000, The 


to | 


deliveries were 1,800,000 bushels, exclusive of those late on | 
the 29th ult. The whole situation had been strange, 
strange beyond anything in the experience of the wheat 
trade in recent years. For instance, about half a million | 
bushels were bought in Chicago to deliver on hedge ac- 
count in May rather than pay the premium on May over 
July of 20 to 30c. Everybody was glad to see the last of it 
Prices fell on the Ist inst., at first on a sharp decline in 
Liverpool, but later rallied, and closed higher, owing 
bad crop reports from Kansas and Nebraska, New York 


bought freely at Chicago. Chicago's unofficial estimates 
on the 1926 domestic yield were bullish as compared with 
a month ago, owing to the deterioration of winter wheat in 
Kansas and Nebraska. A Kansas authority concurred. 
Kansas reports said that that State has been going back- 
ward daily. A keen demand for cash wheat at Kansas City 


was a factor in the rally. Meanwhile a decrease in the 
United States visible supply total left the aggregate at 
about half the quant.ty held a year ago. ‘The loss for the 
week was 9J9,0U0 bushels, against 2,205,000 in the same 
week last year. The total is down to 17,952,000 bushels, 
against 34,968,000 a year ago. Liverpool on the Ist inst. 
aun d - to lied. lower, with July 11s. 142d. and October 
at 10s, 4%d. The Clement-Curtis report put the winter 
wheat condition at SOY and the crop at 564,000,000 bush- 
els. It stated the spring wheat condition at 77.5%¢ and the 


oy 


crop at 221,000,000 bushels, Nat C, Murray 
winter wheat crop at 564,000,000 bushels and spring wheat 
at 221,000,000. B. Snow says the winter wheat crop is 
582,000,000 and spring wheat 218,000,000 bushels. Bryant 
puts winter wheat at 552,000,000 and spring wheat at 205,- 
000,000, Cromwell estimated the winter wheat at 567,000,- 
000 bushels. Export sales on the 1st inst. were around 200,- 


estimates the 


000 bushels, largely Manitoba. Exports of United States 
and Canadian wheat and flour from Atlanta and Gulf 


ports last week were 3,553,000 bushels, against 2,811,000 in 
the previous week and 3,197,000 in the corresponding week 
last year. The quantity of wheat on passage this week was 


up to 47,400,000 bushels, against 40,592,000 last week and 
55,532,000 last year. Decreased Southwestern crop esti- 
mates caused a rise on the 3d inst. of 14 to 2%c., with 


export sales of 500,000 to 700,000 bushels and Live spool up 
1% to 1%d., which was unexpected. The Kansas crop is 


estimated at around 140,000,000 bushels, against estimates 
a few months ago of 200,000,000 bushels. Oklahoma, Ne- 
braska, Minnesota, Dakotas and Montana reports were 
more favorable. To-day wheat closed 4% to %e. higher, 
with rather more active trading. The cables were firm. 
Europe sent further bad crop news. Export sales were 
600,000 to 700,000 bushels, mostly Manitoba, but including 


some old domestic wheat. Also, it appeared that there was 
a little export business in new winter domestic wheat, but 
the Southwestern offerings of new wheat were small and 


holders were firm. Cash markets were generally strong 
No. 2 dark hard at Kansas City was 20'%¢. over July with 





Yto Yee. higher in response to the rise in whea 
market proved to be long and a reaction left prices 


But the 
\% to We. 


lower. On the rise profit taking set in. The receipts were 
rather large. The weather was in the main favorable. 
Shorts had largely covered. On the other hand, the De- 


partment of Agriculture calls attention to wide spread be- 


tween corn and hogs. This may be the forerunner of an 
unusually large consumption of corn this season. That is 
the view taken in the trade. The cash demand was only 


moderate, but cash prices were rather firm. 
some ¢orn to Cuba. 
some time past, 
of 14% to 1% 


The South sold 
Nothing of that kind has happened for 
Final prices, moreover, show a net advance 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 

Sat Mon Tues. Wed. Thurs. Fri. 

No. 2 yellow —— ..cts. 844% HOLI- 844% 84% 86% 86% 
DAILY © LOSING PRICES OF CORN FUTUKES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator cts. 67% “ ai 
July delivery in elevator 71%HOLI- 70% 71% 73 72% 
S:ptember delivery in elevator 75% DAY 75 75% 77% %TW7MK 
December delivery in elevator 75% 75% 78 77% 
Oats declined4c. at the outset. In other words, the 
fluctuations were small. No striking features appeared. 
The speculation, what there is of it, is largely given up to 


professionals. Outsiders show little or no interest in it. 
Prices fell on the Ist inst. in response to lower prices for 
other cereals, though the decline was again small. The 
American visible supply decreased last week 413,000 bush 
els, against a decreuse of 2.195.000 in the same week last 
year, The total is now 38,957 000 bushels, against 35,161,000 
a year ago. Fine weather and l.beral receipts weakened 
prices, On the 8d inst. prices advanced in response to a 
rise in corn. ‘To-day prices at one time were \c. higher, 
but the ending was unchanged to only 4c. advance. There 
was only a moderate amount of trading. On the whole the 
undertone was steady. But the speculation is sluggish. The 
new crop outlook is not considered exactly favorable, how- 
ever, and prices hold their own very well, in spite of the 
lack of anything like snap in the speculation. Last prices 
show a rise for the week of 14 to he, 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ne cts. 50% HOLI. 50% 50% 650% 50% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... - cts. 39% HOLI- ; wee 
July delivery in elevator__.......-. 40% DAY 39% 39% 40 ly 40% 
September delivery in elevator_.... 40% 40% 40% 41% 41 4 
December delivery in elevator... ...-. 42% 424% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
RR ES OS ea ee eee 
July delivery in elevator. _._...-.-. 48% 48% 48% 48% HOLI- 49 
October delivery in elevator... -. 46% 46% 46 45% DAY 46% 


Rye fell 2 to last Saturday, 
Was open on that day. The decline was largely due to the 
drop of 3c. in wheat as the May deal ceased. Rye depends 
very much on an export demand to sustain prices, And the 
export demand is spasmodic. Now and then a rather large 
business is done with Europe. Then it suddenly stops, not 
to be resumed for perhaps some weeks. Prices fell on the 
Ist inst. with wheat lower at time, though it rallied 


2% ce, 


=~ / 


for the Board of Trade 
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later. Rye also recovered some of its early decline of that 
day. The American visible supply last week decreased 
49,000 bushels. It is now 11,321,000 bushels, against 10,- 


226,000 a year ago. A rise on the 3d inst. accompanied an 
advance in wheat, but no export demand was reported. 
To-day rye closed 1 to 2c. higher, At one time the advance 
was a little more than that. Sut the speculative interest 
is not general. It is said, however, that Germany is con- 
fronted w.th the danger of very small grain crops after 
three months of drought. And the offerings at Chicago 
were sinall. Shorts deemed it advisable to cover. But the 
export demand was small and some think the accounts of 
impending scarcity in Germany have probably been over- 
drawn, Final prices for the week show a decline of 44 to 


7/ 


4c. net. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mfon Tues Wed Thurs Fri 
May delivery in elevator cts. 85% 
July delivery in elevator 87% HOLI- 86% 85% 87% 88% 
September delivery in elevator 894% DAY 8&8 87% 89% 90 
December delivery in elevator 90% 90 91% 93 


Closing quotations were as follows: 
GRAIN 


Wheat, New York— Vat, New York — 





Bee. BEOE EDBDicccceccuss 1.7) 4 No. er ee 50% 
No. 1 Northern.........-- Noue| No. 3 white........-------. 49% 
No. 2 hard winter, f.0.b.-.-1.68)./ Rye, New York— 
Oorn, New York— : OS A eee 
No. 2 yellow (new) N. Y.._. 86%] Barley, New York— 
No. 3 yellow (new) ......-._53 PIG +sebonocacevece 84 @87 « 
FLOUR, 
Spring OO $5 35985 75 Kye flour, patents... -.- - $5 404$5 75 
Olears, first spring -.-.-.-- 7 004 7 50 Semolina No. 2, ib....-- 5 
Boft winter straights... 7 40u 7 5 )| Oats guods.....--.---- - 270a 2 80 
Hard winter straignws.. 8 156 8 65/Corn flour_.....-.--.---- 2 20a 2 30 
Hard winter patent’... 4 65a 9 00) Barley goods— 
Hard winter clears....-- 7 O04 7 5O Nos. 2, 3 and 4.....-. 425 
Fancy Minn. patenw..-. 9 95410 70 Fancy pearl No. 2, @ 
Oly mili*.....--- ---1) 10a10 70 SO Deccnacscoouse a 7 26 
The statements of the movements of breadstuffs to market 
indicated below ure prepared t { from figures collected by 
the Ne York Produce bLxchanye The receipts at Wester: 
lake and river ports tor the eck ending last Sat wy ane 
Spree \ ] r ene Tie 7 oe ¢*3 : ( 
Chi , 215 ou iv 
Minneapol I 000 
Dulutt Wie mou 4 
Mil i Perm ; 2 ‘ 
ro ( 4 
I i i 
Tri 
it Lo i 
re 
kK ( 
Ora 
W 
sic Ci | 2 
Is ‘i 
. ‘ 11 
nee Au I 
1025 wmiecgo | 
124 wow Jf 
j' ) ‘) ] 
hota ( ‘ 
i} ‘ Wook © Qe Ml 2 
he j 
/ 
‘ew 250 OO ] 1 ti ) 2 24. ( 
Phitadeipt 7 Ot T 
Balti wre yy " ier iv ( y. ( 2 
New Z.{ 
New Ori Be " ‘ a4 
CGalve ow 
Mor eul 110.0 ; ( ‘ 2 » 1 ’ 62 , 
Bo r 2 ] 2 
Total w 24) 16.000 7 DSM 241 ne 2.4 ls tn rte Lol 
Since Jan.1'2¢ O00 000 F ‘ ie 2 22 7 
Week 1925 10,008 10 y ‘ 
Since Jan.1°2511.444,006 l y. ( 
* Receipts do not | ( 
on through bills of lad 
The ¢ (ports irom th everal s aris o we 
ending Saturday M: PAL |‘ ‘ re ~The Tie ‘ ( 
Statement 
I iN ( 
I i 4 ‘ 
New Yor! 2,004 400 174 l 22,02 2 
Philadelphia 77 O00 in 
Baltimore 2, 00 
Newport New 2 on 
New Ortear y 4 « ’ 
Montreal. . Sit 1) ! } 1) Sy ( r i 
Total week 6.414.400 102 00 { | ] ‘ ’ 
Same week 1025 1.853.628 216.006 184.58 { ee 
The destination ot these exports lor tbe WeeK alc . «4 
July 1 1925 is as below 
Flow Wy 
Erports Week 
and Since | Week | | oh | 7 
July 1 to May 2% July 1 May 29 J l Vay 29 
1426 1925 1026 LZ 12t V2 
| 
Barre Barre Bushe Bushe 
United Kingdom .'141,114}) 5,294,317) 2,006,787) S2,181,14 2.241.204 
Continent - - ‘ 114,125) 5,029,727) 4,216,613 111,519,169 695.254 
So. & Cent. Amer.| 5,000) $23 467 3,241,595 20.000 2.677.000 
West Indies 9,000) 689,529 1,000 140,925 82.000 1.682.900 
Brit.No.Am.Cols 
Other countries. __| 36,078 879,739 1,763,234 2 5 


.|305,317'10,216,779) 6,314,400 198 


7 846.066 
_1184,587 116.189.0072) 4.853.628 277 


£611,426 


102.000 
216,000 


Total 1926. 
Total 1925- 


12,298,713 


3.464.001 
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The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, May 28, and since July 1 1925 and 1924, 
are shown in the following: 











W heat Corn 
1925-26 1924-25 1925-26 1924-25 
Week Since Since Week Stnce | Since 
| May 28. July 1 July 1. | May 28.| July 1. | July 1 
| Bushel Bushe Bushel Bushe Bushels Bushels 
North Amer_'11,162,000 350,778 ,000 401 675,000 59,000 10,516,000; 1,188,000 
Black Sea 1,400,000 26,472,000 3,280,000 1,845,000 29,442,000) 31,072,000 
Argentina 1.325.000 88.884.000 122 440.000 3,316,000 131,202,000 150,554,000 
Australia 1.976.000 69,799,000 110,204,000 oe 
India 28.000 5.936.000 35.512.000 i 
Oth. countr’s 1,040,000 33,850,000| 1,438,000 
Total 15,994,000 542,909 ,000673.111,000 5,220,000 205,010,000 184,252,000 
The visible supply of grain, comprising the stocks in 
granary at principal points ol accumulation at lake and 


seaboard ports Saturday, May 29, were as follows: 








GRAIN STOCKS 
Wheat Corn, Val Rye Barley. 

United States bush bust bush ousn bush. 
New York 51,000 26,000 496 000 105,000 34,000 
408ton +000 4 O00 3,000 
Philadelphia 116,000 163,000 166,000 4,000 3,000 
Baltimore 160.000 170.000 74.000 53,000 5,000 
Newport News 29,000 oe 
New Orleans 160.000 186.000 60 000 oo 
Galveston 224 000 § 000 a 
suffalo 1.723.000 2.872.000 2.705.000 SU 000 159,000 

‘ afloat 411.000 107.000 81.000 
Toledo 718.000 177.000 165,000 29 OU 2,000 
Detroit 1S5.000 15.000 20,000 14,000 
Chicago 2 33 100 15.656 000 § 573.000 2,965,000 241,000 
Milwaukee Ooo 160.000 556 OOO 220.000 74,000 
Dulutt Ow 10.558.000 4.082.000 $143.000 
linneat 4 O00 246.000 16,005,000 3,355,000 2,092,000 
Sioux Cit 000 60 000 240 000 9 000 14,000 
3t. Lao Ooo 123.000 OOO 4.000 14,000 
Kan ( 1 664.000 11s_000 :7 000 154.000 49 000 
Vi 144 000) 14.000 1) ooo a 

245.0 ‘ reine) 2.000 » OOO O00 
Peo! 2 000 } “ 
166 00M 
; ei 2 ) Ot) 
) it) ) 
am 25s Ol ) ( 
1 ) own 1 Oo 2 000 

i 2 2 ) bist 4 ) 

226,0 17 0) 

‘ ) Oot 

| 

) ) 
Z , n 

' 2 

lp i 
102 

(La i ) 

«,? ) 1.4 O00 

. - - “ ; ) U0 
i ye } ) x OD) 
0 

r 0 
Su mar 

‘ 2 0 

| 0 
j + , Hy 

WEATHER BULLETIN FOR THE WEEK ENDED 
JUNK 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
luence of the weather for the week ended June 1, follows: 

At the bevin: r of the week w weather for the ‘ on prevailed 
In interior Sta ind at the same t e there wa i reac » higher 
ten) peratures in the more ¢ tern districts \Ybout the iadie there was 
isi p drop} le pe a he uppe I issippi \ igain 
became ¢ ‘ t I st p or the t warmer in 
Iniinportant d 1 day ct 

(| t I shows tl the et sa ole er than normal 
i 7 h t eale part « thie Phas mean tempera 

‘ ‘ cle ! t ‘ ‘ ! the Middle 
\t { section i also the Sout ‘ l ove nall area in the 
i if t Cot im t ( 1 aecided so in 
the interior ‘ states where ue if i reported p departures o S 
I ha t a In the Cot > ‘ san eons chet wn 
I dif I t ! ‘ t ‘ 

j i trie eq ! ‘ tricts hile the 
tte par ‘ t eet “ia howe l el adur e Southwest 
In other parts f the South t we ‘ eneralliy fair which was 

Iso the ¢ i i icts ol e Re i 

( t di sh “gray ( tout ad t i of rainfall for 
the wee iw ‘ I outheaste States ea of the AMiississippi 
Kive t ‘Te ‘ ee a \ i t 1, as a rule 
t x i | i } ol I ori 1 \ ‘ t . ou Ls t ‘ very s i | ini we st 
Gault di ) Phere ‘ I in f ins- Rocky 

i] . t xct i i t J lic sectllio In the 
ce ‘ ‘ I rt Gi © ¢ ‘ I Ke TeZloO d the cen 
‘ t la Was mera ener in t districts, and 
heavy lo in the ne I I’ 

The widespread and mostly generous rains that occurred from the Ohio 
nad centra \iississippi Valieys northward and in t northern Creat 
lains as far south Ss hansa Inaterially improved ayricultural conditions 

ose sections thourl rain is st eecded 1 many piaces Showers 
thie site part of the week were also helpful in the \ppalachian NMloun 
tain district nd the increased moisture in parts of Florida was welcome 
while generous rains occurred over mue of the southwestern grazing 
section Warm weather in the East was also favorable in promoting 
growth wherever moltsture Was sufficient, but the continued coolness in 
the Northeast further delayed the growth of vevetation 

(ver a considerable area in the Southeastern States. including south- 
central Virginia, most of the Carolinas. and northern Georgia. the drought 
continued severe and conditions are becoming critic severe drought 
prevaiis aiso in northwestern and north-central Kansas, and more rain 


would be beneficial in nearly all Central and 
Mississippi River and Rocky Mountains Good growing conditions con- 
tinued in the Gull area from the lower Mississippi River westward 
and the generally light rainfall Was favorable for farm operations 

SMALL GRAINS With moderate to good rains over most of the 
Winter Wheat belt, the crop generally made fair to good progress, except 
in western and extreme northern Kansas and parts of Nebraska where the 
drought is still severe and is causing considerable damage. Elsewhere in 
the 


Northern States between the 


vest 


i.ains area conditions is fair to very good and harvest is beginning in 
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Oklahoma. In Illinois and the northern Ohio Valley States more rain 
is needed in many localities and condition ranges from poor to very good. 
Heading has begun north to central Indiana and centrai Iowa. 

Rain has improved conditions over most of the Spring Wheat Belt, 
peeenees in the Red River Valley where most needed, and this crop 

mostly fair to good condition, though only poor in Minnesota and 
where more rain is needed in s»me other localities. 

Oat harvest is progressing in the South with mostly good results, though 
there has been some damage by rust locally in Texas. Farther north, 
oats are generally heading short, and are ripening too rapidly in North 
Carolina. Seeding flax has been retarded in South Dakota by the dry 
weather, but has made good advance in Minnesota and North Dakota 
when early-planted is coming up. Rice planting is late in Texas and 
Louisiana, but is progressing. 


CORN .—Corn planting has been nearly completed, and weather condi- 
tions in the central and eastern portions of the belt show considerable 
improvement for the week by reason of warmer in the East and much- 
needed showers from the lower Missouri and Mississippi Valleys eastward. 
There was also sufficient rain to be helpful in much of the Great Plains 
yen soe locally in the more southeastern States and Appalachian Mountain 

ricts. 

Progress of the crop was very good to excellent in most of the northern 
Ohio Valley area, except that it was generally too cool and dry in Ohio, 
Rains in southern Illinois and Indiana, where moisture has been deficient, 
will greatly improve conditions if favorable temperatures prevail. In 
lowa the progress of the crop was fair to very good, with the first culti- 
vation well advanced, while in Missouri and eastern Kansas weathe* con- 
ditions wefe mostly favorable by reason of beneficial rains. The crop 
made fair to good progress in the Southwest, but in the Southeast it was 
too dry over considerable areas, and much corn is still unplanted or not 
germinating because of dry soil. 

COTTON .—The week was moderately warm throughout the Cotton Belt 
and rainfall was mostly light, except in parts of the northwest. The crop, 
in general, made fair to very good progress, except in the dry sections of 
the Carolinas and northern Georg a where severe drought continued. 

In Texas the weather was favorable for planting and replanting and 
this work is mostly completed with progress of the crop very good, but 
its condition spotted, though mostly fair. In Oklahoma and Arkansas, 
cotton made fair to very good advance, but continues late in the former 
State, and considerable is not yet up in parts of the latter because of in- 
sufficient moisture. The warmer weather in Louisiana, Mississippi, and 
Alabama was favorable and field work made good advance in those States, 
but the crop, in general, continues considerably late. 

Good progress was also reported from much of Tennessee and Florida. 
In Georgia, general improvement is noted in the south where the early 
planted is forming squares freely, but in the north the plants are small 
and late, some not yet up, and stands poor. In the Carolinas conditions 
were generally and decidedly unfavorable because of the severe droug.t, 
which has become intensified. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 

Virginia Kichmond: Temperatures below normal; rainfall light in most 
sections, but Copious showers locally; crops improved, but droughty condi 
tion continues ili south-central Considerable plowing for corn and setting 
out tobacco plants delayed account dry soil Wheat good Karly potatoes 
and arden truck fair to gvood 

Vorth Caro F Kalcigh: Keport ery unfavorable, owing to most severs 
drought on record over most of e at tim f planting and germination 
Much cotton net up and practically me tiff jand; progress elsewhere 
poor, except 1 r in thall re St aft coo Very pool ver | ‘ 
areas; plants small and many dying Potato « p shert unless rain come 
soot 

Su ( ( lu i ' of « ‘ ! id 
ituati «Tl u r h 
nhortinwe ‘ ‘ I ‘ te ! 
factor) i ‘ chopping | ‘ ‘ rt t th 
Warrant i co i rey rai ‘ 
bein“ au 

Gr it t 

ithe oO ‘ por I 

rh ( \ 
diti fair; « | | i 
nort! ‘ ( 
imipre i 
ie t ‘ 

Ik i 
south 1 | ‘ 

ood much te t} } { ( ‘ ! ! 
tohaces vwell Core } ‘ i ‘ s ‘ oad t ‘ t 
but n 

Vlab \ tvomes Ce rally warm 1 ; ttered showers latter 
part Corn, 0% potatasc res, Uf mid munor crops i bg 
mostly fair to ad «¢ fitir (io0d adva of cotton accou routh 
but continue i litios ‘ th 1 
northwest; « piles propressi iti ral 1 jorth ‘ 
vVaryir mostly frei pocr t rood 

Mississippi Vicksburg: Mostly light rains Vigor and color of cotton 


ind corn fair!y good; fair progress in cultivation 
cotton Progress of truck and pastures fair to good 
Louisiana New Orieans: Very favorable for 


good advance in chopping 


crop growth and farm work 


Warmth improved appearance of cotton and corn and on lizht showers 
permitted active cultivation; conditio renerally fair. but late: chopping 
cotton well advanced Rice planting still in progre much behind season 
Cane made excellent growtt 

Tezas Houston Moderate to good rains io 1 ind west: mostly dri 
elsewhere Progress and condition of pastures, wheat, oat corn. and 
minor crops fair to very good Weatner favorable for cotton ptanting and 
replanting, which was about completed. except in northwest: progress very 
good; condition spotted, but mostly fair with stands of late-planted very 
good; loca! reports of worm damage in northeast and grasshopper damage 
in west; chopping and cultivation advance very good 

Oklahoma Oklahoma City Rather hot week: moderate to heavy rains 
genera! and beneficial for all crops: drought relieved in north. Progress and 
condition of winter wheat generally fair to very good; harvest begun in 
south and ripening fast in north Corn advance and condition generally 
fair; well cultivated Cotton advance generally fair stands irrezular 
planting and replanting continue in most sections; crop late and very little 


chopping done 

Arkansas Little Rock Too hot and dry 
light to moderate rains over about half of 
able, but rain badly needed elsewhere. Progress of cotton 
up: considerable seed not sprouted due to drought; cl! 
well cultivated; plants small. but stands 
corn fair: condition very good 


first of week for all crops 
vo days very favor 
very good where 
opping well along and 
good Progress ol 


tate last t 


usually very 


Tennessee Nashville Warmth, with moderate rai last of week 
materially advanced farm work Progress of corn excellent: early plante | 
cultivated twice In north cotton advance only poor, but excellent in 


Condition of winter 
Transp! inted tobacco 


south; first chopping completed 
Winter oats heading short 
plants growing well 

Kentucky Louisville: Temperatures rather high 
Condition of early corn very good and progress fair 
to germinate and late plantings delayed because land too dry Oats small 
much retarded Progress and condition of winter wheat fair to very 
yellowing at ground. Tobacco plants ready for transplanting 
commenced. 


wheat excellent 


spring growing siowly 
ended with good rains 
later plantings failing 


y good 
which has 





THE DRY GOODS TRADE, 


lriday Night, June 4 1926. 


Conditions surrounding the textile markets showed but 
little change during the past week. Generally, business 


maintained fair proportions which in turn tended to pro- 
mote some resistance to price declines. the 
general downward tendency continued. The latter was par- 
ticularly true of the floor covering division, where the new 
fall season was opened on Tuesday. Prices the new 


Nevertheless, 


on 





lines ranged from a decline of 10% to an advance of 5%. 
A number of companies followed W. & J. Sloan’s unex- 
pected action in reducing prices from 5 to 10%. Others 
announced their intention of “standing pat” on prices estab- 
lished May 1, while Stephen Sanford & Sons, Inc., ad- 
vanced their selling levels from 4 to 5%. This company 
was the only one, thus far, to announce an advance in quo- 
tations, Wilton rugs showed the sharpest decline. A large 
number of buyers were in the market, but owing to the fact 
that all manufacturers did not announce their prices the 
first few days, activity was late in getting started. How- 
ever, interest was said to be most encouraging and a gen- 
eral line of rugs and carpetings was reported to have been 
purchased. In regard to silks, producers have been send- 
ing some new fancies into the market which succeeded in 
stimulating some buying of fall novelties, A better busi- 
ness was transacted on colored silks and plain crepes for 
immediate delivery, Georgette, which has been manufac- 
tured into Coats as well as dresses, Continued to sell well, 
especially to cutters-up. This fabric maintained its popu- 
larity during the recent lull and bids fair to meet with a 
good demand for some weeks to come. Prices for the raw 
material have been somewhat firmer and higher, but pur- 
chases continued of a hand-to-mouth character. 
DOMESTIC COTTON GOODS: Although business trans- 
acted in the markets for domestic cotton goods during the 
week was somewhat better, prices, as a rule, were not sat- 
isfactory. Orders, which came from widely scattered sec- 
tions of the country, were mostly for small lots for imme- 
diate delivery and largely for seasonal merchandise. Many 
lines have been bought at very low pr.ces, which has tended 
to hasten curtailment of production. As orders expire, 
manufacturers have elected to shut down looms rather 


than consider many of the unreasonable offers. For in 
stance, reduction of production among mills situated in 
New Bedford has greatly increased, especially during the 
past three weeks. It was estimated that cloth mills in that 


section are operating at less than 75% 
f ne cloth mills throughout New 
GO%e of normal produ Mills located in the South have 
furt thei rict output. It was reported 
that a number in the Carolinas have already gone on a three 
dayv-a-week schedule. In regard 


of capacity, while 
england average less than 
tion. 
hered plans to rest 
to the proposition to es 
eontral for research and information for 
the cotton industry, the American Cotton Manufac 
urers’ Association has been encouraged by Secretary Tloover 
to continue with its polis. The 
Which represents ons 
lake their effort a 
decided 


tablish a bureau 


eoods 


advised the asso 
the cotton growing States, to 
ment. Asa result, it was 
to postpone consideration of the many problems un 


Secretary 
lial on, 


national move 


til Thursday, June 10, when New England cotton manufac 
turers represented through the National Cotton Manufac 
turers’ Association will be invited to attend a joint confer 
ence in this city. It was believed that Secretary Lloover, 
Whose connection will be strictly in an advisory nature, has 
taken a deep interest in the problems and will co-operate 


With any plan acceptable to all and in the interests of the 
public, Print cloths, 2S-inch, 64x 64's construction, are 
quoted at 544¢., and 27-inch, 64x GO's, at 5c. Gray goods 


30-inch, GS x 72's construction, are 
SOX SOS. nt 10% 


In the 
and 39-ineh, 


WOOLEN 
London 


quoted at Stse,, 
¢ 
GOODS: 


auction 


The stability of 
encouraging 


the 
markets 


wool at 
the 


raw 


was an factor in 


for woolens and worsteds. The satisfactory progress of 
the sale was considered the more encouraging in view of 
the Jack of support from english manufacturers who can 
not buy owing to the fact that they cannot operate their 
mills while the coal strike is on. In the domestic market 


a better interest has been displayed in the new fall fabrics, 
although buying was still confined to filling-in lots. Fac- 
tors huve become more hopeful in regard to the fall retail 
trade and looking forward to a broader consumption 
of goods. The active season is just ahead and the carry- 


are 


over stocks were not regarded as excessive. Illustrative of 
the restriction of production in this division were the wool 
consumption figures published by the Ccousas Bureau. Con 


during 
Was a 


sSumoiption April amounted to $5,015.605 pounds. 
This decline of nearly 4,000,000 pounds from the 
March total and avout 5,000,000 pounds below that of April 
1925. 

FOREIGN DRY GOODS: While there was no great 
trade improvement noticeable, business in the linen markets 
continued to total satisfactory proportions. Large orders 
were still conspicuous by their absence, as the majority 
were restricted to parcel lots for immediate delivery needed 
to replenish Handkerchiefs continued to be the 
sling goods, although it was noticeable that damasks 
were selling more steadily but not in bulk. Reports from 
european centres continued to show improvement. Burlap 
markets maintained a firm undertone and prices were 
higher. Consumers displayed a better interest in offerings 
and factors were said to consider the current price levels 
as cheap. Light weights are quoted at 6.55 to 6.60c., and 
heavies at 8.85c. 


stocks, 


best 
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‘State ; and City Department 


MUNICIPAL, ‘BOND SALES ‘IN MAY. 

State and municipal financing during May was featured 
by the marketing of several large blocks of bonds, the most 
noteworthy of which are $22,088,000 issued by Detroit, 
Mich., $18,822,000 by Baltimore, Md., and $10,082,000 
by Westchester County, N. Y. The total for the month 
reached $132, 39,1°2 and compares with $10/,016,'23; 


issued last month and $190,585,636 floated in May 1925, 
which latter, however, included $60,000,000 New York 
City bonds. A summary of the large issues disposed of 
during May is as follows: 

Nine issues of Detroit, Mich., bonds, aggregating $22,085,000, awarded 
to a syndicate headed by the First National Bank of New York, taking 
$9,500,000 as 4s, $1,050,000 as 448s and $11,538,000 as 44s at 100.010, 


a basis of about 4.1942% 

Seven issues of 4% Laltimore, 
taken by a syndicate headed by the 
98.6199, a basis of about 4.11% 

$10,082,000 4% Westchester County, N. Y bonds (composed 
4 issues), sold to Harris, Forbes & Co. of New York and associates at 10: 
a basis of about 4.06%. 

$5,000,000 44%% Chicago Sanitary District, Ill., 
the Harris Trust & Savings Bank of Chicago and associates at 
a basis of about 4.24% 

Fourteen issues of 4% Boston, 
awarded to R. L. Day & Co 
of about 3.98% 


Md., bonds, aggregating $18,822,000, 
National City Co. of New York, at 


of 


2 ) 
S.22 


bonds purchased bs 
102.11 


Mass., 
, of Boston, 


bonds, 
and associates, 


aggregating $4,395,000, 


at 100.36, a basis 


$4 096,000 44% Jersey City, N. J., bonds sold to ) the New Jersey Trust 
Co. of Jersey City at 103.49, a basis of about 4.19%. 
$3,351,000 4%% State of Georgia railroad rental certificates, sold to 


Eldredge & Co. of New York and associates on a 4.375% 
$3,500,000 5% % Moffat Tunnel Improvement District, Colo 
purchased by R. M. Grant & Co., Inc., of New York, at par. 
2,562,000 4% % Macomb County, Mich., bonds bought by the Citizens 
Savings Bank of Mt. Clemens at 100.31. 
Two issues of 5% St. Petersburg, Fla., bonds, aggregating $2,100,000 
awarded to Stranahan, Harris & Oatis, Inc., of Toledo, at par 
2,000,000 Minneapolis, Minn., bonds (composed of $1,309,006 4s and 
$700,000 sold to E. H. Rollins & Sons of Boston and at 
100.008, a basis of about 4.15%. 
$2,000,000 6% Maricopa County Municipal Water Conservation District 
No. 1, Ariz., bonds, purchased by Brandon, Gordon & Waddell of New 
York and Sutherlin, Barry & Co. of New Orleans. 
$1,490,000 Pennsauken ‘Jownship and Merchantville, N. J., 
awarded to the Guaranty Co. of New York as 4? 100.68 
about 4.69% 
$1,400,000 6% 


discount basis 
, bonds, 


ys) associates 


bonds 


45 at a basis of 


Dade County Special Tax School] District No. 2, Fla., 


bonds, bought by the Provident Savings Bank & Trust Co. of Cincinnati 
and associates at 101.81, a basis of about 5.82° .. 
$1,100,000 444% Milwaukee County, Wis., bonds purchased by the 


Continental & Commercial Trust & Savings Bank of Chicago and associates 
at 103.28, a basis of about 4.27%. 


$1,000,000 State of Alabama bonds sold to a syndicate headed by the 
First National Bank of New York and associates as 44s at 101.11, a 
basis of about 4.19% 

$1,000,000 5%% Merced Irrigation District, Calif., bonds awarded to 


the 
94% 


Banks-Huntley Co. and M. H. Lewis & Ce., both of Los Angeles, at 

There were also issued during May $1,540,000 414% 
20-30-year (optional) public improvement bonds by the 
Territory of Hawaii, which were sold to a syndicate headed 
by Hallgarten & Co., New York, at 103.12, a basis of 
about 4.27% to optional date and a basis of about 4.32% 


if allowed to run full term of years. 


Temporary loans negotiated during May aggregated 
$29,328,000. This includes $16,000,000 borrowed by New 


York City, which in addition, also issued $16,000,000 
3% general fund bonds to take up surplus moneys of the 
siehdne fund. 

Canadian bond disposals in May amounted to $33,154,309. 
Included in this total is the $25,000,000 4% 1 and 2 year 
notes floated in this country during the month by the 
Province of Ontario. The notes were bought by a syndicate 
headed by the First National Bank of New York at 99.1863 
(New York funds), a basis of about 4.53%. 

In the following table we publish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 

1926 1925 1924 


1923. 1922. 
s 


: $ 
95 088.046 106.878. 872 
39,465,000 15,435,000 


$ 
585 636 


38,595,019 


$ 
132,339,182 190 
29,328 000 


Perm'tloans (U.S 

*Temp. loans (U.S 

Can. loans (perm't 
Placed in Canada 


117, 135,017 
79,811,249 


8,154,369 


6,519,557 4,796,741 5.142.250 10,675,337 

Placed inU.8 25,000,000 3,500,000 2,600,000 1,000 000 6.234.000 
Bonds of U.S. Poss 1,540 000 None 500,000 135.000 None 
Gen .fd .bds - Fe 16 ,000 000 None None None None 
BOUsesécesss -212,.361,551 239,200,212 205,153,007 140,830,296 139,.223.209 





* Including temporary securities issued by New York Cit 
1926, $30,100,000 in May 1925, $57,600,000 in May 
1923 and $3,950,000 in May 1922 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 1926 
were 358 and 466, respectively. This contrasts with 399 
and 535 for April 1926 and with 592 and 608 for May 1925. 

For comparative purposes we add the following table 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 


y. $16,000,000 in May 
1924, $17,540,000 in May 
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For the 


Month of 
May Fire Months.| 

---- - $132 339,182 $571.795.623 | 1908.....- 
ee 1900 585.636 612, 184 802 | 1907 ccce 
jee 117.445.017 546 293.435) 190F ..... 
Eee 95,088,046 423 089 ae | See awawes o 
am 106.878.872 536,116,865) 1904..... 
a 63442294 356 003 428) 190 .....- 
ae 47.2580 635 277 548.512 | 1902..... 
tia 46,319,625 205 272.378) 190 wccee 
i $3,814,730 123.945 .201 | 1900...-.-- 
ose 23,743,493 193 068,268 | 18%: ..... 
—_ 29 005,488 235,908,881) 1898.2... 
xPre 42,691.12 213,952 380 OW s conse 
aa 44.166 614 303,153 440 189% ..... 
Petes &3.234,4579 179,493,040 1895..... 
— 98 852 064 196 803,486 | 1894.....-- 
wee 3.765.245 195,791 .550 | 18932... 
sé a 18,747,754 143 476,335 | 1892..... 
see 27 597,869 145,000,867 


In the following table we give a list of 
the amount of $1 2,3.9,152, issued by 
In the case of each loan reference is made to the page in the 


“Chronicle’’ 


Page 
2955 
2545 
3110 
2544 
3110 
ASG 
3110 
242 } 
Aah eet 
2684 
3110 


3 
"2 
oO 


2990 
2990 


3111. 
2845. 
2990. 
3111. 
2845- 
2691. 
2990. 


Name Rate 
Aberdeen, So. Dak 5 
Adams County, Ohio 5% 
Aiken County, So. Caro. .4% 
Akron 8. D., Ohio (2 iss.)4 % 
Alabama (State of 4'4 
Alamance Co., No. Caro.4% 
Alameda County, Calif._5 
Allegan County, Mich...4% 
Allexneny County, Va 5 
Anacortes, Wash 5 
Arcadia and Pine River 

Twps. Frac. Sch. Dist 
No.1, Mich 
Atchafaaya Basin Levee 
Dist La 5 
Atlanta, Ga 5 
Atlanta, Ga. (5 issues 4% 
Atlantic County, N. J...44% 
Atlantic County {N.J....4% 
Avalon 8. D., Pa. (2 iss.).4% 
Baker Co. Sch. Dist No 
7. Oregon 5 
Baltimore, Md 1 
Battle Creek, Neb 5% 
Battle Creek, Neb § 
Beaver Dam, Wis 14 
Beaver Sch. Dist Pa 
Bedford Sch. Dist., Ohio_5 
Bellaire S. D., Ohio 6 
Belle Plaine Ind Sch 
Dist lowa 4! 
Belle Plaine Ind.S.D., 144% 
jclmont County, Ohio 5 
Beloit, Wis. (2 issues th4 
gexley, Ohio (2 issues 5 
Black Mt. Special Tax 
Sp No. Caro 5 
Blackford County, Ind__6 
Boise City, Ohla i 
Boston, Mass. (14 issues) .4 
Bowling Green, Mo 5 
Bradford, Pa 5 
reathitt County, Ky 5 
Broward Co. Spec. Tax 
Fe a, ea | 
Brownsville Ind Sch 
Dist Tex 5 
Buhl, Minn. (2 issues) - -- 
butler County, Ohio +) 
Lb: ers, Kan 5 
Caldwell Sch Dist., Kan_4 J 
Canajoharie, N. Y i, 
Canton, Ohio 5 issues 5 
Caroline County, Md 4! 
Cass County, Mich ee 
Castana Com.8. D., lowa4! 
Center Twp.8.D.,N.J 
Cass County Sch. Dist 
No. 32, Neb 4% 
Cecil County, Md-_- 4% 
-Central Falls, R. 1. (3 iss)4% 
Centralia Twp.8.D., [ll_434 
Chadron, Neb 
Cnadron, Neb 
Cheneyville Sch. Dist 
No. 3, La 5 
hester, So. Caro 5 
‘heyenne, Wyo 
hicago San. Dist., Ill 4% 
‘hickasha, Okla. (2 iss.)_5 
‘incinnati 8S. D., Ohio. _.4% 
eee 5. D., Ohio_..4'4 
lare, Mich. (3 issues)... ~~ 
‘ark County. Miss. ---- 6 
‘larkston, Wash.......- 5 
‘linton County, Ohio---6 
- "Ss * aaa 4.20 
Mh, Ds Rasecasebwa 4.20 
A seas 4.20 
& ees 4. 20 
‘olman 1.8. D., 80. Dak.5 
‘ollege Park, Ga_______-! 5 
‘olorado Springs. "eg olo.-4 
Yomanche, Tex........-! 
tompton City 8. D., Cal_5 
. Ott Mibacmesnud 4% 
‘orsicana, itiaskenshéll 
IOTUSOREA, “TOE. cnceccnt 5 
OFEROREA, TORcc ccscces 5 
EE, Dis accckanne 5 
JOPHICAME,. "TOR. .cccgccs nt 
Jotile S. D. No. 22, La..4% 
‘oventry Twp.8.D.,0_.5% 
sowlitz Co.8.D.No.112, 


| Spy eeeeeaeee: 
s "3 apeesSe 44 
_Cross Hill S. D., So.Caro- 5% 
-Dade Co. Sch. Dists.,Fla_6 


.Dane County, Wis_-_- oe | y% 
-Decatur, Ga. (4 issues) - 
. Delaware County, Ohio- “5 


. Delaware County, Ohio. _5 
.-Detroit, Mich 


-Detroit, Mich.......... 4% 
-Detroit, Mich.__-._.__- Me 
2990.._.Dewey Co. 8. D. » Bs 
sak ihe tation te ae ee eth th 

-Dike Sch. Dist., Ilowa__.4 \% 
. Dobbs Ferry N. a 4% 
‘ | * > eee 4% 
ct & eepeeeae 4% 
-Duluth I. 8. D., Minn_..4% 
.East Bethlehem ‘Twp. .Pa4 
-East Cleveland 8. D., O- 4% 
.Eastman, Ga. (2 issues) - _5 


2845- 


2691 . - Easton Sch. Dist. 


5, ae 


where accounts of the 


Ph hk VoL. 122. 


Month 


of For the 

May Fire Months 

. $25,280,431 $137,476,515 
. 15,722,336 93 957 403 
14 895.937 80 .651.623 
16,569,066 92,706,300 
55.110.016 113,443 246 
14.846 227 62.A49,815 
20,956 404 59 211,223 
14.542.340 47.754,.962 

G £23 264 58 273.539 
7.897 642 33,996 634 
7.034 ,92¢ 34.373 622 

8 258.927 hf, 890.312 
10.712.538 30 384 656 

11 587.766 41.084.172 

14 349,410 50.097 615 
4.093.9°9 30.774,.180 


7.856 860 36 ,844 291 


May 1926 loans in 
358 municipalities. 


sale are given: P 


Maturity. Amount. Price Basts 
‘ $65.000 100 5.00 
1927-1935 11,200 101.10 4.64 
1927-1933 530,000 100.81 4.57 
1927-1946 590,000 102.55 4.45 
1936-1975 1,000,000 101.11 4.19 
1929-1946 100,000 101.61 4.58 
1937-1943 600 000 107 #90 4 37 
1928-1936 64,000 100.02 a aes 

1941 150,000 102.58 4.42 

1928-1942 34,000 100 5.00 
1929-1948 225.000 101.55 4.33 
1927-1933 250,000 ‘ — 
1943-1951 133,000 109.51 4.30 
19.8-19035 21 500 100.27 4.44 
1928-1953 53,000 101.55 4.35 
1927-1935 388,000 100.78 4.32 
1931-1955 265,000 --.-.--- ae 

1936 19.000 100 
1936-1957 18,822,000 98.6199 4.11 
20,046 

11,640 4 
1927-1946 25,000 102.28 4.26 
75,000 101.37 

1927-1950 34.800 103.03 4.63 
1926-1931 75,100 103.40 4.77 
1927-1986 r64 ,.000\100 
1936-1946 r61,000 
1927-1931 415,000 100.86 4.61 
1927-1936 45,000 101.10 4.29 
1927-1935 57,500 101.50 4.65 
1928-1956 250.000 100.57 4.95 
1927-1931 _9,684 100.28 5.89 

70,000 
1927-1971 4,395,000 100.36 3.98 
Serially SO .000 
10,000 101 79 
65,000 100 ».00 
1929-1955 200,000 96 6.38 
1927-1966 100,000 10180 4.87 
" 85,000 ‘ — 
1927-1935 58.709 100.31 4.44 
9 O00 << 
1927-1946 55.000 99 8&1 

1-20 yrs 120,000 101.89 4.26 
1924-1936 116.914 102.40 449 
1931-1937 21,000 101.757 4.24 
1928-1936 16,425 103.12 5.39 
1931-1941 15,000 100.84 4.39 

5S 000 oe 

1928-1950 35,000 100.68 4.44 

62.000 103.22 aa 
1927-1956 200.0% ag 80 4.27 
1946 135,000 100.12 4.49 
o 7.44 000 
30,000 
1927-1936 12,500 100.12 4.98 
200.400 101.06 am 
13,000 - 

1927-1946 5,000,000 102.111 4.24 
‘ 51,000 103.06 een 
1927-1951 150,000 102.74 4.22 
1927-1956 400,000 103.11 4.20 
1927-1940 27.500 100.12 4.98 
1927-1946 10,000 100 6.00 
nana . 6,000 100 5.00 
1927-1929 67.305 102.38 4.74 
1927-1941 335.000) 

1927-1941 93,000) 100.27 4.16 
1927-1936 30.000! 
1927-1938 724 000 
40 years 12.000 y100.33 .... 

1941-1955 3 ara Se 
1936-1942 17175,000 --_-... spalbte 
as a 50.000 100 5.00 
1927-1966 175.000  —-..-.-. onns 
1927-1946 80,000 100.54 —— 
1928-1966 75,000 102.17 4.88 
1927-1966 150,000 102.11 4.86 
1929-1966 20,000 100 5.00 
1928-1966 50,000 102.18 4.85 
Oban een 5,000 100 neon 
ae 225.000 100.25 -..- 

927-1931 6,041 100.44 5.32 
Staaneene 74,000 aaeeee e600 
1927-1931 25, 000 100.05 4.24 
aéhimen 000 100 5.50 

1929-1953 1, 400. ‘000 101.81 5.82 
inant eisai ‘620,000 100 4.25 
1930-1955 170,000 106.37 -..- 
1927-1935 25.880 102.22 4.46 
1927-1935 27.500 102.18 4.55 

1956 9,500,000} 
1927-1956 1,050,000) 100.01 4.1947 
1927-195611.538,000) 
eancendeo te .. fie ae 
nthtnne ake 712,000 ——ene aknn 

1927-1946 80,000 102.13 4.23 
1927-1940 32,500 100.429 4.44 
1927-1966 124,000 100.83 4.44 
1928-1937 400,000 100.19 4.21 
1933-1955 Ss ass macein 
1927-1949 125,000 103.25 -54 
1931-1956 33,000 101.15 4.92 
saeauceee 100,000 neeseo weed 
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Page. 
28 ag" R 
15. riytana Twp: § M D.No.5, Maturity. Amount. Price. Basis. | Pace. m= 
3111__Elkt - ee 4% os a Name. ‘ 
BU1--Bikton. Va 2-8 “i656” "10:00 100" 8. 269° autora Sehr Dist. Pa awe” Maurin. Ay. fou‘ag ase 
mot ‘5 , 00 | 290277) aukee County Wis 4% 097-1036 55,000 104.86 ‘ 
28. eheeeeaseranens’ 2992__ Minneapolis, \ ‘ 1937-1936 1,106 re 
15.-Englewood Pavinie Dist. 1928-1946 100,000 101.09 4.87 | 3999 “Minneapolis, aa 4° 1935-1951 173005000) 100.008 4-15 
3111- _Erle Cy > eee , 2992__ Minneapolis, Minn___-_- ; 27-1935 700,000 . 
3 yunt 0 --972 1948 90.0 3113__Moffat T oi nn_.....4% be * 
3845. -Erie. pelea Pu 1927 aR 101.51. 4.94 Sones CURR EMD. LS. 2 50,000 100.71 ---- 
- 88 Peg P Se ee 4 ee « 4.% 9Q47 IP em wn ee 4 
gel hee Cooay AN aria tee Bae 28 247. Mobile. Alaa 227-777222 5\{ 1947-1956 3.500.090 199, 5.25 
( aaah wa hee 4} 097.104R 70° 01.9: 4191 De4a77 73 bile C eta DS wenn anen= 4: 7+ 
2900: Fawnskia Bains < =. ree 40,000 10222 mee S000 “Meee Vc. asi 6 1946 200:000 105. 16 4°80 
2691 -- Ferndale, oe --------- 4144 5 years" rah'ton 100.37 _.-- s0Gg - -Rgcermend, hMinn.------8 1927. ooae 20,000 99.00 623 
2601. . Ferndale. 7 pede ages 4% 20 years 45'000} 1 ea etek Sch. Dist., 70,000 100.03 4.99 
od SED A permed A aedganpettnee se ‘ 4 30 years 20.000! )0.14 osse | C240 Muskunen Net 5 20 years 25.00( 
Lea vas, 9 ek gas Shyer =O 2847. Netcong, N. J... 272 22- a3 Teer tose 1106:000 100.006 4.24 
. Oo ak -*. 299: , | 7 lialay tne eee 77 , . 
$244 _-Flint Te a a aechag Tee eee on of St ones aa as “432 1927-1966 99.500 100.50 rf rf 
3111.-Fond Du Lac mes abe | 199721938 393'467 10081" 4.43 --Neweastle Elem. “Seb. °° 400,000 103.77. - 
ott ort Edward. N. Y S.-9 1929 200. 000 ( Ag 4.43 IS17__ New ‘a | ee 5 <a 
£ Pie 007 ae - 2.03 A Or ‘ £--3s% port News ¢ , wher Th’ ‘ 
3815. -Bore Lauderdale, Fias 6. "ig4e © 400.00 00 478 | “Hielies Oo. tea.” Sch. 116 1927-1946 375,000 oe, oe 
2990 ayne, Ind__.....4% Pe 4 400,000 _ 96.50 ‘- Dist. No. 1, Minr — a ey ae ---- 
S111, -_rene at Mass. --- 77" ioe teat 750.0 0) 101 31 3 +t iy -Noble © ounty, aa * ys Tb sb 130,000 100 
3 ast 1. Dist., ine 4! es 7 50,000 00.5 ‘O° - ormandy Con.S.D., Mo. 927-1929 24,5 ‘ ~ = = = 
Ail sa ge? Co. Sch. Dists. a ‘ 1946 300,000 lol ee [73 + ‘4° -oren ndy Con.8.D-.Mo. 4% 1927-1946 133'000 102.10 4.80 
3111- _Gast aro. _- Ble nisi ts ila 7 -le a orth Arlington, N. -<3 wan me a a a 16, 000 rae* Sane 
a en Se. ih. Date. 1929-1953 50,000 105.71 4.93 2694- ae Ti Outlet oo 2 1928-1941 92,500 100-23 5.46 
é Gaston C 5} ; 56 OC; 000 Stee” tenes 
i yeton o ich. Diets. 1929-1956 30,000 106.42 4.91 3114 - Noes Hempstez a - ‘seeneeens 50,000 
3244. Gastonia NO 515 1929-1956 : h Hempstead Pte ran 
2691 ‘Teme (ine C. (2 issues). 4 4 1997-1966 “ yo 105.44 5.01 | 3245__N Rev. Dist.. N.Y - 4% 1927-1 és 
2691__ Georgia (State of 1920-1985 BAST OOO ee gic SoM mae Rang oi836 1937-1908 §=670.000 BOLTY 4.26" 
2845__ Glidden Con. 4 . shi 1946 +4 4.735 a Cent. 8S. D. No. a 
2692 : on VOR. 8. D.. Ie Le vee r228.000 101.16 eS | PARE am 
399! ee a N. a — 2 —? 40.000 16 4.42 aos - -North Randall, Ft Saaeat { ree ioe 309. 000 102.17 4.31 
311 12 ; oer, Bass 14,000 100 2694. North Tonawanda, O! --574 1927-1928 4 2 15 Fs 
3244. 4 oshen, N. Y ‘ 1927-19: 70,000 100.527 ; - arts Norwalk 8. D Se. 434 1927-1951 25 1 103-32 3.69 
“Tp. Greed & Paris 927-1994 81000 100.25 4.44]: 46..Oak Park 8D. (11444 1938 tat: 29'500 100.44 432 
iraded 8. D. Nx 3246__Oak Park 8S. D. 9 -4%4 1928-1965 236.000 2.5 x 
: Frac., Mi e 3114__Ogdenst 7, 1-.-4% 1927-1946 250, 102.50 4.29 
2991._G ich - - - - ; 1927-1946 3114 nsburg, N. Y.-.---4 fF § §©6250,000 103.22 
rane Holghts, “pctth MORPHS §=68AONOD ISITE (606 3114-_Olean. N.Y. (2issuies)--4 34 | ae 102.18 4:24 
2692__G S., ilo 5 Q9o7 4 | 2848__Orange Co. Spi. Tax. Pee " 34.163 ( : 
Vac hs o. Rd. Og 1927-1931 22,838 100.35 4.85 2348 -- ~Cepnes Oe. Spi. Tax. Sch. ! 1927-1935 17.397 ye 01 33 
299 ir Bucs - 6 21- £ Ss 0.4, Fla. ‘ . ; i 
Sot. Green County. Tenn 6 tet 1940 90.000 106.02 siit-- Oregon (State of) ieee | 1929-1956 200.000 96.55 
$944 _-Greonum Cn N.Y ta. SERLLIGES 6ainane ice Be 3114__Oregon (State of) ~~ __- 434 1936-1946 — 38.400 i010 438 
3602 7” jreenup County, ky. 78 931-1955 210,000 102.067 ‘ 3114._Orlando, Fla. (2 i --444 1947 -1952 25 $30} . 4.35 
2692- Greenwich, N.Y" Noe BR BR ll el Bb pat og ssues)-.5° 1927-1936 230,000 98.13 
+ oe juernsey Cot o2 2 -- Suant 10,06 . -- 3.46. Orofino, Id: Cale ac ge > wae nn ene tie eke esse 
3244. j inty, Ohio. _5! 10,000 --_... oR, aiO, |” he eeapeiopaete ( . 50,000 97 
-Bas Hospital Dist * 22,657 104.13 oo18.- Palement ~~ - =~ “74 a i ¢ fe 120°000 100.61 5.95 
299 a-.--...- ra ee + +.+ tae tto, Fla. (2 . AR bynes 20,000 41 
2901. - Hamilton Co., Ohio 3, 1931-1955 750.000 98.44 6.14 2993. Panora, Lowa. oues).¢ late 7 te ae 
o2n20« € mm o.,. VU j 1” sD 229.( oy ) ~ as ry 2 asa é 73 4: 5 we  S: 
oaee uampton Co., Nog oo 4}, 1927-1936 24 O79 fie | ; 41 O84 No. nee Se Impt. D.. “we Ie 15,000 101.57 4.37 
O20 arney County, ¢ o 7 : 731600 Be" 2848._Pasco C oi ae -9 74 943-1951 : 
ses ‘Harrisburg 8. 1 Pa 54% 1926-1945 100000 rag §a7 |: aor ounty, Spec. Tax 216,000  ..-.. rm 
Seer perroabure, _ ee 5 { 1931-1956 550,000 101-55 4 12 3246.-Pawling Un. Fr. § p> coccesces 100,000 95.00 
2991 . ender: ; jen nnann =D an----- Or On 4.12 5. , , ‘ a. 
2692. eee No. Car.....44% eras 125.000 104.52 .... |) 2046..P No. 5, ,N. Y- 4.30 1929-19 or 
ghiand Park 8. D., 190,000 100 4.10 | 3114... pagne Ge, &. D 98. Okia- mm 1 100.32 4.28 
2846__ Hil) City 8. ck 195 on 5 = nion FreeS.D. ©. ’ 100.18 
; D., Mir ni 996 350,000 ‘ No. 1,N. ¥ . oane 
S112.) - Hillsboro, ae r25.000 100 5.25 gots .-Eer Sees > Trig 1935-1963 260,000 100.4591 4.12 
2692” ~Hok yorough C'o., Fla_. : he ‘wie 1aha 17,000 100.079 ' 20 31 6 Pe na ile ton, N. Y <——" “cern ibaa 26,000 100.40 
3112 —— Go., No Caro. 5 1938 ieee 116.000 100.10 4.98 993~_1 ennsauken Twp. and 1930-1943 36,000 100 <id 
21)9 oke, Mass Seiad 990-290 20.000 10%.4¢ rete ‘ erchantville, N ; , ‘ 
3112- - Holyoke. Sines, (4 tennant 4 1927 1951 400.000 101 s 4 7 2993. Pennsauken Twp., 5 Oe -4% 1928-1966 1,490,000 100.68 4.6 
oily. and Rose Twps 927-1946 345,000 100.67 et 3603 Perrysbure, N.Y. 5 13o- Bae 32,000 . .69 
No. 6, Fractions 1 . < ) ade arr San Juan I. Ss. y Yoéi-1Y. 8.000 100.27 - -s- 
, Mich dal, ‘e ). 27 864.93 
3112__Houston C beamel 1927-1956 ‘ 2993__Phillipsbur sas AO yee 
296 on County, Ge 5 927-1956 30,000 105.05 2903. -1 ’hillipsburg., N. P ge 80,000 ‘ 
wie ame an OT [dee eam coc hay BEI TRI 1 cg 
3112 Independence, Kan 4% eae oe 33.000 100.379 3.9% ttt Pleasantville ‘S$. D., Ohio_6 eet eer 140.000 103.11 4.34 
onan ness, Fla. (6 issues) .6 927-1936 $1385 e790 3.99 13 1k Count : 6 1927-19: 6.41 cs 
oat Jackson County, Oblo- : ed 1956 200000 ion ah 4 “ att -Pontiac. Mic low xe : : 4 1940-1943 1225°000 190.07 res 
: Jackson, Mich_ ‘ 927-1935 39°10 : ».96 | oor ort of Portland, Ore. _- t+ Mer 90,000 06 ‘ 
2 “: { - al ( 2 ; e 
Sopi ° eer. ee ; ‘4, 1927-193 100'000 pal ot 4.95 y +: prepie ort, Ore “4% soar: +e 1 860,000 100-10 4.48 
2991 __Jersey City, N. J ¥ 27-1936 58.995 wit _.-. | 3446--Pullman 8. D. ash _ 43, =e 25.586 ; y 
oe a City, Tenn 3" 4 1927-1957 4 206,000 103 419 4 +4 3-46 per Twp. Noo aro. 4 4 1929-19 37, BO {00:32 6.07 
; ssues) » Ce, ae o-4Ts Q | 3.46 eading, Pa__.___ . 5% 929-1956 400,000 102.58 4.55 
pot Johnstown 8S. D.. Pa rt ¢ 1927-1946 = 175,000) 102.6% 2694. Reading 8. D., Pa 4% 1934-1950 578.000 108. 3 433 
eee ee OM----f ¢ 1927-1956 300.000 102.70 4.24 3848. _Hipley County acc. See Te se 4.16 
t snosha is 2, ee 2 21.992 f 213 ipley County , ae 45,943 - 7 
$113--Key Ridge Rur. s Te tie «7 gates imae “ik 3114-- Risini County, Ind-...-414 1927-1936 16.000 wre 77 
nzman Con. Pav. D U24 1.900 10 don a. oO iverbank 8. D ’ Calif._5 7 25,000 : hols 
P No. 6. Kan... ist. és ) 600 | 3115.-River Rouge, Mict alif__5 1928-1935 3000 _- oa es 
‘ 1 1097 sai ‘ 1 ; 37.10° mt 101.5 c 
TT Ee ef eos gre Te ee 24 it plaka wel -@ 4ibes-1000 36,113 103.33 198 
oe Die. No. 1, Wash Sch. aveaty 69,000 100° 5.00] .. see D., 927-1946 35,000 106.66 4.33 
2693 Lake © - |, ash 5 192 o1e ae QPRAR ange edd 6 1927-19: 
3..Lake Charles, La. (3 is 28-1946 20,00 a 2848. Rocky Kiv Oo F 927-1932 18.004 ; 
si! 3._.Lakin, K: so La. (3iss.).4%4 1927-1956 250 000 ior . 5.00 | 3115. . Rockford he r hio --0 1927-1935 Sie aey-t8 5.96 
44 4 -pann aster Twp.S.D.,Pa- 44. ty: 24500 +4 Sa 4 65 2694__ Kockcastle Co ‘Grd Com -~----<- 90.000 102.23 4.73 
991_.LanesS.D.N a.373 956 60.06 4.) ’ S. D. No. 2, } . sitar code 
3113__Laret 0. 34,8. C_6 1936 30,000 104.10 4.26 | 2694--R «, KY 5 1946 
32. - aa imont, N. P 936 5.500 26) «"" tock Springs 8 946 14,000 
3245.-Las Cruces § * ek hale 1927-1946 100,000 100.31 4.21 | 3115 * eetaae acu 097-1028 i —_ 
3113__1 N. Mex 2. Mi $ ‘ 4.21 site Roselle, N. J. 43 tot 1936 120.000 as 
2991. Leflore County, oh ew Pe in 3i1o..Butiend. Ve, (2 isues) . -4 Se Oko | 35 'O00 100.34 4.71 
29091 ‘ounty, Miss * Ad Bh eee 25 000 101.56 2 “ , insis Levee Dist.. : oa »,000 103 4.0% 
3113 — C mane Miss... ; > eo years i? 900 101 78 S49 St oa > a tected ee 1931-1946 100,000 a 
La" r Ie . : . . rs ure 71s iT aati . J € 
ote Lincoln T hd Ty 4% 1931-1946 800 000 10] ( °. issues yurg, Fla. (2) ole 98.901 5.14 
rt 6 Lincoln Twp., Pa 2 - oie 1,000 106 f 3 3.89 | 2695. -Salamanca, N. Y. (2 iss 4 1955-1956 2,100,000 100 - 
3847 -Lincoin 8. D.’ Neb. ~~~” ae 9/000 100 44 +: lo Salma, Ala + ae ae? +e 1927-1941 15.305 100.18 §.00 
3693. “Linn Co., Ia. (2 issues) 2410 1928-104: 750.000 100.16 194. San Benito, Tex. (3 i 5 CM nai 10,000 102.30 a 
4 9 pamwend "Bi nN 1e8)..4% ite 1941 900.000 100 at ; 2849. San Bernardino C5 ‘Sch. 544 1-30 years 130,000 102.45 “see 
992._Logan County, ---9 928-195 = 4.24 Dists., Calif Resaege -—~ sees 
3902. Lomer Burret!’ Ohio____5 1927-1 2 9.000 101.87 4.83 | 2994--5% Bs er 1934-1942 15 
247 cosine a ieee 1985 104 oes 10 ae 4 -OI : ae tie Clits 942 150,000 104.32 4.52 
311: Long Branch, N. J ---4% 1928-1966 550000 ion 1] 4.45 2999. -San Diego, ¢ ‘alit jokes 1940-1949 =180,000 = 106.36 ¢ 
3113. Lookout Mt.. ‘Tenn 4% 1928-1944 52.500 Ot 4-24 | Sie Soe alt icaies) 6 1927-1936 734.000 lores | 438 
eee =n ee 9. Can Woks —~ 30/000 100 4.74 | 3115..San Juan, ‘Tex } =: 1927-1936 734,000 98.23 6.39 
2992 No. 9, Calif os7.1000 ’ $115. San Juan Co. 8. D. Ne vosees 60,000 ....- ; 
2992. Louisville Mo al 6 1987 1966 70.000 100.73 ~~ a0 R New lex ) 1S 1930-16 - «=-- 
i< Aulaville Sch Dist. No. 4 930-1940 16.000 100 ‘ Z 34 yo oe tao Jr. Gol. Dist.. 930-1941 ts. i ame 
2847__Lowell Mz \s ” | 3115.-Santa 5 1927-1946 3 
a4 Ov Mass. (4% inane ‘ 35 0 , anta Fe : . 27-194 300 06 . 
2693..Lower Moreland Twt 1927-1956 2805000 100-71: oo28--8 ausalit +} A Calif 1oei tiie °se'000 103-36 oe 
g94% Sch. Dist., Pa Lat 712 3.87 | 2549--Searsdale, N.Y. -. 45,001 437 
3045 Ludowi i G a ; : 1932 1956 75,000 +: + Sealer iiiebie Ohio ‘<s 1927-1951 Bi) 000 100 af “99 
3245 MeCracken Count E y 1928-1942 & OOO 74 2849 Shannon City I's. 4 1927-1936 79470 lf +4 4.22 
2992. MeR 1 Ky_4 a 100 00 | 2349--S! ; D.,la.44d7 i2 yr J2.02 4.34 
2693__M tae Ga 5 300,000 = 100.58 i, mn asta Un. H.S. D., CalifS - 1927-1046 18.000 100.66 
3245 Mode b Co nty, Mich..4% 2 , -25.000 101.10 S4y gee a Caro. 5 _* 16 375.000 100 5.00 
QOAL age} peal is : - aes 2 562 006 0 2 rr? + ney, ict = : 125.000 () 
3245. _Madison, Wi ‘41 1927-1931 10000 tee S19. Sierra ¢ ounty N. Me r4 1932-1955 65.000 ioe a7 “a5 
3113__Madison Twp. Rural Sct 1 1927-1946 270.000 2.14 4.9] | 2549. Smith County. eee 7) 30 years 20.000 o.0¢ 1.76 
F Dist... Ohi — A. 2549. South Hizhiat de Pa ° AO OOF on sees 
3245__Mahnome Dis =o 6 1927-1931 eae Yud Ss ands, La 5 1928-1947 i. ) ER en 
>...) ari! 1e Mir 4 Jat 131 5.602 pe a : paiding s. ID . 28-194 150.01 ‘ 
$245__Margate City, N. J i4 - 25.006 3 4.25 | 2994--Spring Green, Wi wa.--4)4 1929-1940 = 60,000 I 15 4.33 
2693. _ Maricop: batt Se oF) 1927-1964 smn } | $247__Stafford C = 0 1927-1939 1.1 4.33 
- opa County Mun. 196 100.000 101.28 29 oe rd Co.S. D. No. 75, gi‘ r4.000 102.83 =e 
{ ay on. Dist. No , 2519 Stephe OC 411% 1941 20) OK ail 
, Cis 7 . \ ff ‘ z 
2847... Marion, Ohio (2 issues) - 6 , 1936-1955 2.000.000 3115. .Steyeas © 0. UL nD - Seaseepe ‘ 50,000 101.63. -..- 
2693. Mi a Va yt: 194060 114.935 104.08 4.58 | 2849 Still 3. ee 4% - pant. 
: edina, Ohio a tl 1) 200,000 nF ..o0 | oo illwater Un. F aa | 4 +-------- 55.000 100 
3113__ Meigs Cor c -----6 1927-1936 100.52 5.4 ree 8. D. 4.75 
: =°-- inty, Obi - Jad h I") 19,000 Ne 2° ao | oor No.6,N.Y : r 2 - 
att "Melrose. Mass cg ed, 5 1927 -1931 17 678 is 4 1.76 2994 Stokes County, No. C atag 5 1927-1958 125.000 107.44 147 
otis: - Merced Irr. Dist.. Calif.-514 1-5 yrs. 65.000 100.35 $.79 | Z238- -Remas ee Ohio.- 5 woes a3 200.000 
shia: “Methuen, Mass. (3iss.)..4 _........ 1.000.000 9450 7 ~77~|3 19. ."Tarrytown, N ae 1 1927-1936 = 35,000 102.36 4.54 
245__ Middlefield, Ohi ve=s . . 77.500 16 r 4 3116..Tangipahoa Parish I 6 1927-1948 220,000 102.{ 7 
2992. Middletown U io._.....6 1927-1930 000 10117 + og ag Aap toad 2-91 4.14 
- n Un. 8. D. 000 101.17 5.49 «603 116. Tarent 1m. Pa 6 1927-1952 30,000 106.38 
2847_._Middletown. Ohio... __- 5 1928-1937 2904 __'Taylor Count z t', 1931-1951 50 yy - 
, --4 z n, Ohi - ao ivol 19,000 100.7 - ‘ Taylor County, Fl: F | nai DiI 50,000 102.44 . 
2847. oe Twp. Sch. “en 9,628 100 ” ‘ois r++ ae at _— Wash 5 d2 30 yrs 1 OOD 95.08 ’ - 
st., Ohi . ae . e994. - }herma 8. D., Cz F — . 30,000 100.9: x 
Pe aprceenaes 446 1936-1946 18.006 n2 9 2696__ Towanda, Pa alif 5% ; 30,000 Oh ae oan 
) 103.24 4.21 2696..Tracy, M 4, Wyears 15.004 He 
acy, iinn 4! 5,000 100 4.00 
. 100,000 r 
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Page. Name. _ Rate. Maturity. Amount. Price. Basis Page Name. Rate. Maturity. Amount. Price. Basis. 
2994..Trenton 8. D., Neb 444 1932-1946 60,000 99.54 4.55 | 3116__Griffin Sch. Dist., Sask__5% 20 years sc (a eee 
2849. .Tryon, No. Caro 6 4 150,000 101.01 2851__Halifax, N.S ‘ 5 35 years 1,502,000 99.60 5.02 
3247. .Tuckahoe, N.Y. (4 iss.)-4.40 1927-1941 33,000 100.24 4.35 | 3116..Hamilton. Ont 1-20 years 947,525 96.16 —__- 
2349 Tuckahoe, N. ¥ . 4% 1927-1943 r17,.000 100.41 4.44 | 3117_- Kipling, Ont 6% 10 years 2,200 —----- --.. 
2994 Union County, N. J 4% 1928-1976 497,000 100.63 4.21 | 3117-_- Lachine, Que. 5% 30 years 30,000 101 0 ) 5.43 
2696..Underwood Con. 8. D., 3248__ Levis, Que-_. one 20 install. 63,000 97.72 5.30 
tS _lowa 444 1928-1945 75.000 101.46 4.32 | 3117-.. Madison Sch. Dist., Sask.5% 20 years 10,000 - =. - 
3247_..Union Beach, N. J__- 6 6 years 258,000 100 6.00 | 2995-. Moose Jaw, Sask. (5iss.) 5 30 years 25,452 96.23 5.29 
2994. .Upper Darby Twp., Pa_.4%% 1956 120,000 101.37 4.18 | 3117--Ontario (Province of 4 1927-1928 25,000,000 99.1863 4.53 
3116..Upper Penns Neck Twp._ 3116-_Orillia, Ont. (3 issues 5 30 years 55,579 103.90 ---- 
Sch. Dist., N. J_- 5 1926-1947 74,000 2995. Peel County, Ont 5 10 install. 70,000 99.77 - 
2696._ Ventura S. D., Calif 5 15,000 102.45 3117--Point Grey Dist., B. C__5 1966 1,215,800 98.10 5.15 
2849. Ventura Un. High 8S. D.,_ 2995 _- Regina, Sask. (4 issues 5 30 years 92,800 98.46 5.32 
_ Calif P 5 1926-1960 250,000 105.95 4.39 | 2995__St. Willibrods Parish Que.5 1932-1956 be) eee 
2994. Vero Beach, Fla 6 1927-1936 161,500 98.50 6.52 | 3117.-Saskatchewan Sch. Dists., 
Seno one , at | 1928-1956 50.000 100.15 é Sask Var Various 37 ,.200 — e 
209 aldor i y 3, 50 saskatchewan Sc is 
2696. -W alla, Walla ‘Co Jt. Sch sai aa “ leak . Ap dene _— 5% 31,360 
Dist. Nos. 25 and 100, oe . Saskatchewan Sch. Dists.., 
Wash . 4% d15-30 yrs 65.000 100.54 Sask 5% 2,000 bee 
2849. . Wallington, N. J , 5 1926-1936 10,000 100.21 4.96 Saskatchewan Sch. Dists, x. 
2696... Warren Twp. 8S. D. No. &, Sask. (7 issues 6 41,150 a aes 
Mich 1928-1956 75.000 100.06 4.45 | 2851 Sidney, N.S 5} 1941 100 ,O00f 100 5.60 
2994__W atertown Ind 8. D ; 2995. _Stamford Twp., Ont 5 20 install 17 482 
: No. 1, 80. Dak 5 1927-1936 15.000 2995. Stamford Twp., Ont 5 30 years 21.610> 104.071 
2850 _W ebb { nion Free Ss. D 2995. Stamford Twp., Ont 5% 29 years 373,781 = 
: No. - N. Y 5 190,000 104.47 2851. .Tisdale Twp., Ont 5M 10 years 32,000 99.40 55S 
3116. Wayne, Mich _ 6 1927-1936 303,000 100.33 5.19 | 3248. _Trail, B. C 5 20 years 100,000 94.53 5.45 
$247. Waynesboro, Miss 5% 3927-195) 60,000 102.91 324%__Truro, N. 8S 5 30 years 29.500 100.56 4.95 
2696_.W elisville Un. Free 8. D ae 2851__ Victoriaville, Que 614 10 install. 175,000 99.28 
No. 1,N. ¥ : 4'4 1929-1955 385,000 102.26 4.39 | 2851 Waterloo, Ont 5 15-20 install 23,467 99.69 5.04 
2994 Wellsville S D)., Ohio 6 927-1931 34.656 102.92 4.75 | 3117__Winnipeg. Man 4g 20 years 2,500,000 94.3571 
2994 -W estchester cs mea Se ti 2851. .Woodstock, N. B- 5 1927-1967 82.000 99.57 ».04 
citin (4 issues). — : 4% 1928-1978 10082,000 103.22 4.06 oye . 
2995. _W om Liberty S.D.No.41 ? saas-tons = nies Total amount of debentures sold during May _$33 ,154 .369 
No. aro ) G3 946 ,000 
roy West Pittston 8.D., Pa 404 1931-1951 275.000 102.37 4 31 — 
i96 est Seneca, N. 4.40 1928-1956 290,000 100.96 4.32 W 
2850. . Westville, N- J 5, 19281963 112.000 102.79 4.79 NEWS ITEMS. 
2696 1eaton, 4% 928-1932 5 006 of 5 * ‘; 7 
2850. White Plains, N.Y. @ > 100 sts Long Beach, Los Angeles County, Calif.—City Plan of 
2850 winnie ™ 4%4 1929-1948 112,000 102.902 4.18 Government to Be Voted Upon.—The voters of this city on 
285 ichita, an 4 55,000 99.5] F D ont See x P 1 1e 1@ are ate ine 
3247. Wilson Grad. 8.D.,N.C.4%% 1929-1958 75,000 101.43 4.64 July 16 will elect a board of fifteen freeholders to determine 
2850. Winter Haven, Fla 6 1927-1936 900.000 95.50 7.10 | whether the city shall adopt a mayor form of government or 
20% Sch. ‘ 5 9299-194: ¢ c 4 ° 
3116._ Willow High Sch. Dist. |" 1944 ~—-30,000 100.49 4.94 | keep the present city manager plan. 
dai wi? Caro ‘5 10,000 100.76 << 
é f (}! y i . % , f, ouU7 t 4 
$21). Woodsfeids Ohio ---.§, iz7-t955 “Kau! Ig37o 474) | BOND PROPOSALS AND NEGOTIATIONS 
28350. Woodstock, Va 5% 6%,.000 103.05 ° 
3116 Woonsocket, R.1.(4 iss )-4% 1927-1966 790,000 99.309 4.32 this wee lave been as 1olows: 
2850 Worcester Mass. (3 is oss AGAR, Sully County, So. Dak.—BOND OFFERING.—Margaret 
iad sues) (Nov. 1925) 4 1926-1935 11,000 100 4.00 | Sunne, Town Clerk, will receive sealed bids until to-day (June 5) for $11,000 
2851. Wyandotte Co., Kan 4'4 1927-1946 979,000 100.12 4.24 | water works bonds. A certified check for $550, payable to the Town 
oaak ae } doar Hy F 1928-1951 450,000 100 4.50 | Treasurer required. 
2995 ork Co.,§ ‘aro 60 1927-1929 217,000 100.43 4.41 y — n 
3116. . Zanesville, Ohio 5 1927-1931 101.16 4.60 ALBANY, Albany County, N. Y.—BOND OFFERING .—Sealed bids 


258,000 


Total bond sales for May (358 municipali 


ties, covering 466 separate issues) - $132,339,182 


d Subject to callin and during the earlier years and to mature in the Jater 
year. k Not including $29,328,000 teniporary loans. r Kefunding bonds. 
uv And other considerations 


BONDS OF UNITED STATES POSSESSIONS. 

Rate. Maturity. Amount. Price. Basis. 
4% 41946-1956 1,540,000 103.12 4.32 

d Subject to call in and during earlier year and to mature in the later year. 


‘The following item included in our April total should be 
eliminated from same. We give the page number of the 
issue of our paper in which the reason for this elimination 
may be found. 


cone Name. 
2991. . Hawaii (Territory of) 


Page. Name. Am t. 
2964. ._Walla Walla, Wash. (April list) $120,000 


We have also learned of the following additional sales for 
previous months: 


rors. memes aie om” Maturity. Amount. Price. Basis. 
2843 wm. ey ‘eases. Guiy 4 1955 115,000 100.406 
ones meeehtiee ant eae 4% er ¥ 1955 e's 100.046 . 
a i ears 20, ( ‘ 
2989 myense Con. Ind. Sch. . ae — 
t., Iowa. 4°, 20 years 46,006 
2989 myeeee Cen. Ind. Sch. “ , _ 
st., lowa__. 4! 20 years 29,000 
aets Seaveavite. Ore : . 22 500 100.33 
7 ‘hicopee, Mass. (Sept.'25)4! 926-19: : . 
2844 Coleman ‘Ind. Sch. Dist. . ao See o> 
Tex. (March ‘ 5 f ‘ - : 
2844. Decatur, III. (Sept. 1925) 5 1928 11000 =, Soe 
3111... Dodge City, Kan. (Feb.) 5 1927-1936 113,000 Ot 5 
3111__. Eskridge kan (2 issues) 44 1927 1935 82°31: + 9 5 a 
2845 mverets, "Mass. (2 issues) ‘ ae vaninied _— 
(Dee. 1925) 27.90 
3112 Griggs Twp. Sch. Dist. sesigpnclenasots 7 
‘ NO. . lowa (Feb.)__ .4% 1927-1940 22,06 ¢ 
3112. Hoxie Special 8S. D., Ark_6 ~ ; $6000 iol ; 
2546 Hymmentows Sch. Dist., ; 
a. (Aug. 1925) 4‘, 1930-1955 63,000 105.096 3.95 
VOI. - 3, J jhe wre 6 
2992 -Lincoln County Sch. Dist. ee. ae cy 
0. 4. Mont... _. : ‘ 
2992. . Mansfield, Tex 5s ao ooo 100 es! 
2992 Muskingum County. Ohio5', 1-10 years 49,202 105.81 pice 
oai8 omg Conn (June '25)4 14 1930 1939 116,000 100.30 
aone outa. } Fe ¥ (Dee 25) 4's 1935 1945 600,000 100.01 4.49 
2993. Palatka. Fla. 6 19271956 371,000 
2848 Puente. Colo. (5 issues) , : 
(Dec. 1925) 6 944-1945 7 
2848. _St. Paul, Minn. (Apr.’25)4 “4 1“ ous 1 Aho oop 
2848. St. Paul, Minn. (July'25)4! 1955 ‘500,000, 106 25 
2848__St. Paul; Minn. (Dec.'25)44% 1926-1955 200'000- — a 
2848. _St. Paul, Minn. (Dec.'25)44%%  :1955.——«:100.000 
3247__ Southport Com. 8. D. No. , 
3.N_Y . ee ‘ ‘ 
2849 mete, Mass. (Oct.25)4 4 peepee 1B'oop ioe - 
2849 Trembell County, Ohio <iq 
(Sept. 1925) 5 70,006 2 
2849. Waltham, Mass. (3 issues) oe ee 
(July 1925) 4 1935-1940 90,000 100.03: 
2995_. Williams County. Ohio. _6 1927 23,123 101 a 4.95 


All of the above sales (except as indicated) are for April. 
These additional April issues will make the total sales (not 
including temporary loans) for that month $10 '.0 46,623. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MAY. 


Page. Name. Rate. Maturity. Amount ric ; 
3248__ Belleville, Ont. (2 issues) _5 25 install. $135,300 —— — 
3116_._Carmichael 8. D., Sask__6'{ 10 years 4.000 3 
3248__Coaticook, Que 5 25 years 150,000 
3248..Donnacona, Que 5 5 years 11.500 98 56 5.33 
2995__Galt, Ont 515 1926-1940 34.663 103.02 ~ 
2851..Glace Bay, N. 8 5 10 install, 100.000 





will be received until 2 p. m. June 15 by Lawrence J. Ehrhardt, City Comp- 
troller, for the following seven issues of 44% % coupon or registered bonds. 
aggregating $2,360,500: 
$300,000 water bonds. Denom. $1,000 and $500. Due $7,500 June 1 
1927 to 1966, inclusive. 
600,000 public improvement series A bonds. Denom. $1,000. Due 
15,000 June 1 1927 to 1966, inclusive. 
215,000 public improvement series B bonds. Denom. $1,000, $500 and 
250. Due $10,750 June 1 1927 to 1946, inclusive. 
565,500 public improvement series © bonds. Denom. $1,000, $400 and 
¥ Due $37,700 June 1 1927 to 1941, inclusive. 
115,000 public improvement series D bonds. Denom. $1,000 and $500. 
Jue $11,500 June 1 1927 to 1936, inclusive. 
435,000 street improvement series A bonds. Denom. $1,000 and $500. 
Due $43,500 June 1 1927 to 1936, inclusive. 
130,000 street improvement series B bonds. Denom. $1,000. Due 
$26,000 June 1 1927 to 1931, inclusive. 
Date June 1 1926. Principal and semi-annual interest (J. & D.) payable 
in gold at the Guaranty Trust Co., New York City. Certified check for 
2% of the bonds bid for, payable to the city, required. Legality approved 
by Gilbert V. Schenck, Corporation Counsel, Albany, and Reed, Dougherty 
and Reed, Dougherty & Hoyt, of New York City. The City Comptroller 
will purchase for the city's sinking fund all of the above described bonds 
not of $1,000 or $500 denomination. 
ALBION SCHOOL DISTRICT, Calhoun County, Mich.—BONDS 
VOTED .—-At an election held recently the voters authorized the issuance 
of $175,000 new unit central schoo! bonds by a vote of 375 for to 176 against. 
ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND SALE.—On 
May 26 the $64,000 coupon road assessment district No. 11 bonds offered 
on that date (V. 122, p. 2988) were awarded to the Detroit Trust Co. of 
Detroit as 414s at a premium of $16, equal to 100.02. Date May 1 1926. 
Due May 1 1928 to 1936, inclusive. 
AMES, Story County, lowa.—BONDS VOTED.—At an election held 
on May 26 the voters authorized the issuance of $80,000 schoo! bonds. 
ANSONIA, Darke County, Ohio.—-NOTE OFFERING.—Sealed bids 
will be received until 12 m. June 11 by Ralph M. Garrison, Village Clerk, 
for $35.512 50 6% funding net deficiency notes. Denom. $3,551 25 
June 1 1926. Interest A. & O. Due $3,551 25, each six months from 
April 1 1927 to Oct. 1 1931, inclusive. Certified check for 5% of the 
amount of notes bid for, payable to the Village Treasurer, required. 
ARMOUR INDEPENDENT SCHOOL DISTRICT, So. Dak.—BOND 
OFFERING.—E. F. Berry, Secretary Board of Education, will receive sealed 
bids until June 11 for $45,000 5% school bonds. Due $2,000, 1927 to 1941, 
inclusive, and $3,000, 1942 to 1946. inc:usive. Principal and interest 
payable at a bank to be designated by the purchaser. A certified check for 
10% of the amount bid required. 
ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
On May 29 the following two issues of 444°, coupon or registered bonds 
aggregating $444,000 offered on that date were awarded as follows: 
To the Bankers Trust Co. of Atlantic City 
$53,000 building bonds at a premium of $821.50, equal to 101.55, a basis 
of about 4.35°%. Dated June 1 1926. Due on June 1 as follows: 
$2,000, 1928 to 1952 incl., and $3,000, 1953. 
To Stephens & Co. and Geo. H. Burr & Co., both of New York 
$388,000 ($391.000 offered) road impt. bonds, paying $391,016, equal to 
100.78, a basis of about 4.32%. Dated June 2 1926. Due on 
June 2 as follows: $43,000, 1927 to 1931 incl., and $44,000, 1932 
to 1934 incl., and $41,000, 1935. 
AVALON SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND SALE.—On May 27 the following two issues of 
44% bonds, aggregating $265,000, were awarded as follows: 
To the Union Trust Co. of Pittsburgh 
$180,000 school bonds offered on that date (V. 122, p. 2988). Due on 
Feb. 15 as follows: $5,000 1931, $3,000 1932 to 1935, incl.; 
$4,000 1936 to 1939, incl.: $5.000 1940, $6,000 1941, $7,000 1942, 
$8 000 1943. $9,000 1944. $10.000 1945 to 1953, incl., and $11,000 
1954 and 1955. Date Feb. 15 1926. 
85,000 school bonds offered on that date (V. 122. p. 2843). Due on 
March 1 as follows: $5,000 1931, $3.000 1932 to 1943, incl., and 
$4,000 1944 to 1954, incl. Date March 1 1926. 
BLACKFORD COUNTY (P. O. Hartford City), Ind.—-BOND SALE. 
—On May i2 the $9.684 33 6° ditch bonds offered on that date (V. 122, 
p. 2531) were awarded to the Fletcher American Co. of Indianapolis at a 
premium of $27 50. equal to 100.28, a basis of about 5.89°%. Dated 
Jan. 151926. Dueon Jan. 15 as follows: $1,684 33. 1927, and $2,000 1928 
to 1931 incl. 

BOCA RATON, Palm Beach County, Fla. 


-NO BIDS.—No bids were 


received for the $500,000 6° town bonds offered on May 19—V. 122 
| p. 2690 
BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
| First National Bank of Boston was awarded on June 1 a $2,500,000 tempo- 
rary loan on a 3.33% discount basis plus a premium of $7. 
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BRADLEY BEACH, Monmouth County, N. J.—BOND GFFERING.— 
Sealed bids will be received until 8 p. m. Jeno 15 by Frederic P. Reichy, 
Borough Clerk, for an issue of 5% coupon or registered improvement 
bonds, not to exceed $70,000, no more bonds to be awarded than will pro- 
duce a premium of $1,060 over $70,000. Denom. $1,000. Dated June 1 
1926. ncipal and semi-annual interest (J. & D.) payable in gold at the 
Borough Collector's office. Due on June 1 as follows: $4.000, 1928 to 1937 
inclusive, and $5,000, 1938 to 1943, inclusive. Certified check for 2% of the 
amount of bonds bid for, payable to the Borough, required. Legality ap- 
proved by Clay & Dillon, of New York. 


BRISTOL COUNTY (P. O. Fall River), Mass.—NOTE SALE.—On 
June 2 the First National Bank of Boston purchased $10,000 one-year Indus- 
trial Farm notes on a 3.61% discount basis. 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Fort Lauderdale), Fla.— BOND SALE.—The $200,000 6% school 
bonds offered on May 31—V. 122, p. 2843—were awarded to Prudden & 
Co. of Toledo at 96, a basis of about 6.38°%. Dated June 1 1926. Due 
June 1 as follows: $6,000. 1929 to 1943 incl.: $8,000, 1944 to 1948 incl. 
and $10,000, 1949 to 1955 incl. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, Cameron 
County, Tex.—PRICE PAID.—The price paid for the $100,000 5% 
coupon school bonds awarded to A. C. Allyn & Co., of Chicago (V. 122, p. 
2989 _was_ 101.80, not 101.25, as previously reported—a basis of about 
4.87%. Dated June 1 1926. Denom. $1,000 Due June 1 as follows 
$1,000, 1927 to 1936, inclusive, and $3,000, 1937 to 1966, inclusive. Inter- 
est payable J. & D. 


, BRYAN, Brazos County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on May 24 an issue of $25,000 5° water- 
tower bonds. Due serially. 


BUFFALO, Erie County, N. Y.—BOND SALE.—On June 1 the fol- 
lowing 14 issues of 44 ™ coupon or registered bonds, aggregating $7,682,000, 
offered on that date (V. 122, p. 2531), were awarded to a syndicate composed 
of the Guaranty Co. of New York, the Equitable Trust Co., Remick, 
Hodges & Co., White, Weld & Co., Estabrook & Co., Barr Bros. & Co., 
Eastman, Dillon & Co., Phelps, Fenn & Co., Ames, Emerich & Co. and 

. L. Allen & Co., all of New York; O'Brian, Potter & Co. of Buffalo; 
Hannahs, Ballin & Lee and J. A. De Camp & Co., both of New York; 
the Peoples Bank of Buffalo and the Manufacturers & Traders Trust Co. 
of Buffalo at 101.609, a basis of about 4.07%. 
$2,000,000 school bonds. Due 1927 to 1946 inel. 

2,000,000 city hall bonds. Due 1927 to 1946 ine}. 

500,000 harbor impt. bonds. Due 1927 to 1946 incl. 

420.000 park bonds Due 1927 to 1946 incl. 

400,000 river channel bonds. Due 1927 to 1946 incl. 

380,000 public markets bonds. Due 1927 to 1946 incl 

360,000 municipal buildings bonds. Due 1927 to 1946 incl. 

300.000 public trunk sewers bonds Due 1927 to 1946. 

200.000 J. N. Adam Memorial hospital bonds. Due 1927 to 1946 incl 

200,000 bridge construction bonds. Due 1927 to 1946 incl. 

100,000 Scajaquada Creek impt. bonds Due 1927 to 1946 incl. 

195,000 police and fire dept. bonds. Due 1927 to 1946 incl 

77.000 street cleaning equipment bonds. Due 1927 to 1946 incl 

550.000 water bonds. Due in 1956. All bonds date June 15 1926. 

Other bidders were: 

Bidders— Rate Bid. 
The Marine Trust Co., Buffalo; First National Bank, Roosevelt 

& Son, Eldredge & Co., Geo. B. Gibbons & Co., Inc., Kean, 

Taylor & Co., Redmond & Co. and The Detroit Co., New York_101.4898 
Bankers Trust Co., National City Co. and Harris, Forbes 

Co., New York. __. . ae .101.31991 

The bankers are re-offering the bonds at prices to yield from 3.50 to 4%, 
according to maturity. The following table shows amounts, maturities 
and prices in tabular form: 

Amts. Due 


J Prices to Amts. Due Prices to 
Each Year. Maturities. Yield. Each Year. Maturities. Yield. 
$363 000 1927 3.50% $363 ,000 1936-37 4.00% 

363 ,000 1928 3.75 356 ,000 1938-41 4.00 

363 ,000 1929-31 3.90 343 ,000 1942-46 4.00 

363 ,000 1932-35 3.95 550,000 1956 4.00 


BUHL. St. Louis County, Minn.—BOND SALE.—The two issues of 
improvement bonds aggregating $85,000 offered on May 26—V. 122, p. 
2989—-were awarded as follows: 
$45,000 sewer bonds to Kalman & Co. of St. Paul. 

40,000 sane heat and power bonds to the Drake-Jones Co. of Minne- 
apolis. 

Rates not given. 


CANAJOHARIE, Montgomery County, N. Y.—BCND SALE.—On 
May 18 the $120,000 414% street bonds offered on that date (V. 122, p. 
2844) were awarded to Recmond & Co. of New York at 101.89—a basis 
of about 4.26%. Due $6,000 in 1 to 20 years. 


CANYONVILLE, Douglas County, Ore.—BOND DESCRIPTION .— 
The $7,500 coupon electric light bonds purchased on April 28 by Rico & 
Rico, of Roseburg, at 100.33 (V. 122, p. 2844—a basis of about 0.00% ) 
bear interest at the rate of 6% and are described as follows: Date May 1 
1926. Denom. $500. Due $500 May 1 1932 to 1946, inclusive. Interest 
payable M. & N. 


CARBONDALE, Lackawanna County, Pa.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. June 7 by Thomas B. Scott, City 
Clerk, for $116,000 414% funding bonds. Denom. $1,000. Due on 
April 1 as follows: $16.000, 1931, and $4,000, 1932 to 1956, inclusive. 
Certified check for $2,000. payable to the City Treasurer, required. Legal- 
ity approved by Townsend, Elliott & Munson, of Philadelphia. 


CENTRALIA TOWNSHIP SCHOOL DISTRICT (P.O. Centralia), 
Marion County, Ill.--BCND SALE.—On May 15 the $135,000 school 
erection bonds offered on that date (V. 122. p. 1203) were awarded to the 
Northern Trust Co. of Chicago as 4'4s at a premium of $162, equal to 100.12 
-—a basis of about 4.49%. Date June 1 1926. Due June 1 1946. 


CHANDLER, Maricopa County, Ariz.—BOND OFFERING.—F. V 
Howley, Town Clerk, will receive sealed bids until 10 a. m. June 25 for 
$100,000 5% water-works improvement bonds. Date June 1 1926. Due 
$5,000 June 1 1931 to 1950, inclusive. Interest payable semi-annual) 
(J. & D.) in Chandler or New York City, at option of purchaser. A certi- 
fied check for $1 .000, payable to the Town Treasurer, is required. Lezality 
approved by Pershing, Nye, Frye & Talmadge, Denver. These are the 
bonds originally scheduled for sale on May 25 (V. 122, p. 2690). 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. Char- 
leston), Kanawha County, W. Va.—BOND OFFERING.—George W. 
Sharp, Secretary State Sinking Fund Commission, will receive sealed bids 
until 2 P; m. June 8 for $100,000 5°% coupon school bonds. Dated July 1 
1923. Yenom. $1,000. Due July | as follows: $15,000, 1942; $45,000, 
1943 and $40,000, 1944. Prin. and semi-annual int. (J. & J.) payable 
in gold at the State Treasurer's office or at the National City Bank, New 
York City, at option of holder. A certified check for 2°, of the par value 
of the bonds, payable to the State of West Virginia, required. Legality 
approved by John C. Thomson, New York City 

Financial Statement 
Assessed valuation , 
Total debt including this issue _ - 
Population (1920 census), 39,846. 


CHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Maple Shade), 
Burlington County, N. J.—-BOND OFFERING.—Sealed bids will be re 
ceived until 8 p. m. June 22 by Helen R. Roberston, District Clerk, for 
an issue of 5°% school bonds, not to exceed $169,000 no more bonds to be 
awarded than will produce a premium of $1,000 over $169,000 Denom 
$1,000. Dated June 15 1926. Prin. and semi-annual int. J. & D. 15 
payable at the Maple Zhade National Bank, Maple Shade Due on June 
15 as follows: $5,000, 1927 to 1941 incl.;: $6,000, 1942 to 1952 incl. and 
$7,000, 1953 to 1956 incl. Certified check for 2° of the amount of bonds 
bid for, payable to the Board of Education, required 

CHICAGO SOUTH PARK DISTRICT P. O. Chicago), 
County, Iil.—BONDS OFFERED 

) 


$105 ,661,138 
2,080,000 


Cook 
Sealed bids were received until 12 m 
June 3 by E. J. Whitty, Secretary of Park Commissioners, for the following 
three issues of 4°) bonds. aggregating $3.200.000 
$2 .000.000 Grant Park impt. bonds Int. A. & O 
1926 to 1945, incl 
1,000,000 stadium completion bonds 
Due $50,000 July 1 


Due $100,000 Oct. 1 


Date July 1 
1926 to 1945, incl 


1925 


Int. J. & J 





200,000 park bonds. Date May 1 1926. Due $10,000 May 1 1927 
to 1946, incl. 


Denom. $1,000. Certified check for 5% of bid, payable to the Com- 
marae. required. Legality approved by Chapman, Cutler & Parker 
of Chicago. 


CHILDRESS, Childress County, Tex.—BOND OFFERING.—4J. E. 
Baker, City Secretary, will receive sealed bids until 10:30 a. m. June 10 
for the following 5%°% bonds, aggregating $175,000: oe 
$100,000 sewer bonds. Due $1,000, 1927 to 1936, incl.; $2,000, 1937 to 

1946, incl.; $3,000, 1947 to 1956, incl., and $4,000, 1957 to 


1966, incl. 

40,000 city hall bonds. Due $1,000, 1927 to 1966, incl. 

35,000 sewer extension bonds. Due $1,000, 1932 to 1966, incl. . 

Denom. $1,000. Principal and int. payable semi-annually. A certified 
check for $3,500, payable to Will P. Jones, Mayor, required. 

Financial Statement. 

Bond and warrant debt (including these issues) 
Less water works bonds : 
Less sewer warrants 
Less sewer bonds 
Less sinking fund 


a $662,000 
25,000 
100,000 
24,750 


511,750 


Net bond and warrant debt _. $150,250 
Assessed value 1925 _. 3,763,854 
Population (1920 Census), 5,003; present (estimated), 7,500. 


CLARKSTON, Asotin County, Wash.—BOND SALE.—S. A. Cop- 
pinger of this city has purchased an issue of $6,000 5% improvement bonds 
at par. 


CLARKSVILLE SCHOOL DISTRICT (P. O. Jeffersonville), Clark 
County, Ind.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. June 11 by Homer E. Bunnell, President Board of Trustees, for 
$40,000 5% school bonds. Denom. $500. Date June 1 1926. Principal 
and semi-annual interest (J. & J.) payable at the First National Bank, 
Jeffersonville. Due $2,000 July 1 1927 and $2,000 Jan. 1 and July 1 1928 
to Jan. 1 1937, inclusive. 


CLAY (P. O. Brookville), Montgomery County, Ohio.—-NOTE 
OFFERED .—Sealed bids were received until 12 m. June 2 by Edward 
Steck, Township Clerk, for $1,764 78 6% net deficiency notes. Denom. 
$176 47. Date May 1 1926. Interest M. & N. Due $176 47 each six 
months from May 1 1927 to Nov. 1 1931, inclusive. Certified check for 
5% of the amount of notes bid for, payable to the Township Clerk, required. 


CLAY COUNTY SCHOOL DISTRICT No. 101 (P. O. Trumbull), 
Neb.— BOND SALE.—The Peters Trust Co. of Omaha has purchased an 
issue of $50,000 414% school bonds. Date June 1 1926. Denom. $1,000. 
Due June 1 as follows: $5.000, 1931; $1,000, 1932 to 1935 incl.; $2,000, 
1936 to 1942 incl. and $3,000, 1943 to 1951 incl. Prin. and semi-annual 
int. (J. & D.) payable at the County Treasurer's office. Legality approved 
by Chapman, Cutler & Parker of Chicago. 

Financial Statement. 
Assessed valuation, 1925- 
Total bonded debt (this issue only) 
Population, estimated, 750. 


CLINTON TOWNSHIP SCHOOL DISTRICT (P. O. Lebanon), 
Hunterdon County, N. J.—BOND SALE.—On June 1 the 5% school 
bonds offer on that date (V. 122, p. 3110) were awarded to Graham, 
Parson & Co. of New York, taking $41,000 ($41,500 offered) for $41,701, 
equal to 101.70, a basis of about 4.78%. Dated July 1 1926. Due on 
July 1 as follows: $2,000, 1927 to 1946 incl., and $1,000, 1947. 


COLLINGDALE (P. O. Darby), Delaware County, Pa.—BOND 
OFFERING.—Sealed bids will be received until June 7 by the Borough 
Secretary for $20,000 5% borough bonds. 


COMMANCHE, Commanche County, Tex.—BOND DESCRIPTION. 
—The $50,000 5% coupon paving bonds purchased by J. E. W. Thomas & 
Co. of El Paso at par—V. 122, p; 2690—are described as follows: Dated 
Feb. 1 1926. Denom. $1,000. Due serially to 1966. 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING.— 
Homer Galloway, City Recorder, will receive sealed bids until 8 p. m. 
rye UA for the followigg not exceeding 5% coupon bonds, aggregating 
$25,000 cith hall bonds. Date July 11926. Due July 1 1946._ Principal 

and semi-annual interest (J. & J.) pyaable at the City Treasurer's 
Oo ce. 

15,000 water system improvement bonds. Date June 1 1926. Due 
$3,000 June 1 1937 to 1941, inclusive. Principal and semi-annual 
interest (J. & D.) payable at the City Treasurer's office. 

Denom. $500. 


COTTONWOOD SCHOOL DISTRICT NO. 27 (P. O. Carlsbad), 
Eddy County, N. Mex.—BOND OFFERING.—R. B. Armstrong, Count 
Treasurer ,will receive sealed bids until 10 a. m. June 25 for $5,000 not exceed- 
ing 6% school bonds. Date June 1 1926. Denom. $500. Due June 1 
1936, optional June 1 1931. Prin. and int. (J. & D.) payable at the State 
Treasurer's office or at the Carlsbad National Bank at option of holder. 
A coretied check for 5% of the bid, payable to the above named Official, 
required. 


CRANBERRY TOWNSHIP (P. O. Mars, R. F. D. 2), Butler County, 
Pa.— BONDS OF FERED.-—-Sealed bids were received until June 4 by Paul J. 
Keck, Secretary Board of Supervisors, for $6,000 44 % coupon improvement 
bonds. Denom. $500. Date June 1 1926. Due $2,000, 1930, 1932 and 
1934. 


CRANSTON, Providence County, R. I._-BONDS OF FERED .—Sealed 
bids were received until 8 p. m. June 4 by William M. Lee, City Treasurer, 
for $600,000 4% coupon school bonds. Denom. $1,000. Date June 1 
1926. Principal and semi-annual interest (J. & D.) payable in gold at the 
First National Bank, Boston, or at the Rhode Island Hospital Trust Co., 
Providence. Due $15,000 June 1 1927 to 1966, inclusive. Bonds will be 
prepared under the supervision of the First National Bank, Boston, which 
will certify as to the genuineness of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Ropes, Gray, 
Boyden & Perkins, of Boston. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 (P. O. 
Miami), Fla.—BOND SALE.—The $800,000 6% school bonds offered on 





June 2—V. 122, p. 2990—were awarded to Spitzer, Roick & Co. of Toledo 
and Seasongood Mayer of Cincinnati, jointly, at 97.80, a basis of about 
6.24%. Date May 1 1926. Due $32,000 May 1 1929 to 1953 incl. 


Financial State vent. 
Assessed valuation 1925 (County assessment basis) ~---c--= $6,361,220 
Actual valuation, estimated ‘ _.101,703 ,900 


Total bonded debt, this issue only eae 
permanent residents only, 10,000. 


Present estimated population, 
DALLAS COUNTY (P. O. Selma), Ala.—BOND OFFERING.—Judge 
Watkins H. Vaughn, will receive sealed bids until June 7 for $50,000 5% 


court-house annex bonds. 


DANVILLE, Pittsylvania County, Va.—-BOND SALE.—The following 
4%% bonds aggregating $323,000 offered on June 2—V. 122, p. 2844— 
were awarded to Braun, Bosworth & Co. of Toledo, at a discount of $799.99, 


equal to 99.75, a basis of about 4.53%: 
$200,000 school bonds. Date July 1 1925. Due $8,000 July 1 1926 to 
Due $3,000 


1950 inel. 
75,000 electrical improvement bonds. 
June 1 1927 to 1951 incl. 

48,000 incinerator bonds. Date June 1 1926. 2,000 June 1 1927 

to 1950 incl. 

DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Dear 
born), Wayne County, Mich.._BOND OFFERING. Sealed bids will be 
received until 2 p.m Sastern standard time) June & by August Sylvester, 
School Director, for $150,000 not exceeding 5‘; school bonds Denom. 
$1,000 Dated Jan. 15 1926 Due on Jan. 15 as follows: $6,000, 1927; 
$7 000, 1928 to 1943 inel.: $12,000, 1944, and $10,000, 1945 and 1946. Cer- 
tified check for $1,000 required. Purchaser to furnish printed bonds and 
pay attorney's expenses 

DENISON, Grayson County, Tex.—BONDS_ REGISTERED.—The 
State Comptroller of Texas registered on May 26 the following 5° bonds 
aggregating $200,000: 
$150,000 school bonds. 

50,000 street improvement bonds. 


Date June 1 1926. 


Due 














DENISON, Grayson County, Tex.—BONDS OFFERED.—Sealed bids 
were received by the City Secretary on June 3 for $200,000 city bonds. 


DEXTER, Jefferson County, N. Y.—BOND SALE.—On June 1 the 
following two issues of coupon or registered bonds offered on that date 
(V. 122, p. 2843) were awarded to R. F. De Voe & Co. of New York as 4.40s 
at 100.279, a basis of about 4.59° 
$90.000 water bonds. Due $3,000, June 1 
60,000 sewer bonds. Due $2,000, June 1 
Dated June | 1926. 


DUNKIRK, Chautauqua County, N. Y..-BOND OFFERING.—Sealed 
bids will be received unti 17 ‘Op.m. July 6 by 8. T. Colman, City Treasurer 
for $185,000 444% cit | bonds Denom. $1,000 Due on July 1 
as follows: $10,000, 192% to 1922 incl and $9.000, 1933 to 1947 incl. Prin 


1930 to 1959 incl. 
1930 to 1959 incl. 


and int. payable at the City Treasurer's office Certified check for 5 
of the amount bid, required 

ECORSE TOWNSHIP SCHOOL DIST RICT NO. 5 ‘P. O. Lincoln 
Park), Alcon: mentite Mich BOND OFFERING ented bids will be 
received unth «ot i ter? tate rjti ‘ J «4 Arthur ¢ Nieman 
Secretar Board of I ti for F200. 000 aot « 5 | bonds 
Deno: $1 .005 Certified mk for $3,009, | } te the Solenelt Snmael 
required 

ELIZABETH, Union County, N. J.—BOND SALE.—On June 3 the 


$607 000 coupon or registered 6-year temporary loan bonds offered on 
that date (V. 122, p. 2999) were awarded to the Union County Trust Co 
of Elizabeth and M. M. Freeman & Co. of Philadelphia as 4'4s at a prem 
jum of $3,338 56, equal to 100.55, a basis of about 4.15‘ Dated May 1 
1926. Due May 1 1932. 

ELIZABETH CITY, Pasquotank County, No. Caro.-BOND 
OFFERING.—J. H. Snowden, City Auditor will receive sealed bids until 
1 p. m. June 14 for the following 4% or 5% coupon bonds, aggregating 


$935,000 
$480,000 water bonds. Due May 1 as follows 
$10 000, 1937 to 1945 inel.; $13,000, 

1956 to 1967 incl 
306,00 street improvement bonds 


$7 .0090. 1929 to 1936 inel.: 
1946 to 1955 ine!. and $17,000, 


Due May 1 as follows: $15,000, 1928 


to 1937 inel.; $10,000, 1938 and 1939; $18,000, 1940 and 1941 
and $25,000, 1942 to 1945 incl 
110,000 sanitary sewer bonds Due May 1 as follows: $2,000, 1929 to 


1935 inel.: and $3,000, 1936 to 1967 incl. 

39,000 public improvement bonds. Due $1,000 May 1 1929 to 1967 incl 

Date May | 1926. Denom. $1,000. Prin. and int. (M. & N.) payable 
in gold in New York. The bonds will be prepared under the supervision of 
the United States Mortgage & Trust Co., New York City, which will certify 
as to the genuineness of the official signatures and seal thereon. A certified 
check for $18,700, required. Legality to be approved by Chester B. 
Masslich, New York City. 


ENDERLIN, Ransom County, No. 
U nderwood , City Auditor, will receive sealed bids until 2 p. m. June 7 for 
$25,000 5% city hall bonds. Date June 1 1926. Interest payable J. & D. 
A certified check for $1,250 required. 


ENGLEWOOD, Arapahoe County, 
Lenora Fogle, City Clerk, will receiv 
25,000 5%, 54% % or 6% 
500 and $100. 


ESPANOLA SCHOOL DISTRICT NO. 
Arriba County, N. Mex.. 


Dak.—-BOND OFFERING Vows 


Colo..-BOND OFFERING 
e sealed bids until & p. m. June 14 for 
Water Main District No. 2 bonds. Denom 


45 (P. O. Espanola), Rio 
BOND OF FERING.—J. 1. Martinez, County 
Treasurer, will receive sealed bids until 3 p. m. June 24 for $8,500 not 
exceeding 6° school bonds. Date June 1 1926. Denom. $100. Due 
June | as follows: $600, 1931 to 1944, inclusive, and $100, 1945. Principal 
and semi-annual interest (J. & D.) payable at the State Treasurer's office 
or at the Chase National Bank, New York City, at option of holder. A 
certified check for 5% of the amount bid, payable to the above-named 
official, required. 


EUSTIS, Lake County, Fla..-BOND OFFERING .— George J. 
City Clerk, will receive sealed bids until 2 p.m. June 9 for $15,000 6% street 
improvement assessment bonds. Date July 1 1926. Denom. $1,000. 
Due July 1 1927 to 1936. inclusive. Principal and semi-annual interest 
(J. & J.) payable at the National Park Bank, New York City. A certified 
check for $1,500, payable to the above-named officia!, required. 


EVANSTON, Cook County, Il.—BOND SALE.—On June 1 the fol- 
lowing three issues of 414% bonds, aggregating $95,000, offered on that 
} were awarded to Halsey, Stuart & Co. of Chicago at a premium of 

275, equal to 102.39. a basis of about 4.21%. 


Dykes, 


$60. 000 Fourth Ward Boltwood Park impt. bonds. Due $3,000 June 1 
1927 to 1946, inel 
25,000 public grounds and park impt. bonds Due June 1 as follows 


1,000. 1927 to 1941, inel., and $2,000, 1942 to 1946, 
10,000 Sixth Ward Vark land and park comtpme nt, 
Due $1,000 June 1 1927 to 1936, incl 
Denom. $1,000. Dated June 11926. Legality 
Cutler & Parker of Chicago 


FALL RIVER, Bristol County, Mass. 
the $150,000 registered inpt. 
were awarded to R.L 


incl. 
second series, bonds. 


approved by Chapman, 
BOND SALE. 


bonds offered on that date (V 
Day & Co. of Boston as 4s at 100.21, 


On June 1 
122, p. 3111) 
a basis of about 


3.96%. Dated June 1 1926. Due $15,000, June 1 1927 to 1936 incl. 
Other bidders were: 

Bidders Rate Bid. Int. Rate. 
Paine, Webber & Co., Boston 100.141 4X 
Curtis & Sanger, Boston 100.07 1 
Old Colony Corporation, Boston 1006.07 +‘ 
Harris, Forbes & Co., Inc., Boston. 100.07 +‘ 
F.S. Moseley & Co., ’ Boston 100.04 1 
Merrill, Oldham & Co., Ine., Boston 100.01 4° 
E. H. Rollins & Sons, Boston 100.01 1% 
Estabrook & Co., Boston 100.88 414° 
Metacomet National Bank, Fall River 100.85 44% 

FALMOUTH, ry County, Mass._-BOND SALE.—On May 
28 the $70,000 i! bridge bonds offered on that date (V. 122. p. 311 1) 
were awarded to E ‘stabrook & Co. of Boston at 102.72. Date June 1 1926. 


Due in 1927 to 1946 inel. 


FARGO, Cass County, No. Dak.—BOND ELECTION.—On June 30 
an election will be held for the purpose of voting on the question of issuing 
the following bonds aggregating $225,000: 
$200, 000 building bonds. 

25,000 land purchase bonds. 


FERNANDINA, Nassau County, Fla BOND ELEC 
tion will be held on June 29 for the purpose 
issuing $145,000 street improvement bonds 


FLINT, Genesee County, Mich.—BOND SALE.—On May 
lowing two issues of 5' bonds aggregating $333,467 53, offered on th it 
date (V. 122, p. S111), were awarded to the Detroit Trust Co. of Detroit 
at a premium of $1,716, equal to 100.51, a basis of about 1.43 

May 12 1926. Due $53,000 May 12 


: TION 
of voting on the 


An elec- 
question of 


28 the fol 


$106,000 00 sidewalk bonds. Date 
1027 and 1028, 

227 ,467 53 deliaquent special issessment 
Due $72,467 53 Nov. 30 1926, 875.000 May 31 1927. ane 
$40,000 Nov. 30 1927 and M:; ay 31 1928. ies . Se, ee 

FORT EDWARD, Washington County, N. Y. 

May 19 the Fort Edward National! 

issue of $15.000 paving impt 

Dated July 11926. Prin. 


bonds Date May 31 1926 


BOND SALE.—On 
Bank of Fort Edward purchased an 
bonds ~ i is at par Denom. $1,000 
and semi-ann. int. (J. & . payable at the Fort 
Edward Nationa! Bank Due on July 1 as follows: $3,000, 1927: $4.000 
1928 and 1929, and $1,000, 1930 to 1933. incl. ia ts 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin , Sussex Count 
N. J.—BOND SALE.—On June 3 an issue of 5°% coupon (with priviler: ze 
of registration as to principal only or as to both principal and interest) 
schoo! bonds offered on that date . 122, p. 2990—were awarded to the 
Sussex County Trust Co. of Franklin, t: aking $145.000 ($150.000 offered 
payne $150,126, equal to 103.53, a basis of about 4.56%. Dated April I 

926. Due on April | as follows: $8,000, 1928 to 1939, incl., and $9,000 
1940 to 1944, incl., and $4,000, 1945. an . 


GALVESTON, Galveston County, Tex.._BOND ELECTION - On 
June 29 an election will be held for the purpose of voting on the question 
of issuing $750,000 city improvement bonds 
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GASTONIA, Gaston County, No. Com —BOND SALE.—The 
following coupon bonds, aggregating $225.000 offered on May 28—-V. 122, 
p. 2990-—were awarded to Seasongood & Mayer of Cincinnati as 4%s ata 
premium of $428, equal to 100.19, a basis of about 4.73 % : 
$175,000 public improvement bonds. Due $5.000, 1927 to 1936 Incl.; 
$10,000, 1937 to 1941 incl., and $15,000, 1942 to 1946 incl. 
water bonds. Due $1,000, 1927 to 1956 incl., and $2,000, 1957 
to 1966 incl. 

Date May 1 1926. 


GILA VALLEY POWER DISTRICT (P. O. Welton) Yuma County, 


50,000 


riz.—NO BIDS No! bids were received for the $80,000 6% improvement 
bonds offered on May &—V. 122, p. 2532. 


GRAND RAPIDS AND PARIS TOWNSHIP GRADED SCHOOL 
DISTRICT NO. 3 FRACTIONAL P.O. Grand Rapids), Kent County, 


Mich BOND S iLE.—On May 29 the $49,000 4% % school bonds offered 
on that date (V. 122. p. 3112) were awarded to Joel Stockard & Co. of De- 
troit at a premium of $524 50, equal to 101.31, a basis of about 4.34% 
Dated June 1 1926. Due $2,000, July 1 1927 to 1946 incl. 

GREENUP COUNTY (P. O. Greenup), Ky.—BOND SALE.—The 
$100,000 5 road and bridge bonds offered on May 14—V. 122, p. 2692— 
were awarded to the Weil, Roth & Irving Co. of Cincinnati at a premium 
of $305, equal to 100.30. Dated June 1 1926. Due serially 1931 to 1950 
incl 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach), Volusia 


County, Fla.—BOND SALE.—The $750,000 6% hospital bonds offered 
on May 31—V. 122, p. 2845-—-were awarded to the Merchants Bank & 
Trust Co. of Daytona at 98.44, a basis of about 6.14%. Dated April 1 


1926. Due $30.000 April 1 1931 to 1955 incl 


HARRISONBURG, Rockingham County, Va.— BOND 
The 8125.000 5°% general improve mi nt bonds offered on May 27 33. 
p. 2692) were awarded to Braun osworth & Co., of Toledo, ata SS mium 
of $5,650. equal to 104.52 in our notice of the offering of these bonds 
we incorrectly gave the amount of bonds to be sold as $100,000. 


Cae 
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HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg) Dauphin 
County, Pa.—BOND SALE.—On May 28 the $550.000 44% coupon 
school bonds offered on that date (V. 122, p. 2846) were awarded to W. H. 


Newbold’s Son & Co. of Philadelphia at 101.55, a basis of about 4.12%. 


Date May 15 1926. Due on May 15 as follows: $90,000, 1931; $18,000, 
1932 to 1946 incl. and $19,000, 1947 to 1956 incl. 

HARRISVILLE, Lewis County, N. Y. 30ND SALE.—On June 1 
the $16,000 4 ee bonds offered on that date (V. 122, p. 2991) 
were awarded to Pulleyvn & Co. of New York at 100.07—a basis of about 
4.49% Date May 1 id: 26 Due $1,000 Aug. 1 1926 to 1941, inclusive. 


HARTSELLE, Morgan County, Ala.---BOND OFFERING.—The City 


Clerk will receive sealed bids until 2:30 p.m. June 7 for $65,000 water and 
sewer bonds Due in 30 years 
HAVANA, Gadsden County, Fla.-BONDS VOTED.—At a recent 


election the 
bonds. 


HAVERHILL, Essex County, Mass. 
H. C. Grafton Co. of Boston purchased 
92d ¢ nso idated issue bonds at 100.37. a basis of about 3.87% (plus $2 25). 
Dated May | 1926. Due $20,000 yearly from May 1 1927 to 1931, incl. 


HEMPSTEAD UNION FREE et 5 DISTRICT NO. 11 (P. O. 

cean Side), Suffolk Count BOND OFFERING.—Sealed bids 
will be received until 9 p. m tre tt lis ms saving time) June 15 by William R. 
Seiffert, District Clerk, for $50,000 not exceeding 5% coupon or registered 
school bonds Denom. $1,000. Dated April 1 1926. Vrin. and semi-ann. 
int. (A. & ©.) pavable in gold at the Ocean Side National Bank, Ocean 
Side, or at the Seaboard National Bank, New York. Tue on Oct. 1 as fol- 
lows: $2,C00, 1927 to 1936 incl., and $3,000, 1937 to 1946 incl. Certified 
check for $5,000, payable to Paul R. Keegan, District Treasurer, required. 
Legality approved by Clay & Dillon of New York. 


HILLSBORO, Washington County, Ore.- BON D SALE .—The Ri alph 
Schneeloch Co. of Portland purchased on May 25 an issue of $17,000 5% % 
street inprovement bonds at 100.079. 


HINTON INDEPENDENT SCHOOL DISTRICT, Summers County, 


voters authorized the issuance of $65,000 paving and sewer 


-BOND SALE.—On June 3 the 
an issue of $109.000 municipal 


. Va. —BOND OFFERING.—George W. Sharp, Secretary State Sinking 
Fund Commission, will receive sealed bids at Charleston until 2 p. m. 
June 8 for $110,000 5'4° coupon school bonds. Dated June 30 1924. 
Denom. $1,000 Due June 30 as follows: $9,500, 19%1: $10,000, 1932; 
$10,500, 1932; $11,000, 1934: $12,500, 1935; $13,000, 19°6:; $13,5C0, 1937; 
$14,590, 19%8, and $15.500, 1939 Prin and semi-ann. int. (J. & D. 30) 


pavable in gold at the State 


Treasurer's office or at the National City Bank, 
New York City, 


at option of holder. A certified check for 2% of the par 


value of the bonds, payable to the State of West Virginia, required. Legal- 
ity approved by John C. Thomson, New York City. 
Financial Statement 
Assessed valuation . $6,374,973 
Total debt, including this issue ; ‘ 148,000 
Population (1920 Census), 6,006. 
HOLBROOK DRAINAGE DISTRICT (P. O. La Junta), Otero 


County, Colo.—-BONDS DEFEATED.—The proposition of issuing $40,- 
000 6°% reservior bonds submitted to the vote of the people at the election 
held on May 24—V. 122, p. 2692—failed to carry. 


HOLMES COUNTY (P. O. Millersburg), Ohio. 

Sealed bids will be Tece ‘ived until 12m. June 17 by T 
Auditor, for $6.800 ! road bonds Denom. S680 Dated June 1 1926. 
Int. M.&8 Due S680 March and Sept. 1 1927 to 1931 incl. Certified 
check for $340, payanble to the County Auditor, required. 

HOUSTON COUNTY (P. O. Erin), Tenn.—BOND SALE. 
cate composed of Caldwell & Co. of Nashville, I. B. Ticrett & Co. and 
the Little. Wooten Co., both of Jackson, and the Central State Bank of 
Memphis has purchased an issue of $150.000 highway bonds. 

JACKSON, Jackson County, Mich.—BONDS OFFERED.—Sealed 
bids were received until 2 p. m. (eastern standard time) June 1 by G. H. 


BOND OFFERING. 
). Glasco, County 


A syndi- 


Vedder. City Clerk, for $b 000 4% or 444% city bonds. Denom. $1,000 
and $500. Date June 1 1926. Int. J. & D. A certified check for 2%, 
required. Purchaser to furnish legal opinion. 

JACKSON, Hinds County, Miss..-ROND DESCRIPTIUN.-The 
£128 488 5, or apen street wi is purchased by the Merchants’ Bank 
& Trust Co. of Jackson at 100.: V. 122, p. 2991) are described as follows: 
Dated Mav 1 1926 Denom “3 000 Dhue May 1 1927 to 1936 incl. 
Int. pavable M.& N. Date of award April 28 

JAMESTOWN. Chautaunaua County, N. Y.— OND AND CERTIFI- 


June 7 by 
t exceeding 
ating $112.730 34: 
July 1 as follows: 


s athe rolittle City Treasurer, for the following two issues of n 
eg} 1! bonds and ctfs. of indebtedness ngvgrey 


paving certificates of indet Due on 


CATE OFFERING Sealed bids will be received until 2 p. m 
ya 
‘ 


ehted ness 


$6.125 53. 1927. and $9.C00. 1928 to 1936 incl Certified check 
for $3,500, payable to the City Treasurer, required 
25.604 81 paving bonds Due on July 1 as follows: $3,104 81, 1927, and 
S$? 509. 1928 to 1936 incl Certified check for $2,000. payable 
to the City Treasurer, required 
Dated July 11926 * Prin. and s¢ i-ann. int j& J payable at the City 
Treasurer's office in New York ¢ dhenen 


JOHNSON COUNTY (P. O. Olathe), Kan.—BOND SALE.—A. H. 
Gillis & Co. of Kansas City, recently purchased the following 414% bonds, 
acerezating $34,163.32 at par - 
$29,420.88 paving bonds. $9,742.44 paving bonds. 

KIMBALL, a County, Neb.—BONDS OFFERED 
were received by E. W. Peterson, Cit) Clerk, until June 
5 city bonds Bae in ten years, optional after one year. 

KNOX TOWNSHIP (P. O. Lucinda), Clarion County, Pa. 
OFFERING Sealed bids will be received until 2 p. m 


Sealed bids 
1 for $10,000 


BOND 
to be opened at 


3 p.m.) June 14 by Ambrose McLauchlin,. Secretary Board of Supervisors, 
for $14.475 4), coupon township bonds Denom. $500. except one for 
$475. Dueon June 1 as follows: $1,475, 1928: $1,500, 1929 and 1930, and 
$2.000. 1931 to 1935, inclusive 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING 
Sealed bids will be received until 1 p. m. June 25 by William E. Whitaker, 
County Auditor, for the following five issues of 5% bonds, aggregating 
$375.000: 














June 5 


1926.] 








$15,000 comfort station bonds. Denom. $750. Due $750 each six months 
from July 1 1927 to Jan. 1 1937 incl. 
110,000 extension county jail bonds. Denom. $1,100. Due $5.500 each 
six months from July 1 1927 to Jan. 1 1937. 
140,000 crimina! court building bonds. Denom. $1,000. Due $7,000 each 
six months from July 1 1927 to Jan. 1 1937 incl. 
50,000 voting machines bonds. Denom. $500. Due $2,500 each six 
months from July 1 1927 to Jan. 1 1937 incl. 
60,000 bridge bonds. Denom. $1.000. Due $3,000 each six months from 
July 1 1927 to Jan. 1 1937 incl. 
Date March 1] 1926. Prin. and semi-ann. int. (J. & J.) payable at the 
County Treasurer's office. A certified check for 3% of the amount of bonds 
drawn against moneys deposited in any reliable bank in Lake County, 
payable to the Board of County Commissioners, required. 


LAS CRUCES SCHOOL DISTRICT NO, 2, Dona Ana County, 
N. Mex.—BOND SALE .— The$ 50.000 5'4°% coupon school bonds offered 
on May 21 (V. 122, p. 2395) were awarded to Bosworth. Chaunte & Co.., of 
Denver, at 102.52—a basis of about 5.24%. Date June 1 1926. Due 
June 1 as follows: $3,000, 1931 to 1940, inclusive, and $4,000, 1941 to 1495, 
inclusive. 

LEE ROAD DISTRICT (P. O. Williamson), Mingo County, W. Va.— 
BOND OFFERING.—George W. Sharp, Secretary State Sinking Fund 
Commission, will receive sealed bids at Charleston until 2 p. m. June 8 
for $226,000 5'4% coupon road improvement bonds. Dated Auc. J 192%. 
Denom. $1,000. Due Aug. 1 as follows: $9,000. 1947: $17.000. 1948: 
$18,000, 1949; $19,000. 1950: $20,000. 1951: $21,000, 1952: $22.000, 
$23.000. 1954; 24.000, 1955; $26,000, 1956. and $27.000. 1957. Prin. 
semi-ann. int. (F. & A.) payable in gold at the State Treasurer's office or 
at the National City Bank. New York City, at option of holders. A certi- 
fied check for 2% of the par value of the bonds, payable to the State of West 
Virginia. re uired. These bonds are part of an issue of $436,000. Legality 
approved by John C. Thomson, New York City. 

Financial Statement. 
NREL LIAL NES TS 
Total debt, including this issue___......................--- 
Population (1920 Census), 5,200. 


LEETSDALE SCHOOL DISTRICT (P. O. Leetsdale), Allegheny 
ounty, Pa.—BOND OFFERING.—Sealed bids will be peavert until 
iP m. (eastern standard time) June 21 by Charles Groetzinger, for $160,000 
4%4% coupon school bonds. Denom. $1,000. Date Apri 1 1926.  Inter- 
estA.&0O. Dueon April 1 as follows: $5.000, 1931 to 1940, inclusive, and 
$10,000, 1941 to 1951, inclusive. Certified check for 1% required. 
LIBERTY, Randolph County, No. Caro._-POND OFFERING .— 


R. L. Elkins, Town Clerk. ~il! receive sealed bids until June 8 for $80,000 
water and sewer bonds. Denom. $1.000. 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Girard) 
Trumbull County, Ohio.—BOND OFFERING.—Sealed bids will be 
received until 1 p. m. June 10 by Charles L. Cliff, Clerk Board of Education 
for $11,000 5% school bonds. Denom. $500. Date April 1 1926. rin. 
and semi-ann. int. (A. & O.) payable at the Trumbull Banking Co., Girard, 
A certified check for $500, required. 


LINCOLN PARK, Alcona County, Mich.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. June 7 by Floyd W. Harrison, 
City Clerk, for $232.009 (special assessment) paving and sewer bonds. 
Certified check for $3,000, payable to the city, required. 


LISBON, Columbiana County, Ohio.—BOND SALFE.—On June 1 the 
$7,1105%% Lincoln way impt. bonds offered on that date (V. 122. p. 3113) 
were awarded to Geo. W. York & Co. of Cleveland at a premium of $119, 
equa! to 101.67, a basis of about 4.94%. Dated March11926. Due$1,422 
Sept. 1 1927 to 1931 incl. 


LOGAN, Hocking County, Ohio.—-BOND OFFERING.—Sealed bids 
wil! be received until 12 m. June 22 by Della Bishop. City Auditor, for 


$9 325.004 
26,000 


$4,400 5%% street impt. bonds. Denom. $500 and $200. Dated June! 
1926. Prin. and semi-ann. int. (A. & O.) pavable at the City Treasurer's 
office. Due on April 1 as follows: $500, 1927 to 1934 incl. and $200, 1935 


and 1936. 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTION.— 
On July 16 an election will be held for the purpose of voting on the question 
of issuing $900.000 Union-Pacific right-of-way bonds. 


LONG BEACH, Nassau County, N. Y.-—-BOND OFFERING.—Sealed 
bids will be received until 8:15 Pp: m. (daylight saving time) June 8 by Frank 
G. Waldron, City Clerk, for the following two issues of not exceeding 6% 
coupon grading and paving assessment impt. bonds: 
$141,000 Series ‘‘M'"’ bonds. Denom. $1,000 and $100. Due $14,100 June 

1 1927 to 1936 incl. 
Denom. $1,000. Due $9,000 June 1 1927 to 


90,000 Series *‘N"’ bonds. 
1936 incl. 
Date June 1-1926. A certified check for 2% of the bonds bid for, required. 
Legality approved by Clay & Dillon of New York. Rate of interest to be 
in multiples of 4% of 1%. 


LORAIN SCHOOL DISTRICT (P. O. Johnstown), Cambria County, 
Pa.-—BOND OFFERING Sealed bids will be received until 8 p.m. June 14 
by William Kidner, Treasurer Board of Directors, for $14,500 4446 &% school 
bonds. Denom. $1,000. except one for $1,500. Date May 1 1926. Due 
on May 1 as follows: $1,000, 1934 to 1946. inclusive. and $1.500, 1947. 
Certified check for $250. payable to the School District, required. 


LOS ANGELES COUNTY WATER WORKS DISTRICT NO. 9 
(P. O. Los Angeles), Calif.—BOND SALE.—The $70,000 6% water 
works bonds offered on May 17—V. 122, p. 2992—-were awarded to the 
First Securities Co. of Los Angeles at a premium of $511. equal to 100.73, 
a basis of about 5.94%. Dated April 11926. Due$1,750 April 1 1927 to 
1966 incl. Date of award May 24. 
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Due May 1 1936. 


follows: Date M 
payable M. & N. 


MANZANILLO SCHOOL DISTRICT, Tulare County (P.O. Visalia), 
Calif.—NO BIDS.—No bids were received for the $4,000 6% school bonds 
offered on May 20.—V. 122, p. 2992. 


MARGATE CITY (P. O. Ventnor), Atlantic County, N. J.—BOND 
SALE.—On May 27 the 5% coupon or registered water-works bonds 
offered on that date (V. 122, p. 2992) were awarded to R. M. Grant Co. 
of New York, taking $100,000 ($101,000 offered), paying $101,287 equal 
to 101.28—a basis of about 4.89%. Date May 1 1926. Due on May 1 
as follows: $2,000, 1927 to 1939, inclusive; $3,000, 1940 to 1963, inclusive, 
and $2,000, 1964. 


MARTINSVILLE, Henry County, Va.—BOND SALE.—The $200,000 
coupon water and street avine bonds offered on May 27—V. 122, p. 2992— 
were awarded to Braun Bosworth & Co. of Toledo as 5s at a premium of 
$1,047, equal to 100.52, a basis of about 5.47%. Date Jdne 1 1926. 
Denom. $1,000. Due June 1 1960. Int. payable J. & D. 


MEGARGEL, Archer County, Tex.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $40,000 school bonds. 


MELROSE, Middlesex County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 11 a. m. June 8 by George H. Laurel, City 
Treasurer, for the purchase on a discount basis of a $200,000 temporary 
loan. Denom. $25,000, $10,000 and $5,000. Due $100,000 Nov. 15 1926 
and March 15 1927. The notes will be engraved under the supervision 
of the Old Colony Trust Co., Boston. Legality approved by Ropes, Gray, 
Boyden & Perkins, of Boston. 


MERCER, Mercer County, IIl.—BOND ELECTION.—A special elec- 
tion will be held on June 7 for the purpose of voting on the question of issuing 
20.000 impt. bonds. 


MIDDLEFIELD, Geauga County, Ohio.—BOND SALE.—On Ma 
24 the $4.000 6% coupon village bonds offered on that date (V. i122, p. 2847) 
were awarded to the Chagrin Falls Banking Co. of Chagrin Falls at a pre- 
mium of $47, equal to 101.17. a basis of about 5.49%. Date May 1 1926. 
Due $500 April and Oct. 1 1927 to 1930 incl. 


MIDLAND SCHOOL DISTRICT (P. O. Midland), Beaver County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 6.30 p. m. 
(Eastern standard time) June 10 by Thomas R. King, Secretary Board of 
Directors. for $75,000 4% % coupes school bonds. Denom. $1, . Date 
May 1 1926. Int. M. & N. Due on May | as follows: $2,000, 1939, 
$3,000, 1940 to 1946 incl.; $4,000, 1947 to 1954 incl. and $10,000, 1955 
and 1956. Certified check for $4,000 payable to the school district, re- 
quired. Purchaser to pay for printing of the bonds. 


MONROE SCHOOL DISTRICT NO. 1 (P. O. Monroe), Monroe 
County, Mich.—BOND OFFERING.—Sealed bids will be received until 
7 p.m. June 10 by R. H. Sprague, Secretary Board of Education, for 
$55.000 not exceeding 5% school bonds. Denom. $1,000. Date June 1 
1926. Due on June 1 as follows: $4,000, 1927 to 1940, inclusive, and 
$9,000, 1941. Certified check for $1,000, payable to the Board of Educa- 
tion, required. Purchaser to furnish printed bonds. 


MORROW COUNTY (P. O. Heppner), Ore.—BOND SALE.—The 
$120,000 road bonds offered on June Pv. 122, p. 2992—were awarded 
to the A. D. Wakeman Co. of Portland and the Wells-Dickey Co. of 
Minneapolis, jointly, as 5s at 101.77. 


MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, Linn 
County, lowa..—_BOND ELECTION .—-An election will be held on June 16 
for the purpose of voting on the question of issuing $115,000 bigh school 
and purchase site bonds. 

BONDS DEFEATED.—The 


ay 1 1926. Denom. $1,000. Int. 


roposition of issuing $35,000 gymnasium 
bonds, submitted to a vote of the goons at the election held on April 19 
(V. 122, p. 1953), failed to carry. lerbert C. Rumble, District Secretary. 


MUSKEGON, Muskegon County, Mich.—BIDS REJECTED.—AIl 
bids received for the following two issues of bonds, aggregating $150,000 
offered on May 22 (V. 122, p. 2847) were rejected. 
$50,000 general impt. bonds. 

100,000 MecGraft Park refunding bonds. 

BOND SALE.—The $100,000 McGraft Park refunding bonds have since 
been sold to the Detroit Trust Co. of Detroit as 44s at a premium of $6, 
equal to 100.006, a basis of about 4.24%. Date July 1 1926. Due on 
July 1 as follows: $10,000, 1927 to 1932 incl. and $20.000, 1933 and 1934. 
The General impt. bonds have been retained by the City Commission. 


NEWARK, Wayne County, N. Y..-BOND SALE.—On June_1 the 
$33.000 coupon or registered paving bonds offered on that date—V. 122, 
p. 3115—were awarded to Geo. B. Gibbons & Co., Inc., of New York, 
at 100.079. a basis of about 4.38%. Date May 1 1926. Due $3,000 
May 1 1927 to 1937 inclusive. 


NEWARK, Licking County, Ohio.— BOND OFFERING.—Sealed bids 
will be received unti] 12 m. (eastern standard time) June 18 by Charles F. 
Martin, City Auditor, for $90,000 4% % coupon water-works bonds. 
Denom. $1,000. Date May 1 1926. Principal and semi-annual interest 
(A. & O.) payable at the office of the Treasurer. Due on Oct. 1 as follows: 
$4,000, 1927: $5,000, 1928: $4,000, 1929; $5,000, 1930; $4,000, 1931; $5,000, 
1932: $4,000, 1933; $5,000, 1934; $4,000, 1935; $5,090, 1936; $4,000, 1937; 
$5,000, 1938; $4,000, 1939; $5,000, 1946; $4,000, 1941; $5,000, 1942; $4,000, 
1943: $5,000, 1944: $4,000, 1945, and $5,000, 1946. Certified check for 
2° of the bonds bid for, payable to the City Treasurer, required. Bonds 
will be delivered and paid for within ten days from time of award. 


NEW LONDON, New London County, Conn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (daylight saving time) June 15 by 
Carly Congdon, Director of Finance, for $2)0.000 44% coupon or regis- 
tered refunding water-works series 10 bonds. Date July 11926. Principal 








LUDOWOCI, Long County, Ga.—BOND SALE.—The $8.000 6% 
coupon electric light Bonds offered on May 25 (V. 122, p. 2693) were 
awarded to the Hanchett Bond Co. of Chicago at par. Date May 25 1926. 
Due $1,000, 1928, 1930, 1932, 1934,1936, 1938, 1940 and 1942. 


McALESTER, Pittsburg County, Okla.—BONDS VOTED.—At a 


ne election the voters authorized the issuance of $200,000 court-house 
nds. 


McALLEN, Hidalgo County, Tex.—BOND ELECTION.—On June 19 
an election will be held for the purpose of voting on the question of issuing 
$325,000 school bonds 


McCRACKEN COUNTY (P., O, Paducah), Ky. BOND SALE .— The 
Citizens Savings Bank of Paducah recently purchased an issue of $300,000 
4%% road bonds at a premium of $1,753. equal to 100.58. 


MADISON, Dane County, Wis.—Bond Sale.—The following coupon 
bonds aggregating $310,000 offered on May 28—V. 122, p. 3113—were 
awarded to the First Wisconsin Trust Co. of Milwaukee at a premium of 
6.640 equal to 102.14, a basis of about 4.21%: 
250,000 4% % sewage disposal works extension and improvement bonds. 
Date May 1 1926. Due May 1 as follows: $12,000, 1927, 1929, 
1931, 1933, 1935, 1937, 1939, 1941, 1943 and 1945. and $13,000 
1928, 1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944 and 1946. 
40,000 5% street improvement bonds. Date May 4 1926. Due $8,000 
May 1 1927 to 1931 incl. 
20,000 4% % park bonds. Date July 11926. Due $4,000, July 1 1927 
to 1931 incl. | 
MANSFIELD, Tarrant County, Texas.—BOND DESCRIPTION.— 
The $32.000 54%% sewer bonds purchased on April 28 by Garrett & Co. 
of Dallas at par—V. 122 p. 2992—are described asfollows: Date March 15 
1926. Denom. $1,000. Due as follows: $2.000, 1930. 1934 and 1938: 
3.000, 1942, 1946. 1950 and 1954; $4,000. 1958, and $5,000, 1962 and 1966. 
in. and semi-ann. int. (M. & S. 15) payable at the Nationa! Bank of 





Commerce. N. Y. City. Legality approved by Chapman, Cutler & 
Parker, Chicago. 

Financial Statement. 
ea ee ee $1,200,000 
lL, ES eS Se eee 469.000 | 
,. 2. | SSSR SE SRS ee eer pam 43,000 
Re ee 11,000 
Dp titiudch + tivtiebraphipeivntiitzhe heb hebdinhbakabek tine 32,000 

Population, estimated for 1925, 1,000; 1920 census, 719. 
MAHNOMEN, Mahnomen County, Minn.—BOND DESCRIPTION .— 
The $8.000 coupon refunding bonds awarded to the Robinson, Jenkins, 


Taylor Co. of Minneapolis as 6s at par—V. 122, p. 2992—are described as 


and semi-annual interest (J. & J.) payable in gold at the City Treasurer's 
office or at the Old Colony Trust Co., Boston. Wue on July | as follows: 
$6,000, 1927 to 1936, inclusive, and $7,000, 1937 to 1956, inclusive. Certi- 
fied check for 2% of the bonds bid for, payable to the city, required. Bonds 
will be prepared under the supervision of the Old Colony Trust Co., Boston 
which will certify as to the genuineness of the signatures of the officials an 
the seal impressed thereon, and the validity of the bonds will be approved 
by Storey, Thorndike, Palmer & Dodge, of Boston. 

NEW PLYMOUTH, Payette County, Ida.—BONDS VOTED.—At an 
Son held on May 29 the voters authorized the issuance of $12,000 paving 

onds. 

NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
MAY .—The City of New York issued short-term securities i» the aggregate 
of $16.000.000. consisting of special revenue bonds and bills, tax notes 


, and corporate stock notes during May as follows: 


Special Revenue Bonds of 1926. Corporate Stock Notes of 1926. 


Int Int 
Amount Maturity Rate Issued Amount Maturtly. Raie Issued. 
$1,000,000 Feb. 7°27 3%° May 13 Water Supply 
$500 000 Feb. 14°27 3%% Mayl3 
Revenue Bills of 1926. Rapid Tronstt 
$3.000,000 Aug.13'°26 3% % May 13 $500 000 Feb. 14°27 3%% Mayl3 
7,000 000 July 13°26 3° May 14 500,000 Feb. 14°27 3% % Mayl4 
Dock 
Tax Notes. £500,000 Feb. 14°27 3%% Mayl3 
$2,000 000 Feb. 7°27 3° May 13 School Construction 
1$1 000 000 Nov. 3'2% 3.70% Mav 3 


GENERAL FUND BONDS. —The city also issued during May $16, 
000,000 3% general fund bonds maturing Nov. 1 1930. $13,000,000 
were issued on May 1 and $3,000,000 on May 14. 


NOLA LINE SCHOOL DISTRICT (P. O. Brookhaven) Lincoln 
County, Miss.—BOND SALE.—The Mississippi Bond & Securities Co. of 
Jackson recently purchased an issue of $5,000 6°% school bonds at a pre- 
mium of $25, equal to 100.50. 


NORTH DANSVILLE AND WEST SPARTA CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Dansville) Livingston County, N. Y. 
BOND SALE.—On May 26 Batchelder, Wack & Co. of New York pur- 
chased an issue of $300,000 44%% school bonds at 102.17, a basis of about 
; Date June 1 1926. ue on Dec. 1 as follows: $5.000, 1927 to 
.: $7,000, 1932 to 1936: $10,000, 1937 to 1941 incl.; $12,000, 1942 
to 1946 incl.; $14,000, 1947 to 1951 incl. and $12,000, 1952 to 1956 incl. « 


NORWOOD, Carver County, Minn..-BOND ELECTION.—An elec- 
tion will be held on June 8 for the purpose of voting on the question of issu- 
ing $20,000 414% water-works bonds. H. G,. Lenzen, Village Clerk. 














3246 


THE CHRONICLE 








NYACK, Rockland County, N. Y.—BOND OFFERING.—Sealed bids | 


will be received until 12 m. (daylight saving time) June 16 by William P. 
Bugbee, Village Clerk, for the following two issues of not exceeding 6% 
coupon or registered bonds, aggregating $125,000: 
$105,000 water bonds. Due $3,000 July 1 1927 to 1961 incl. 
20,000 refunding water bonds. Due $1,000 July 1 1927 to 1946 incl 
Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) 
payable in gold at the Nyack National Bank, Nyack. A certified check 
for 2% of the amount of bonds bid for, required. Legality approved by 
Reed, Dougherty & Hoyt of New York. Rate of interest to be in multiples 
of \% of 1% and must be the same for all of the bonds. 


OAKLAND SCHOOL DISTRICT (P. O. Susquehanna), Susque- 

anna County, Pa._BOND OFFERING Sealed bids will be received 
until § p. m. June 7 by Charles A. Brown, Secretary Board of Directors, for 
$33,000 5% coupon school bonds. Denom. $1,000. _Due on April 1, as 
follows: $1,000, 1930 to 1950, inclusive, and $2,000, 1951 to 1956, inclusive, 
optional April 1 1940 Principal and semi-annual interest (A. & O.) pay 
able at the City National Bank, Susquehanna 


OAK PARK SCHOOL DISTRICT NO. 97 (P. O. Oak Park) Cook 


County, Ill. BOND SALE.—On May 28 the $250,000 414° school 
bonds offered on that date (V. 122, p. 2847) were awarded to Ames, Emerich 
& Co. of Chicavo at a premium of $8,058, equal to 103.22, a basis of about 


4.19% Date June 1 1926 
incl., $10,000 
1945 and 1946 

OCEAN BEACH, Suffolk County, 
Sealed bids were received until 2 p. m 
Village Clerk 


Due on June 1 as follows 
1932 to 1941 inel 


£5000 
$5,000, 1942 to 1944 incl 


1927 ta 193] 


and $55,000 


N. Y.—BONDS OFFERED .— 
June 1 by Roland W. Macurdy 
at the office of Norhowel, Davis & Dodson, No. 1 West 
Main St. Bay Shore, New York, for $5,000 6% coupon fire house bonds 
Denom. $500. Date Oct. 11925. Prin. and semi-ann. (A. & O.) payable 
at the South Side Bank, Bay Shore in New York exchange Due $500 
Oct. 1 1926 to 1935 incl. 


OMAHA, Douglas County, Neb.—BOND OFFERING 
Superintendent, Department of Accounts and Finance, will receive sealed 
bids until 3 p. m. June 7 for $400,000 not exceeding 414% coupon street 
improvement bonds. Date July 1 1926. Denom. $1,000 Due July 1 
1946. Bids for a split interest rate acceptable. <A _ certified check for 
$5,000 payable to the city required. Leglity to be approved by Thomson, 
Wood & Hoffman of New York City. 


ORANGE COUNTY (P. O. Santa Ana), Calif..-BONDS VOTED.— 
At an election he!d on May 26 the voters authorized the issuance of $180,000 
sewer extension, municipal bond and advertising fund bonds 


OREGON CITY, Clackmas County, Ore.—BOND DESCRIPTION 


John Hopkins. 


The $24,115 34 6% improvement bonds purchased on April 19 by the 
Freeman, Smith & Camp Co. of Portland at 103.91—V. 122. p. 2848—a 
basis of about 5.49%, are described as follows: Date Mar. 1 1926 Denom 
$500. Due Mar. 1 1926, optional Mar. 1 1927 Prin. and semi-annual 


int. (M. & 8.) payable at the City Treasurer s office 
by Teal, Winfree, Johnson & McCulloch, Portland 
Financial Statement 


Legality approved 


Real valuation, estimated s 


00.000 00 


Assessed valuation, 1924 3,778,256 22 
Total bonded debt $796 221 03 

Less water bonds 365,000 00 
Net debt 431,221 03 
Improvement bonds 216,745 50 


Present population, estimated 1926, 7,000 


OROFINO, Clearwater County, Idaho.——-BOND SALE 
coupon sewer bonds offered on May 25-—-V. 122, p. 2396 
to Samson Snyder of Orofino as 6s at a premium of $110 
a basis of about 5.95° Date May 25 1926 Denom 
1946, optinal May 25 1936 Int. payable J. & J 

OTTAWA, Putnam County, Ohio. 
will be received until 12 + June 12 by 
County Commissioners for 330.272 02 ! 
Denom. $1,000, except 1 for S272 02 Date Nov. 1 1925 Due on Nov. 1 
as follows: $1,272 02, 1926; $1,000, 1927 and $4,000, 1928 to 1934 Certi 
fied check for 2°) of the amount of the bid payable to the County Treasurer, 
required. Bonds to be delivered and paid for within five da time 
of award. 


The $18,000 
were awarded 
equal to 100.61 
Due May 25 


$500 


BOND OFFERING 


\. B. Bruskotter 


Sealed bids 
Clert hoard of 
W No } 


28 wes 


ys from 


PALMER, Hampden County, Mass.—LOAN OFFERING Sealed 
bids will be received until 12 m. June 9 by the Town Treasurer for the 
purchase on a discount basis of a $100,000 temporary loan Due Dec. 10 | 
1926 

PANHANDLE, Carson County, Tex.—BONDS OFFERED Sealed 
bids were received by the City Secretary until June 4 for $100,000 6° 


sanitary) sewer system bonds 


PARKERSBURG INDEPENDENT SCHOOL DISTRICT, Wood 
County, - Va. —-BOND OFFERING.—George W. Sharp, Secretary 
State Sinking Fund Commission, will receive sealed bids at Charleston 
until 2 p. m. June & for $114.000 5° coupon school bonds Date Aug. ] 
1924 Denom. $1,000. Due Aug l follows $27 000, 1942 and 
$29,000, 1943 to 1945 inel Prin. and semi-ann. int. (F. & A.) pavable 
in gold at the State Treasurer's office or at the National City Bank. N. Y 
City, at option of holder A certified check for 2% of the par value of 
the bonds. payable to the State of West Virginia, required. Lezality 
approved by John C. Thomson, N. Y. City. 
Financial Statement 


as 


Assessed valuation 
Total bonded debt including this issue 
Population (1920 census), 20,050 


PASADENA MUNICIPAL IMPROVEMENT DISTRICT NO. 8 (P. O. 


$50 .052.749 
890,000 


Pasadena)’ Los Angeles County. Calif..-BOND OF FERING.—Vessio 
Chamberlain, City Clerk, will receive sealed bids until 11 a. m. Juae & 
for S156.000 5 improvement bonds Date March 15 1926 Denom 
$1,000 Due $12,600 March 15 1936 to 1948 inel Prin. and semi-annual 
int. (M.& 8. 15) payable at the City Treasurer's office or at the National 
City Bank, New York City at option of holder A certified check for 1°‘ 


of the bid, drawn on a bi nk in 
above named official, required 
Moore & Orrick of San Francisco 
PAWLING UNION FREE SCHOOL DISTRICT 5 (P. O. Pawling), 
Dutchess County, N. Y.—BOND SALE.—On May 27 the $125.000 
coupon school bonds offered on that date (V. 120. p. 2903) were awarded 
to Geo. B. Gibbons & Co., Inc., of New York as 4.30s, at 100.32 
of about 4.28° Date May 1 1926 Due on May | as follows 
1942 inel.; $3,000, 1943 


Pasadena or Los 
Levality 


Angeles, 
approved by 


pavable to the 
(ioodfellow, Eells 


a basis 
$1,000, 
1929 to 1934 incl. and $2.000, 1935 to $1,000. 


1944 to 1948 incl. and $5,000, 1949 to 1964 incl. 


PAYNE SCHOOL DISTRICT (P. O. Payne), 


: : Paulding County, 
Ohio. NOTE OFFERING Sealed bids will be received Until 12 7 


June 7 by W. M. Croy, District Clerk, for $11,078 6°% net deficiency notes 
Denom. $1,100, except 1 for $1,178. Date April 1 1926 Due $1,178 
April 1 1927 and $1,100 each six months from Oct. 1 1927 to Oct. 1 1931 


incl. Certified check for 2° 


the District Clerk, required. 


PELHAM MANOR, Westchester County, N. Y. 


of the amount of notes bid for, payable to 


BOND OFFERING. 


Sealed bids will be received until 8:30 p. m. (daylight saving time 
June 14 by Livingston Leeds, Village Clerk, for $68,000 not exceeding 
6% coupon or registered highway impt. bonds. Denom. $1,000 Date 
July 1 1926. Prin. and int. payable at the U. S. Mtge. & Trust Co. 


New York. Due $4.000, 1927 to 1943 incl. 
the amount of bonds bid for required. Bonds will be prepared under 
the supervision of the U. 8. Mtge. & Trust Co., New York, which will 
certify as to the genuineness of the signatures and the seal impressed 
thereon, and the validity of the bonds wil be approved by Caldwell & 
Raymond of New York. 


Certified check for 2° of 


fiona 336‘ 








| designate denominations desired, 


PENDLETON (P. O. Lockport), Niagara County, N. Y.—BOND | 


SALE.—On May 27 the Farmers & Mechanics Savings Bank of Lockport 
were awarded an issue of $36,000 highway (town’s share) bonds as 4.40s 
atpar. Date June | 1926. Principal and annual interest (March) payable 
at the National Exchange Bank, Lockport. Due on March 1 as follows: 

,000. 1930 to 1934, inclusive; $2,000, 1935 to 1940, inclusive; $6,000, 
1941 and 1942, and $7,000, 1943. 





PERKINS COUNTY 'P. O. Grant), Neb.—BONDS VOTED .—At the 
election he'd in May 18—V. 122. p. 2649—the voters authorized the issuance 
of $65,000 court-house bonds. 

PERRYSBURG, Cattaraugus County, N. Y.—BOND SALE.—On 
May 27 the $8,000 5% lighting bonds offered on that date (V. 122, p. 2993) 
were awarded to Farson, Son & Co., of New York, at 100.27—a basis of 
about 4.93% Due $1,000, 1927 to 1934, inclusive. These bonds were 
offered on May 25, but the award was postponed until May 27. 

PHILLIPSBURG, Phillips County, Kan.—BOND SALE.—The 
Farmers National Bank of Phillispburg recently purchased an issue of 
$32,750 414% paving bonds at par. Due serially. 

PHOENIX, Maricopa County, Ariz.—BONDS VOTED.—At an 
election held on May 29 the voters authorized the issuance of $200,000 
water bonds. 


PITTSFIELD, Berkshire County, 
N 


TEMPORARY LOAN .— 
a $300,000 temporary loan 
discount basis plus a premium of $M. 


POTTSVILLE SCHOOL DISTRICT (P. O. Pottsville), Bradford 


Mass. 
Bend & Co. of Boston purchased on June 2 


~ 


County, Pa.—BOND OFFERING.—Sealed bids will be received until 
7.30 p.m. (standard time) June 16 by Robert A. Reid. Secretary Board of 
Directors, for $85,000 414°7 school bonds Denon. $1,000. Date July 1 


1926. Due July 1 1956, optional July 1 1936. Certified check for $1,700 
payable to George W. Wadlinger, District Treasurer, required. Bonds 
will be issued subject to opinion of Townsend, Elliott & Munson of Phila- 
delphia 


POTSDAM, Saint Lawrence County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. (standard time) June 14 by Frederic 
R. Weed. Village Clerk, for $137,500 not exceedine 5°. couponwater bonds. 
Deno. $1,000 and $500 Date April 1 1924 Principal and semi-annual 
interest (A. & O.) payable in gold at the Citizens National Bank. Potsdam, 
in New York exchange Due $2,500 Oct. 1 1926 and April and Oct. 1 1927 
to 1953. inclusive. Certified check for $2,750, payable to Fred E. Baum, 
Village Treasurer, required Legality approved by Clay & Dillon of New 
York Rate of interest to be stated in multiples of 4% of 1% and must be 
the same for all the bonds 

POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BOND 
OF FERING.—Sealed bids will be received by the Secretary Board of County 
Com-~issiovers until 11 a.m. June 10 for $240,000 4% % road bonds. Due 
$12,000 Oct. 22, 1930 to 1949 incl 


PULLMAN SCHOOL DISTRICT (P. 0. Colfax), Whitman County, 


Wash.-— BOND SALE An issue of $37,500 4%% school bonds was dis- 
posed of locally at 100.32 

Q'UIAKFRTOWN, Brcks County, Pa.—BOVID OF FFRING.—Sealed 
bids will be received until 7 p.m. (eastern standard time) June 7 bv Fred A. 


rauss, Borough Secretary, for $140,090 4'4° econpon borouvh bonds. 
Denom. &1 000 Date Mav 1 1926 Int. VM. & N Mue on May 1 as 
f jlows $10,.9000, 1921: 815.000, 1926: £20. 600, 1941: £95,000. 1946: 
$°.000, 1951 and $40 000, 1956 A certified check for &5.099. required. 
Legality approved by Saul, Ewing, Remick & Sanl of Philadelphia. 

O'UAVY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 53 
P.O. ucumecari . Mex.—CHANGF OF MATURITY We are now 


ty f« rrner't that the < 31 500 not exceeding ra 
7” 199 " 92 


incl 


echercl hends to he sold on June 
are due serially, 1931 to 1951 incl... instead of 1931 to 


] 
19] as originally scheduled 


RAUWAY, Union County, N. J.—R0V0D OFF ERINVG.—Serled bids 
wil! he received until 8 pom. June 16 by Isabella G. Wavbrant. City Clerk, 


for the fo''a-ring two issues of 414° coupon or rezistered bonds, aggre- 
gating &340.0% 
$200. 000 water works impt. bonds Due on June 1 as follows 85.000, 
1927 to 1945 ine!l.. and 87.099, 1916 to 1969 inel 
149 000 veneers! impt. bonds Due on June 1 as follows: $7,000, 1927 
to 19%7 inec!.. and $9,099 1938 to 19414 incl 
Denom. $1,000 Tyste Tune 1 1996 Prin. and semi-ann. int. (J. & D.) 
pavahte in gold at the Rahway Trust Co Rahway No more honds to 
he awarded than will produce a premium of &1 9909 over exch of the above 
iss'res Certified check for 2% of the bonds bid for pavahle to the City, 
required Lecality approved by Clay & Dillon of New York 


RALEIGH TOWNSHIP (P. O. Raleich), Wa 


e County, No. Caro.— 
POND SATE The $409,000 coupon 


‘with privilege of registration) school 


bonds off red on Mav 21—V. 122, p. 2993—were awarded to the Wachovia 
tank & Trust Co, of Winston-Salem as 4%4s at a premium of $10.332 equal 
to 102.58 a basis of about 55% Date June 1 1996 Due June 1 as 
follows: $10 000 1929 to 1936 incl.: $14,000, 1937 to 1948 incl. and $19,000, 


1949 to 1956 inel 


READING, Berks County, Pa.—POND S‘LE Biddle & Henry 
Philadelphia were awarded on May 26 an issue of $578,000 5° 
impt ries “S" bonds at a premium of $51,248 49 
basis of about 4.23 Date Julv 1 1920 Denom 
Jnuiv 1 1924 to 1950 inel Legality approved by 
of Philade!phia. 


RICHLAND COUNTY SCHOOL DISTRICT No. 7 (P. O. Savage), 
Mont BOND OF FERING.—0O. B. Patterson, District Clerk, will receive 
sealed bids until 2 p June 21 for $123.590 not excee’ing 6° counon 
school bones Denom. $590 Int. pavable se~i-annuelly. <A _ certified 
check for $500 payable to the above named official required 


RIDGEFIELD PARK, Bereen County, N. J.--RPO0VD OP FERING.— 
Seated hids wil! be received until! 8:15 p.m. (dav'irht savinz time) June 17 
bv Elwood G. Hoyt. Villave Clerk. for an issue of 4°¢ % coupon or revistered 
genera! improvement honds. not to exceed $181099 no more honds to be 
awarded than will produce a premium of 81.099 over $°84 009 Denom. 
$1099 Date July 1 1926 Principal! and semi-annual! interest (J. & J.) 
pivahble at the Overneck Trust Co.. Ridtefie'd Park or at the Fidelity 


of 
’ general 
equal to 1OS.866. a 

$1,009 Due $34,000 
tarnes, Biddle & Morris 


m 


Trust Co... New York. Due on Julv 1 as follows: $7 999 19°8 to 1939, 
ine'nsive. and $10.000, 1940 to 1949. inc!usive Certified check for 2% 
of the amount of bonds bid for, pavab'le to the Villave required Bonds 


wi'l be prepared under the supervision of the United States Morteage & 
Trust (o.. New York. which will certify as to the genuineness of the siena- 
tures of the officials and the seal impressed thereon, and the vatidity of the 
bonds will be approved by Hawkins. Delafie'd & Lonefe!low, of New York. 


RILEY AND POTTAWATOMIE COUNTIES JOINT RURAL HIGH 
SCHOOL DISTRICT No. 2 (P. O. Manhattan), Kan.—-BOND OFFER 


ING J. A. Hawkinson. District Clerk, will receive sealed bids until 
3pn.m™. June 5 (to-day) for $30,000 414% high school bonds. Date July 
1 1926 Int. payable J. & J 


ROCHESTER, N. Y.—BOND OFFERING 
ceived until 2.30 p. m. June & by J. C. Wilson 
of Rochester notes as follows 
$100,000 Winton Road subway 


Sealed bids will be re 
City Comptroller, for City 


as per ordinance of the Common Council, 


May 11 1926 

350,000 subway railroad, as per ordinance of the Common Council, 
March 24 1925. 

18.000 comfort station, as per ordinance of the Common Council April 
11 1926 

100,000 water works impt. as per ordinance of the Common Council, 
Feb. 23 1926 

325.000 over due tax, as per ordinance of the Common Council, May 11 
1926 

125.000 municipal building, as per ordinance of the Common Council, 
Aug. 25 1925 

50,000 municipal hospital, as per ordinance of the Common Council 


Sept. 18 1925 

Overdue tax notes will be payable two (2) months from June 11 
and the balance of the above mentioned notes will be payable eight (8) 
months from June 11 1926 at the Central Union Trust Co., New York City, 
will be drawn with interest, and will be deliverable at the Central Union 
Trust Co., 80 Broadway, N. Y. City Bidder to state rate of interest 
and to whom (not bearer) notes shall 
No bids will be accepted at less than par. 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester) Beaver 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
7 pt m. (eastern standard time) June 7 by Frank A. Lawson, Secretary 
Board of Directors, for 340.000 444% school bonds. Date June 1 1926. 
Due June 1 1929 to 1948 incl. A certified check for $500, 


1926 


be made payable. 


Int. J. & D. 
required. 
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ROSEBURG Douglas County, Ore.—BOND OFFERING.—R. L. 
Whipple, City Recorder, will receive sealed bids until 7:30 m. June 7 


for $47,076 72 6% street and sewer im l t bonds. be : ‘ 
Due serially in 1 to 10 years. ten oe er ee 


ROYAL OAK SCHOOL DISTRICT No. 6 (P. O. Royal Oak), Oak- 
land County, Mich.— BONDS VOTED.-—At anelection held on May 11 
the voters voted the issuance of $871,000 new high school building bonds, 
by a count of 1,053 for to 643 against. 


SACKETTS HARBOR, Jefferson Couaty, N. Y. — BOND SALE. 
—On June 1, the following two issues of coupeu bonds aggregating $100,000 
offered on that date (V. 122, p. 2849) were »warded to Redmond & Co. 
of New York as 4s at 100.906, a basis of about 4.43%. 
$70,000 water bonds. Due $2,000, June 1 1931 to 1965 incl. 

30,000 sewer bonds. Due $1,000, June 1 1928 ¢o 1957 incl. 
Date June 1 1926. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. June 10 by George C. Warren, City 
Comptroller, for $15,000 44 © sewer and water connection bonds. Denom. 
$1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable 
at the City Treasurer's office or at the current official fiscal agency in 
New York City. Due $3,000 July 1 1927 to 1931 incl. Certified check 
for 2% of the bonds bid for, payable to the City Treasurer, required. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING 
bids will be received until 10 a. m. (eastern standard time) June 14 by 
George C. Warren, City Comptroller for $250.000 414% trunk sewer 
bonds. Denom. $1,000. Date June 1 1926 Prin. and semi-ann. int 
(J. & D.) payable at the Citv Treasurer's office or at the current official 
bank in New York. Due $10,000 June 1 1927 to 1951 incl. A certified 
check for 2% of the bonds bid for. payable to the City Treasurer, required. 
Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 


SAINT PAUL’S CENTRALIZED SCHOOL DISTRICT NO. 23 
(P. O. Meggett) Charleston County, So. Caro.— BOND OFFERING. 
E. G. Strobel, Secretary Board of Trustees, will receive sealed bids until 
12 m. June 15 for $100,000 5% school bonds. Date June 1 1926. Denom 
$1,000. Due $25,000 June 1 1931. 1936, 1941 and 1946. Prin. and int 
(J. & D.) payable in New York City. Purchaser to pav for printing the 
bonds and furnish leeal opinion. A certified check for $1,000 payable to 
the Trustees. required. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


_ SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Atlantic 
National Bank of Boston was awarded on May 27 a $250,000 temporary 
loan on a 3.29% discount basis. 


SANFORD, Seminole County, Fla.—ROND SALE.—The following 
6% bonds, aggregating $724.000 offered on May 31—V. 122, p. 2849 
5.39. awarded to Wright, Warlow & Co. of Orlando at 98.23, a basis of ab’ ut 
6.39% 
$549,000 improvement bonds. 

1928 to 1936 incl. 

104,000 improvement bonds. 

$14.000, 1936. 
81,000 improvement bonds. 
$9,000 in 1936. 
Date Jan. 1 1926 
Financial Statement 
Total bonded debt 


Due $54,000 July 1 1927 and $55,000 July 
Due $10,000 July 1 1927 to 1935 incl. and 
Due $8,000 July 1 1927 to 1935 incl. and 


as of May 10 1926.) 
$2,805,000 


Water and gas plant debt ‘incl 55 000 
Special assessment debt (inc! 1.142.000 
Sinking fund (general 97.171 
Sinking fund (water & gas 43070 
Sinking fund (assessed debt 53.62% 


Assessed valuation 1925 
Population 1926 (est 13.500 


SARASOTA 


11,550,648 


SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Sarasota) Sarasota County, Fla.—-BOND OFFERING.—'T. W. Yar 
borough, Secretary Board of nhlic Instruction, will receive sealed bids 


until 11 a.m. June 11 for $400,000 not exceeding 6°; coupon school bonds 
Date July 1 1926 Denom. $1,000 Due July 1 as follows: 812.006. 1929 
to 19%8 inel 815.000. 1939 to 1947 ine! £20 600, 1948 to 1951 inel. and 


$14,000, 1952 to 1956 inel Prin. and int I. & J.) payable in gold in New 
York City The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co... New York Cit which will certify as to the 


genuineness of the official's signature 
for $8,000 reoutred Levalits 
New York Cit 

SCHENECTADY, Schenectady County, N. Y. 
June 2 the following five issues of coupon 
to principal and interest or as to principal onl bonds aggregating $419,000 
offered on that date (V. 122. p. 3115) were ewarded to Roosevelt & Son and 
Geo. B. Cibbon & Ce. Inc. both of New York as 4.10s for &419.491.9] 
equal to 100.11. a basis of about 4 O° 
$175,000 sewer bonds. Due on April 1 as follows: 


and seal thereon A certified check 
to be approved by Chester B. Masslich of 


BOND SALE On 


with privilege of registration as 


$16,000, 1927 to 1936, 


incl.. and $15.000, 1937. 
26,000 fire bonds Due on April 1 as follows: $4,000, 1927 to 1932, 
incl.. and $2.000. 1933 


140,000 public impt. bonds. Due $14,000 April 1 1927 to 1936 

40,000 industrial centre bonds Due $2,000, April 1 1927 to 1946, inel. 

38,000 peck bonds Due on April 1 as follows: $5,000, 1927 to 1933, 
nel., and $3,000, 1934. 

Date April 1 1926 


; Bidders 
Mohawk National Bank, Schenectady 1.1 
Sherwood & Merrifield, Inc., New York 1.1 


incl. 


Int Amount 
Rate tid 

5 419,427.19 
5 419,250.00 


Pulleyn & Co., New York; F. B. Keech & Co., New 

York 4.15 419,173.90 
Redmond & €o0., New York City; Batchelder, Wack 

cr (Co., New York 1.15 119.041.90 
Bankers Trust Co., New York: National City Co., New 

York and Harris. Forbes & Co., New York 4.20 119,708.11 
The Detroit Co.. Inc.. New York City and Eastman 

Dillon & Co., New York : 4.20 9 666.21 


419 
Barr Brothers & Co., New York 4.20 419,377.10 

SCHOHARIE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

hoharie), Schoharie County, -—BOND OFFERING.—Sealed 
bids will be received until 1:30 p. m. June 7 by Justus D. Wright, Secretary 
of Board of Education, for $65.000 5°) school bonds. Denom. $1 .000. 
Date July 11926. Prin. and semi-ann. int. (J. & J.) payable at the Scho 
harie County Bank. in New York exchange Due on July 1 as follows 
$2,000, 1927 to 1936, incl., and $3,000, 1937 to 1951, incl. Certified 
check for 2°% of bid is required. 

SHEFFIELD LAKE SCHOOL DISTRICT (‘P. O. Lorain), Lorain 
County, Ohio.—BOND OFFERING Sealed bids will be received until 
8 p.m. June 17 by C. A. Bemis, Clerk Board of Education, for $10.009 
5%% school bonds Denom. $1,000 Date April 1 1926 Principal and 
semi-annual interest & OO.) payable the Cleveland Trust Co., Lorain 
Due on Oct. 1 as follows: $27. .000, 192 $3.000. 1928 to 1930. inclusive 
$2,000. 1931, and $3.000. 1932 to 1940. inclusive Certified check for 5% 
of the bid, payable to the Treasurer Board of Education, required 


; 
i 
‘ 





Sealed | 


SHELBY, Cleveland County, No. Caro.—BONJ) SALI The | 
$125.000 5 street and sidewalk bonds offered on ay 24 \ 122. p 
2994 were awarded to Prudden & Co. of Toledo at a premium of 8610 


equal to 100.48 
SF E?IDAN, Sheridan County, Wyo.— BOND SALE.—The State of 
Wyoming has purchased an issue of $25,000 6° funding bonds at 107.27. 


SOUTHPORT COMMON SCHOOL DISTRICT NO. 3 (P. O. Elmira), 
Chemung County, N. Y..-BOND SALE.—On April 1 the $3,500 registered 
school bonds offered on that date—V. 122, p. 1955—were awarded to the 
Merchants National Bank of Elmira as 5s at par Date Dec. 15 1925. 
Due $500 yearly from Dec. 15 1926 to 1932 inclusive. 


SOUTH RIVER, Middlesex County, N. J.—BOND OFFERING. 
Sealed bids will be received until 8 p. m. (daylight saving time) June 21 
by John R. Petrie, Borough Clerk, for an issue of $52,500 5% coupon or 
registered road impt. bonds. Denom. $1,000, except one for $1,500. 
Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable at the 
South River Trust Co., South River, in New York exchange. Due on 
July 1 as follows: $3,000, 1928 to 1944 incl., and $1,500, 1945. Certified 
check for 2% of the amount of bonds bid for, payable to August Nuss, 
Borough Collector, required. Bonds will be prepared under the super- 


~ 


yt 





vision of the U. 8S. Mtge. & Trust Co., New York, which will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Caldwell & 
Raymond of New York. 


STAFFORD COUNTY SCHOOL DISTRICT NO. 75 (P. O. Hudson) 
Kan.—BOND SALE.—The State School Commission recently purchased 
an issue of $20,000 444% school bonds. Date Jan. 1 1926. Denom. 
$1,500 and $1,000. Due Jan. 1 1941. Int. payable J. & J. 


TAYLOR SCHOOL DISTRICT (P. O. Taylor), Lackawanna County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
June 14 by William B. Thomas, Secretary Board of Directors, for $100,000 
444% school bonds. Denom. $1,000. Date July 1 1926. Int. J. & J. 
Due $5,000 July 1 1927 to 1946 incl. Certifivd check for 2% of the bonds 
bid for, payable to the School District, required. 


THAYER COUNTY SCHOOL DISTRICT NO. 47 (P. O. Davenport), 
Neb.—BOND ELECTION.—On June 5 (to-day) an election will be held 
for the purpose of voting on the question of issuing $22,000 school bonds. 
A. D. Schrog, District Secretary. 


TREDYFFRIN TOWNSHIP SCHOOL DISTRICT (P. O. Paoli), 
Chester County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 6 p. m. (standard time) June 15 by Eric Ottey, Secretary Board of 
Directors, for $275,000 414% coupon school bonds. Denom. $1,000. 
Date May 15 1926. Due on May 15 as follows: $20,000, 1931; $30,000, 
1936: 340.000, 1941: $50,000, 1946; $69,000, 1951, and $75.000, 1956. 
Certified check for 2% of the bonds bid for, payable to the District Treas- 
urer, required. Legality approved by Townsend, Elliott & Munson, of 
Philadelphia. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
Sealed bids will be received until 1 p. m. June 18 by David H. Wick, Clerk, 
Board of Commissioners, for $28,000 5% Liberty Sanitary Sewer District 
No. 1 sewer and water improvement bonds. Denom. $1,000. Dated 
July 1 1926. Prin. and semi-ann. int. (A. & O.) pavable at the County 
Treasurer's office. Due $1,000 April and Oct. 1 1927 to 1932 and $2,000 
April and Oct. 1 1933 to 1936 inel. Certified check for $1,000 required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


TUCKAHOE. Westchester County, N. ¥Y.—-BOND SALE.—On May 
26 the following four issues of reistered bonds aggregating $33,000 offered 
on that date (V. 122, p. 3116) were awarded to Geo. B. Gibbons & Co., 
Inc. of New York as 4.40s, at 100.24, a basi: of about 4.35%. 
$8,000 paving bonds. Due $1,000, June 1 1927 to 1934 incl. 

4,000 paving bonds. Due $1,000, June 1 1927 to 1930 incl. 
6,000 paving bonds. Due $1,000, June 1 1927 to 1932 incl. 
15,000 stormwater drainage bonds. Due $1,000, June 1 1927 to 1941 incl. 

Date June 1 1926. 


TUPPER LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. June 7 by Dourlas Murray, 
Village Clerk, for $150,000 not exceeding 5° coupon or registered street 
iv provement bonds Denom. $1,000. Dated Aue. 1 1925. Prin. and 
se’) i-ann. int. (A. & O.) payable in gold at the Tupper Lake National 
Bank, Tupper Lake, in New York exchange. Due $5,000 Aug. 1 1929 to 
1931 incl. Certified check for $500, payable to John H. Lewis, Village 
Treasurer, required. Legality approved by Clay & Dillon of New York. 


UNION BEACH, Monmouth County, N. J.— BOND SALE.—R. M. 
Grant & Co., Inc., of New York, purchase! on May 31 an issue of $258,000 
6° water works bonds at par Jue in six years. 


VALLF.Y FALLS, Jefferson Countv, Kan. BOVDS OFFERED .— 
Sealed bi'’s were received by F.. Lewis, Citv Clerk, until June 3 for $25,000 
4'4°% paving bonds. Due serially in one to ten years. 


WARWICK (P. O. APPONAUG), Kent County, R. I.—-BOND OF FER- 
ING Sealed bids will be received until 4 p. m. (daylicht saving time) 
June 8S by Howard V. Allen, Town Treasurer, for $15).000 44% % coupon 
schoo! bonds Denom. $1,000 Date July 1 1926 Int. J. & J. Due 
$10,000, July 1 1927 to 1941 inel 


WATERBURY, Washington County, Vt. 
the $40,000 4'4° coupon refunding bonds offered on that date (V. ° 
p. 3116) were awarded to H.C. Grafton & Co. of Boston at 101.41, a basis 
of about 4.07% Dated July 1 1926 Due $2,000 1927 to 1946 incl 


WATERVLIET, Albany County, N. Y.-BOND OFFERING.— 
Sealed bids will be received until 7 p. m. June 11 by William B. Riley, 
Director of Finance, for $30,000 not exceeding 5°, coupon or registered 
Congress Street bridge approach impt. bonds Denom. $1,000 and $500. 
Date May 1 1926 Prin. and semi-ann. int. (M. & N.) payable at the 
office of the Director of Finance Due $1,500 Nov. 1 1926 to 1945, inel. 
Certified check for 2°) of the amount of bonds bid for, payable to the city. 
required Bonds will be prepared under the supervision of the United 
States Morteage & Trust Co., New York, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon, 
and the validity of the bonds will be approved by Caldwell & Raymond 
of New York 


WAYNE COUNTY (P. O. Goldsboro), BOND OFFERING CAN- 
CELLED We are now informed that the sale of the $55,000 school bonds 
scheduled for June 7—V. 122, p. 29094—-has been cancelled 


WAYNESBORO, Wayne County, Miss..-BOND DESCRIPTION .— 
The $6,000 coupon water and sewer bonds purchased by I. B. Tigrett & Co. 
of Jackson at 102.91 (V. 122, p. 2994), bear interest at the rate of 544% 
and are described as follows: Dated May 1 1926 Denom. $1,000 ana $500. 
Due serially May 1 1927 to 1951 incl. Int. payable M.& N. 

WAYNESBURG SCHOOL DISTRICT (P. O. Waynesburg), Greene 
County, Pa.—BOND OFFERING.—-Sealed bids will be received until 
2 p. m. (Eastern standard time) June 29 by Frank F. Sutton, Secretary 
of School Board, for $200,000 414% coupon or rezistered school bonds. 
Denom. $1,000. Dated July 1 1926 Prin. and semi-ann. int. (J. & J.) 
payable at the Citizens National Bank, Waynesburg. Due on July 1 as 
follows: $2,000, 1927 and 1928: $%3.000, 1929; $5,000. 1930 to 1934, incl.; 
$9,000, 1935 to 1939, inel.: $10,000, 1940 to 1943, ine!.; $11,090, 1944; 
$10,000, 1945: $8,000, 1946: $10,000, 1947 to 1959, inel., and $14,000, 1951. 
Certified check for 1% of the bonds bid for required Lezality approved by 
Saul, Ewing, Remick & Saul of Philadelphia. These bonds were originally 
offered on June 1—V. 122, p. 3116 


WILLOW LAKES INDEPENDENT SCHOOL DISTRICT NO. 29, 
Clark County, So. Dak.—-BOND ELECTION .—-On June 15 an election 
will be held for the purpose of voting on the question of issuing $25,000 
not exceeding 7°, school bonds. Date July 1 1926. Denom. $500. 
Fred Peck, Clerk. 


WILSON GRADED SCHOOL DISTRICT, Wilson County, No» 
Caro.--BOND SALE. —The $75,000 coupon school bonds offered on 
May 29—-V. 122, p. 2995-—were awarded to Prudden & (o. of Toledo as 
1°{s at a premium of $1,078, equal to 101.43, a basis of about 4.64%. 
Date July 1 1926 Due July 1 as follows: $2,000, 1929 to 1943 incl 
$3,000, 1944 to 1958 inel Int. payable J. & J. 


WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver 
County, Pa.-BOND OFFERING.—-Sealed bids will be received until 
6:30 p. m. (eastern standard time) June 11 by Carl R. Lennig, Secretary 
tjoard of Directors, for $100,000 414° coupon school bonds. Denom. 
$1,000 Date June 1 1926 Interest J. & D Date June 1 1926 Due 
$4,000 June 1 1932 to 1956, inclusive Certified check for $5,000, payable 
to the School District, required. 


WOODSFIELD, Monroe County, Ohio..-BOND SALE.~—On May 29 
the $8,291 52 6°) street impt. bonds offered on that date—V. 122, p. 
3116-—-were awarded to the First Citizens Corp. of Columbus at a premium 
of $489 87, equal to 105.79, a basis of about 4.74° Date June 1 1926. 
Due $691 52 March 1 and $400 Sept. 1 1927 and $400 March 1 and Sept. 1 
1928 to 1936 inclusive 

WORTHINGTON, Franklin County, Ohio.—BOND OFFERING. 
Sealed bids will be received until 12 m. June 19 by Paul R. Caruthers, 
Village Clerk, for $6,500 6% waterworks extension and impt. bonds. 
Denom. $650. Due $650 May 1 1928 to 1937 incl. 


WYLIE INDEPENDENT SCHOOL DISTRICT, Collin County, 
Tex.—BONDS REGISTERED.—tThe State Comptroller of Texas registered 
on May 25 an issue of $40,000 5% school bonds. Due serially. 

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING .—Sealed bids will be received until 11:30 a. m. (Eastern 
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standard time) June 7 by Anthony J. Kraus, County Auditor, for $6,248 77 
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NYACK, Rockland County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 12 m. (daylight saving time) June 16 by William P. 
Bugbee, Village Clerk, for the following two issues of not exceeding 6% 
coupon or registered bonds, aggregating $125,000: 
$105,000 water bonds. Due $3,000 July 1 1927 to 1961 incl. ’ 

20,000 refunding water bonds. Due $1,000 July 1 1927 to 1946 incl 

Denom. $1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) 
payable in gold at the Nyack National Bank, Nyack 
for 2% of the amount of bonds bid for, required 
Reed, Dougherty & Hoyt of New York. 
of \% of 1% and must be the same for all of the bonds. 


OAKLAND SCHOOL DISTRICT (P. O. Susquehanna), Susque- 
anna County, Pa.—BOND OFFERING .—Sealed bids will be received 
until 8 p.m. June 7 by Charles A 


Legality approved by 


$33,000 5% coupon school bonds Denom. $1,000 Due on April 1, as 
follows: $1,000, 1930 to 1950, inclusive, and $2,000, 1951 to 1956, inclusive 
optional April 1 1940 Principal and semi-annuai interest (A. & O.) pay 
akie at the City National Bank, Susquehanna 


OAK PARK SCHOOL DISTRICT NO. 97 (P. O. Oak Park) Cook 


County, Ill. BOND SALE. On May 28 the $250,000 414° _ school 
bonds offered on that date (V. 122. p. 2847) were awarded to Ames, Emerich 
& Co. of Chicavo at a premium of $8,058, equal to 103.22, a basis of about 
4.19% Date June 11926. Dueon June 1 as follows: $5,000, 1927 to 193] 
incl., $10,000, 1932 to 1941 inel.; $5,000, 1942 to 1944 incl. and $55,000 


1945 and 1046 
OCEAN BEACH, Suffolk County, N. Y.—BONDS OF FERED.— 


Sealed bids were received until 2 p. m. June 1 by Roland W. Macurdy 
Village Clerk, at the office of Norhowel, Davis & Dodson, No. 1 West 
Main St. Bay Shore, New York, for $5,000 6% coupon fire house bonds 
Denom. $500. Date Oct. 11925. Prin. and semi-ann. (A 
at the South Side Bank, Bay Shore in New York exchange 
Oct. 1 1926 to 1935 inel. 


OMAHA, Douglas County, Neb.—-BOND OFFERING 
Superintendent, Department of Accounts and Finance, will receive sealed 
bids until 3 p. m. June 7 for $400,000 not exceeding 414% coupon street 
improvement bonds Date July 1 1926 Denom. $1,000 Due July 1 
1946. Bids for a split interest rate acceptable. <A certified check for 
$5,000 payable to the city required. Leglity to be approved by Thomson, 
Wood & Hoffman of New York City. 


ORANGE COUNTY (P. O. Santa Ana), Calif..-BONDS VOTED 
At an election he!d on May 26 the voters authorized the issuance of $180,000 
sewer extension, municipal bond and advertising fund bonds 


OREGON CITY, Clackmas County, Ore.—-BOND DESCRIPTION 
The $24,115 34 6% improvement bonds purchased on April 19 by the 
Freeman, Smith & Camp Co. of Portland at 103.91—V. 122. p. 2848—a 
basis of about 5.49% , are described as follows: Date Mar. 1 1926 Denom 
. Due Mar. 1 1926. optional Mar. 1 1927 Prin. and semi-annual 
. (M. & 8.) payable at the City Treasurer s office Legality approved 
by Teal, Winfree, Johnson & McCulloch, Portland 

Financial Statement. 


Due $500 


John Hopkins. 


Real valuation, estimated $7 N00 000 00 
Assessed valuation, 1924 3,778,256 22 
Total bonded debt $796 221 03 

Less water bonds 365,000 00 


Net debt 43 
Improvement bonds 2] 
Present population, estimated 1926, 7.000 
OROFINO, Clearwater County, Idaho. BOND SALE 
coupon sewer bonds offered on May 25—V. 122, p. 2396 
to Samson Snyder of Orofino as 6s at a premium of $110 
a basis of about 5.95° Date May 25 1926 Denom 


The $18,000 
were awarded 
equal to 100.61 
$500 Due May 25 


1946, optinal May 25 1936 Int. payable J. & J 

OTTAWA, Putnam County, Ohio. BOND OFFERING Sealed bids 
will be received until 12 « June 12 by A. B. Bruskotter, Clerk Board of 
County Commissioners for 330.272 02 5'¢' Ic. H. No. 285 bon 
Denom. $1,000, except 1 for S272 02 Date Nov. 1 1925 Due on Nov. | 
as follows: $1,272 02. 1926: $1,000. 1927 and $14,000, 1928 to 1934 Certi 
fied check for 2°" of the anvount of the bid payable to the County Treasurer, 


required 
of award. 


PALMER, Hampden County, Mass. 


Bonds to be delivered and paid for within five days from time 


LOAN OFFERING 


Sealed 


bids will be received until 12 m. June 9 by the Town Treasurer for the 
purchase on a discount basis of a $100,000 temporary loan Due Dec. 10 
1926 

PANHANDLE, Carson County, Tex.--BONDS OFFERED Sealed 
bids were received by the City Secretary until June 4 for $100,000 6° 


(sanitary) sewer system bonds 


PARKERSBURG INDEPENDENT SCHOOL DISTRICT, Wood 
County, Va.- BOND OFFERING George W. Sharp, Secretarv 
State Sinking Fund Commission, will receive sealed bids at Charleston 
until 2 p. m. June &S for $114.000 5 coupon school bonds Date Aug. | 
1924 Denom. $1,000 Due Aug 1 as follows $27 000 1942 and 
$29,000, 1943 to 1945 inel Prin. and semi-ann. int. (F. & A.) pavable 


in gold at the State Treasurer's office or at the National City Bank. N 

City, at option of holder \ certified check for 2% of the par value of 

the bonds. payable to the State of West Virginia, required Lezality 

approved by John C. Thomson, N. Y. City. 
Financial Statement 

Assessed valuation 

Total bonded debt including this issue 

Population (1920 census), 20,050 


PASADENA MUNICIPAL IMPROVEMENT DISTRICT NO. 8 (P.O. 
asadena os Angeles County. Calif..-BOND OFFERING 
Chamberlain, City Clerk, will receive sealed bids until 11 a. m 
for S156.000 5 improvement bonds Date March 15 1926 Denom 
$1,000. Due 812.600 March 15 1936 to 1948 inel Prin. and semi-annual 
int M.& S. 15) payable at the City Treasurer's office or at the National 

City Bank, New York City at option of holder A certified check for 1° 
of the bid, drawn on a bi nk in Pasadena or Los Angeles. pavable to the 
required Levality approved by Goodfellow, Eells 


$50.052.749 
&90 000 


> ie 
bessio 


June 8 


above named official 
Moore & Orrick of San Francisco 


PAWLING UNION FREE SCHOOL DISTRICT 5 (P. O. Pawling), 
Dutchess County, N. Y.—BOND SALE.—On May 27 the $125,000 
coupon school bonds offered on that date (V. 120. p. 2903) were awarded 
to Geo. B. Gibbons & Co of New York as 4.30s, at 100.32. a basis 
of about 4.28° Date May 1 1926 Due on May 1 as follows: $1,000 
1929 to 1934 incl. and $2.000, 1935 to 1942 inel.: $3,000, 1943: $1'000° 
1944 to 1948 incl. and $5,000, 1949 to 1964 inel : 


PAYNE SCHOOL DISTRICT (P. O. Payne), Paulding County, 


Ohio.——-NOTE OFFERING Sealed bids will be received until 12 m 
June 7 by W. M. Croy, District Clerk, for $11,078 6 net deficiency notes 
Denom. $1,100, except 1 for $1,178 Date April 1 1926 Due $1,178 
April 1 1927 and $1,100 each six months from Oct. 1 1927 to Oct. 1 1931 


incl 
the District Clerk, 


Certified check for 2°‘ 


of the amount of notes bid for, payable to 
re juired 


PELHAM MANOR, Westchester County, N. Y. 


Sealed bids will be received until 8:30 p. m. (daylight saving time 
June 14 by Livingston Leeds, Village Clerk, for 868.000 not exceeding 
6% coupon or registered highway impt. bonds Denom. $1.000. Date 
July 1 1926. Prin. and int. payable at the U. S. Mtge. & Trust Co. 
New York. Due $4,000, 1927 to 1943 incl. Certified check for 2 of 


the amount of bonds bid for required. Bonds will be prepared under 
the supervision of the U. 8S. Mtge. & Trust Co., New York, which will 
certify as to the genuineness of the signatures and the seal impressed 
thereon, and the validity of the bonds wil be approved by Caldwell & 
Raymond of New York. i 


PENDLETON (P. O. Lockport), Niagara County, N. Y.—BOND 
SALE.—On May 27 the Farmers & Mechanics Savings Bank of Lockport 
were awarded an issue of $36,000 highway (town's share) bonds as 4.40s 
at par. Date June | 1926. Principal and annual interest (March) payable 
at the National Exchange Bank, ao gt Due on March 1 as follows: 
$1,000, 1930 to 1934, inclusive; $2,000, 1935 to 1940, inclusive; $6,000, 
1941 and 1942, and $7,000, 1943. 


& O.) payable | 


THE CHRONICLE 


' 
j 


| election he'd in May 18—V 


A certified check | 


Rate of interest to be in multiples | 


Brown, Secretary Board of Directors, for | 


|}onas 





BOND OFFERING. 


| County, 





PERKINS COUNTY (P. O. Grant), Neb.—BONDS VOTED .—At the 
122, p. 2649—the voters authorized the issuance 
of $65,000 court-house bonds. 

PERRYSBURG, Cattaraugus County, N. Y.—BOND SALE.—On 
May 27 the $8,000 5% lighting bonds offered on that date (V. 122, p. 2993) 
were awarded to Farson. Son & Co., of New York, at 100.27—a basis of 
about 4.93%. Due $1,000, 1927 to 1934, inclusive. These bonds were 
offered on May 25, but the award was postponed until May 27. 

PHILLIPSBURG, Phillips County, Kan.—BOND SALE .—The 
Farmers National Bank of Phillispburg recently purchased an issue of 
$32,750 44%% paving bonds at par. Due serially. 

PHOENIX, Maricopa County, Ariz.—BONDS VOTED.—At an 
election held on May 29 the voters authorized the issuance of $200,000 
water bonds. 


PITTSFIELD, Berkshire 
N 


EMPORARY LOAN 
300.000 temporary loan 


County, Mass. 
Bond & Co. of Boston purchased on June 


36° 


1 
2a$ 


discount basis plus a premium of 34 


POTTSVILLE SCHOOL DISTRICT (P. 0. Pottsville), Bradford 
County, Pa.—BOND OFFERING Sealed bids will be received until 
7.30 p. m. (standard time) June 16 by Robert A. Reid. Secretary Board of 
Directors, for $85,000 414° school bonds Denom. $1,000 Date July 1 
1926. Due July 1 1956, optional July 1 1936. Certified check for $1,700 
payable to George W. Wadlinger, District Treasurer, required. Bonds 
will be issued subject to opinion of Townsend, Elliott & Munson of Phila- 
delphia 

POTSDAM, Saint Lawrence County, N. ¥Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. (standard time) June 14 by Frederic 
R. Weed. Village Clerk. for $137.500 not exceeding 5°. couponwater bonds. 


~ 


Deno. $1,000 and $500 Date April 1 1924 Principal and semi-annual 
interest (A. & 0.) payable in gold at the Citizens National Bank. Potsdam, 
in New York exchange Due $2,500 Oct. 1 1926 and April and Oct. 1 1927 
to 1953. inclusive. Certified check for $2.750, payable to Fred E. Baum, 
Village Treasurer, required Legality approved by Clay & Dillon of New 
York Rate of interest to be stated in multiples of 4 of 1% and must be 
the same for all the bonds 


POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BOND 
OFFERING Sealed bids will be received by the Secretary Board of County 
Com-~issiovers until 11 a.m. June 10 for $240,000 4% % road bonds Due 
$12,000 Oct. 22, 1930 to 1949 incl. 

PULLMAN SCHOOL DISTRICT (P. 0. Colfax), Whitman County, 
Wash.— BOND SALE An issue of $37,500 4%% school bonds was dis- 
posed of locally at 100.32 


QiUIAKFRTOWN, Bricks 
bids will be received until 7 p 


BOND OFF FRING Sealed 
June 7 bv Fred A. 


County. Pa. 
m. (eastern standard time 


'rauss, Borough Secretary, for &140,000 4'4° eonpon borouvh bonds. 
Denom. $1000. Date May 1 1926. Int. “@.*& N. ue on May 1 as 
f Jlows £10.9000, 19%1: 815.000 19°6: *20 600 194] 295 000 1946: 
$°0.000, 1951 and $40 000, 1956 A certified check for &5.099. required. 
Levality approved by Saul, Ewing, Remick & Saul of Philadelphia 


O'UAY COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 53 
PO, Tucumcari). N. Mex.—CHANGF OF MATURITY We are now 
nfermer that the 831.500 not exceeding ¢ seherlhends to he seld on June 
a bate 3 1931 to 1951 inel.. instead of 1931 to 


] 
19°] inel 


RAHWAY, Union County, N. J.—R0V)D OFFERING Sealed bids 
wil! he received until 8 p.m. June 16 by Isabe'la G. Wavhbrant. City Clerk, 


ov 
are due seriall: 
as originally scheduled 


for the folle~ing two issues of 414° coupon or rezistered bonds, aggre- 
gating $340,099 
$200.000 water works impt. bonds Due on June 1 as follows $5,000, 
1927 to 1945 inel.. and $7,099. 1916 to 1969 inel 
110 000 reoens! impt. bonds Due on June 1 as follows: $7,000, 1927 
to 1987 ine!., and $9.0990 1938 to 191414 incl 
Denom. $1,000 Date Inne 1 19296 Prin. and semi-ann. int I.& D.) 
pavahte in gold at the Rahway Trust Co... Rahway No more honds to 
he awarded than will produce a premium of $1 909 over exch of the above 
iccrpes Certified check for 29° of the bonds bid for pavahle to the City, 
required Lezality approved by Clay & Dillon of New York 


RALEIGH TOWNSHIP (P. O. Raleich), Wa e County, No. Caro.— 


POND SATI The $400,000 coupon (with privilege of registration) school 
bonds cff red on Mav 31 V. 122. p. 2993—were awarded to the Wachovia 
Bank & Trust Co. of Winston-Salem as 4%/s at a premium of 310.332 equal 
to 102.58 a basis of about 55° Date June 1 10964 Due June 1 as 
follows: $10 000 1929 to 1936 inel.: $14,000, 1937 to 1948 incl. and $19,000, 


1949 to 1956 inel 


READING, Berks County, Pa.—-ROND 
Philadelphia were awarded on May 26 issue of $578.000 5° weneral 
impt ries bonds at a premium of $51,248 49, equal to 1OS.866, a 
basis of ut 4.2% Date Julv 1 1920 Denom. 81.000 Due 834.000 
Jnuiv 1 1924 to 1950 incl Legality approved by Barnes, Biddle & Morris 
of Philadelphia 


RICHLAND COUNTY SCHOOL DISTRICT No. 7 (P. O. Savage), 


SALE Biddle & Henry of 
an 5 


~ 


Mont BOND OFFERING. O. B. Patterson, District Clerk, will receive 
sealed bits until 2 p. m. June 21 for $13.599 not exceeting 6° coupon 
school bonds Denom. S590 Int. pavable se~i-annnuelly. A certified 


check for $500 payable to the above named official required 
RIDGEFIELD PARK, Bergen County, N. J.—?0VDPD OP FERING.— 
Seated hids wil! be reeeived until! 8:15 p.m. (dav'irht savinz time) June 17 
bv Elwood G. Hovt. Villave Clerk. for an issne of 4°? © coupon or revistered 
general improvement bonds. not to exceed $1819099 no more honds to be 
awarded than will produce a premium of 81.099 over $°81099. Denom. 
$1099. Date July 1 1926 Principa! and semi-annual! interest (J. & J.) 
pivahle at the Overpeck Trust Co Rid refie'd Park or at the Fidelity 


Trust Co., New York. Due on Julv 1 as follows: $7 999 19°98 to 1939, 
inec'nsive. and $19.000, 1940 to 1949. inclusive Certified check for 2% 


of the amount of bonds bid for, pavah'e to the Villave required Bonds 
wi'l be prepared under the supervision of the United States Mortg¢age & 
Trust (o.. New York. which will! certifv as to the genuineness of the siena- 
tures of the officials and the seal impressed thereon, and the vatidity of the 
bonds will be approved by Hawkins, Delafie'd & Lonefe!low, of New York. 


RILEY AND POTTAWATOMIE COUNTIES JOINT RURAL HIGH 
SCHOOL DISTRICT No. 2 (P. O. Manhattan), Kan..-BOND OFFER 


ING.—J. A. Wawkinson, District Clerk, will receive sealed bids until 
3p mm. June 5 (to-day) for $30,000 414% high school bonds. Date July 
11926. Int. payable J. & J. 


Sealed hids will be re- 


ROCHESTER, N. Y.—BOND OFFERING 
‘, Wilson, City Comptroller, for City 


ceived until 2.30 p. m. June & by J. ¢ 
of Rochester notes as follows 
$100,000 Winton Road subway 


as per ordinance of the Common Council, 


May 11 1926 

350,000 subway railroad, as per ordinance of the Common Council, 
March 24 1925. 

18,000 comfort station, as per ordinance of the Common Council April 
1] 1926 

100,000 water works impt. as per ordinance of the Common Council, 
Feb. 23 1926 

325.000 over due tax, as per ordinance of the Common Council, May 11 


O26. 
municipal building, 
Aug. 25 1925 
municipal hospital, 
Sept. 18 1925 
Overdue tax notes will be payable two (2) months from June 11 1926 
and the balance of the above mentioned notes will be payable eight (8) 
months from June 11 1926 at the Central Union Trust Co., New York City, 
will be drawn with interest, and will be deliverable at the Central Union 
Trust Co., 80 Broadway, N. Y. City. Bidder to state rate of interest 
designate denominations desired, and to whom (not bearer) notes shall 
be made payable. No bids will be accepted at less than par. 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester) Beaver 
Pa.—BOND OFFERING.—Sealed bids will be received until 
eastern standard time) June 7 by Frank A. Lawson, Secretary 
school bonds. Date June 1 1926. 
Due June 1 1929 to 1948 incl. A certified check for $500, 


125,000 as per ordinance of the Common Council, 


50,000 as per ordinance of the Common Council 


p: m. 


7 

Board of Directors, for $40,000 4\4%% 
Int. J. & D. 
required. 
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ROSEBURG, Douglas County, Ore.—BOND OFFERING.—R. L. 
ple, City Recorder, will receive sealed bids until 7:30 p. m. June 7 

for $47,076 72 6% street and sewer improvement bonds. Gesem. $500. 
Due serially in 1 to 10 years. 


ROYAL OAK SCHOOL DISTRICT No. 6 (P. O. Royal Oak), Oak- 
land County, Mich.—BONDS VOTED.—At anelection held on May 11 
the voters voted the issuance of $871,000 new high school building bonds, 
by a count of 1,053 for to 643 against. 


SACKETTS HARBOR, Jefferson County, N. Y. — BOND SALE. | 


—On June 1, the following two issues of coupon bonds aggregating $100,000 
offered on that date (V. 122, p. 2849) were awarded to Redmond & Co. 
of New York as 4's at 100.906, a basis of about 4.43 %. 
70,000 water bonds. Due $2,000, June 1 1931 to 1965 incl. 
30,000 sewer bonds. Due $1,000, June 1 1928 to 1957 incl. 
Date June 1 1926. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. June 10 by George C. Warren, City 
Comptroller, for $15,000 44 % sewer and water connection bonds. Denom. 
$1,000. Date July 1 1926. Prin. and semi-ann. int. (J. & J.) payable 
at the City Treasurer's office or at the current official fiscal agency in 
New York City. Due $3,000 July 1 1927 to 1931 incl. Certified check 
for 2% of the bonds bid for, payable to the City Treasurer, required. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING. 
bids will be received until 10 a. m. (eastern standard time) June 14 by 
George C. Warren, City Comptroller for $250.000 4'0% trunk sewer 
bonds. Denom. $1,000. Date June 1 1926 Prin. and semi-ann. int 
(J. & D.) payable at the Citv Treasurer's office or at the current official 
bank in New York. Due $10.000 June 1 1927 to 1951 incl 
check for 2% of the bonds bid for, payable to the City Treasurer, required. 
Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 


SAINT PAUL’S CENTRALIZED SCHOOL DISTRICT NO. 23 
(P. O. Meggett) Charleston County, So. Caro.— BOND OFFERING. 
E. G. Strobel, Secretary Board of Trustees, will receive sealed bids until 
12 m. June 15 for $100,000 5% school bonds. Date June 1 1926. Denom 
$1,000. Due $25,000 June 1 1931, 1936, 1941 and 1946. Prin. and int 
(J. & D.) payable in New York City. Purchaser to pav for printing the 
bonds and furnish legal opinion. A certified check for $1,000 payable to 
the Trustees. required. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Atlantic 





Sealed | 


A certified | 


vision of the U. 8S. Mtge. & Trust Co., New York, which will certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Caldwell & 
Raymond of New York. 


STAFFORD COUNTY SCHOOL DISTRICT NO. 75 (P. O. Hudson) 

an.—BOND SALE.—The State School Commission recently purchased 
an issue of $20,000 4%% school bonds. Date Jan. 1 1926. Denom. 
$1,500 and $1,000. Due Jan. 1 1941. Int. payable J. & J. 


TAYLOR SCHOOL DISTRICT (P. O. Taylor), Lackawanna County, 
Pa.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
June 14 by William B. Thomas, Secretary Board of Directors, for $100,000 
444% school bonds. Denom. $1,000. Date July 1 1926. Int. J. & J. 
Due $5,000 July 1 1927 to 1946 incl. Certified check for 2% of the bonds 
bid for, payable to the School District, required. 


THAYER COUNTY SCHOOL DISTRICT NO. 47 (P. O. Davenport), 
Neb.—BOND ELECTION.—On June 5 (to-day) an election will be held 
for the purpose of voting on the question of issuing $22,000 school bonds. 
A.D. Schrog, District Secretary. 


TREDYFFRIN TOWNSHIP SCHOOL DISTRICT (P. O. Paoli), 
Chester County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 6 p. m. (standard time) June 15 by Eric Ottey, Secretary Board of 
Directors, for $275,000 444% coupon school bonds. Denom. $1,000. 
Date May 15 1926. Due on May 15 as follows: $20,000, 1931; $30,000, 
1936: $40.000, 1941: $50,000, 1946; $69,000, 1951, and $75,000, 1956. 
Certified check for 2% of the bonds bid for, payable to the District Treas- 
urer, required. Legality approved by Townsend, Elliott & Munson, of 
Philadelphia. 


TRUMBULL COUNTY (P. O. Warren), Ohio. 





BOND OFFERING.— 


| Sealed bids will be received until 1 p. m. June 18 by David H. Wick, Clerk, 


National Bank of Boston was awarded on May 27 a $250,000 temporary 


loan on a 3.29% discount basis. 


SANFORD, Seminole County, Fla.-.ROND SALE.—The following 
6% bonds, aggregating $724.000 offered on May 31—V. 122. p. 2849 
ey awarded to Wright, Warlow & Co. of Orlando at 98.23, a basis of ab’ ut 
§.39% 
$549,000 improvement bonds. 

1 1928 to 1936 inel. 
104,000 improvement bonds. 
$14.000, 1936. 
81,000 improvement bonds. 
$9,000 in 1936. 
Date Jan. 1 1926 
Financial Statement 
Tctal bonded debt 
Water and gas plant debt ‘incl 
Special assessment debt ‘inc! 
Sinking fund (general 
Sinking fund (water & gas 


Due $54,000 July 1 1927 and $55,000 July 
Due $10,000 July 1 1927 to 1935 incl. and 


Due $8,000 July 1 1927 to 1935 incl. and 


as of May 10 1926.) 
$2,805,000 
55 000 
1,142.000 
97.171 


Sinking fund (assessed debt n’ 62% 
Assessed valuation 1925 11,550,648 
Population 1926 (est 13.500 
SARASOTA SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Sarasota : 


Sarasota County, Fla.—-BOND OFFERING ‘| W Yar 


borough, Secretary Board of ublic Instruction, will receive sealed bids 
until 11 a. m. June 11 for $400,000 not excecding 6°) coupon school bonds 
Date July 1 1926 Denom. §1.000 Due July 1 as follows: 817.0006. 1929 


to 19%8 incl.: $15.000. 1929 to 1947 inel 
$13,000, 1952 to 1956 inel Prin 
York City. Theb s will be pr 


820.600, 1948 to 1951 inel. and 
and int 1. & J.) payable in gold im New 
pared under the supervision of the United 


States Mortgave & Trust Co... New York Cit which will certify as to the 
genuineness of the officials signature and scal thereon A certified checl 
for S8&.000 reouired Levalit to be approved by Chester B. Masslich of 


New York Cit 


SCHENECTADY, Schenectady County, N. Y.._-BOND SALE.—-On 


June 2 the following five issues of coupon (with privilege of registration as 
to principal and interest or as to principal onl bonds aggregating $419,000 
offered on that date (V. 122. p. 3115) were awarded to Roosevelt & Son and 


Geo. B. Cibbon & Ce. Ine. both of New 
equal to 100.11. a basis of about 4 08° 
$175,000 sewer bonds Due on April 1 as follows: 
incl.. and $15.000, 1937 
26,000 fire bonds Due on April 1 as follows: $4,000, 1927 to 1932, 
incl... and $2.000. 1933 
140,000 public impt. bonds Due $14,000 April 1 1927 to 1936 
40,000 industria! centre bonds Due $2,000, April 1 1927 to 1946, ine! 
38,000 park bonds Due on April 1 as follows: $5,000, 1927 to 1933, 
incl., and $3,000, 1934. 
Date April 1 1926 


York as 4.10s for $419,491.91 


$16,000, 1927 to 1936, 


incl. 


Int Amount 

Bidders — : Rate sid 
Mohawk National Bank, Schenectady 1.15 119,427.19 
Sherwood & Merrifield, Inc... New York 1.15 119,250.00 
Pulleyn & Co., New York: F. B. Keech & Co., New 

York 4.15 119,173.90 
Redmond & €o., New York City; Batchelder, Wack 

& Co... New York 4.15 119,041.90 
Bankers Trust Co., New York: National City Co., New 

York and Harris. Forbes & Co., New York 41.20 119,708.11 
The Detroit Co... Inc... New York City and Eastman 

Dillon & Co New York 4.20 419.666.21 
Barr Brothers & Co., New York 4.20 419,377.10 

SCHOHARIE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

hoharie), Schoharie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 1:30 p. m. June 7 by Justus D. Wright. Secretary 
of Board of Education, for $65.000 5°) school bonds. Denom. $1.000. 


Date July 11926. Prin. and semi-ann. int. (J. 
harie County Bank. in New York exchange 
$2.000. 1927 to 1936, inel.. and $3,000, 
check for 2° of bid is required. 
SHEFFIELD LAKE SCHOOL DISTRICT ‘P. OG. Lorain), Lorain 
County, Ohio.—-BOND OFFERING Sealed bids will be received until 


& J.) payable at the Scho 
Due on July 1 as follows 
1937 to 1951, inel. Certified 


& p.m. June 17 by C. A. Bemis, Clerk Board of Education, for $10,009 
5% school bonds Denom. $1,009 Date April 1 1926 Principal and 
semi-annual interest (A. & O.) payable at the Cleveland Trust Co.. Lorain 
Due on Oct. 1 as follows: $2,000, 1927: $3,000, 1928 to 1930. inclusive 


$2 000, 1931. and &4 000. 1932 to 1940. inclusive Certified check for 5 
of the bid, payable to the Treasurer Board of Education, required 
SHELBY, Cleveland County, No. Caro.-- BOND SALE The 


$125.000 5 street and sidewalk bonds ffered on May 24 \ 122. p 
2994 were awarded to Prudden & Co. of Toledo at a premium of S610 
equal to 100.48 

SF E?IDAN, Sheridan County, Wyo.—BOND SALE.—The State of 
Wyoming has purchased an issue of $25,000 6° funding bonds at 107.27. 


SOUTHPORT COMMON SCHOOL DISTRICT NO. 3 (P. O. Elmira), 
Chemung County, N. Y..-BOND SALE.— On April 1 the $3,500 registered 
schoo] bonds offered on that date—V. 122, p. 1955-—were awarded to the 
Merchants National Bank of Elmira as 5s at par Date Dec. 15 1925. 
Due $500 yearly from Dec. 15 1926 to 1932 inclusive. 


SOUTH RIVER, Middlesex County, N. J.—BOND OFFERING 
Sealed bids will be received until 8 p.m. (daylight saving time) June 21 
by John R. Petrie, Borough Clerk, bor an issue of $52,500 5° coupon or 
registered road impt. bonds. Denom. $1,000, except one for $1,500. 
Date July 1 1926. Prin. and semi-ann. int. (J. & payable at the 
South River Trust Co., South River, in New York exchange. Due on 
July 1 as follows: $3,000, 1928 to 1944 incl., and $1,500, 1945. Certified 
check for 2% of the amount of bonds bid for, payable to August Nuss, 
Borough Collector, required. Bonds will be prepared under the super- 





Board of Commissioners, for $28,000 5% Liberty Sanitary Sewer District 
No. 1 sewer and water improvement bonds. Denom. $1,000. Dated 
July 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the County 
Treasurer's office. Due $1,000 April and Oct. 1 1927 to 1932 and $2,000 
April and Oct. 1 1933 to 1936 incl. Certified check for $1,000 required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


TUCKAHOE. Westchester County, N. Y¥Y.—BOND SALE.—On May 
26 the following four issues of reistered bonds aggregating $33,000 offered 
on that date (V. 122, p. 3116) were awarded to Geo. B. Gibbons & Co., 
Inc. of New York as 4.40s, at 100.24, a basi: of about 4.35%. 
$8,000 paving bonds. Due $1,000, June 1 1927 to 1934 incl. 

4,000 paving bonds. Due $1,000, June 1 1927 to 1930 inel. 
6,000 paving bonds. Due $1,000, June 1 1927 to 1932 incl. 
15.000 stormwater drainage bonds. Due $1,000, June 1 1927 to 1941 incl. 

Date June 1 1926. 


TUPPER LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. June 7 by Dourlas Murray, 
Village Clerk, for $150,000 not exceeding 5°7 coupon or registered street 
iv provement bonds. Denom. $1,000. Dated Aue. 1 1925. Prin. and 
sevi-ann. int. (A. & O.) payable in gold at the Tupper Lake National 
Bank, Tupper Lake, in New York exchange. Due $5,000 Aug. 1 1929 to 
1931 inel. Certified check for $500, payable to John H. Lewis, Village 
Treasurer, required. Legality approved by Clay & Dillon of New York. 


UNION BEACH, Monmouth County, N. J.—BOND SALE.—R. M. 
Grant & Co., Inc., of New York, purchase! on May 31 an issue of $258,000 
6°) water works bonds at par. Jue in six years. 


VALLF.Y FALLS, Jefferson Countv, Kan. BOVDS OFFERED.— 
Sealed bi’s were received by F.. Lewis, Citv Clerk, until June 3 for $25,000 
4'¢°% paving bonds. Due serially in one to ten years. 


WARWICK (P. O. APPONAUG), Kent County, R. I.- 

NG Sealed bids will be received until 4 p. m 
June 8S by Howard V. Allen, Town Treasurer, for $15).000 444 % coupon 
schoo! bonds Denom. $1,000 Date July 1 1926 Int. J. & J. Due 
$10,000, July 1 1927 to 1941 incl 

WATERBURY, Washington County, Vt. 
the $10,000 4'¢ ° 
p. 3116 
of about 


-BOND OF FER- 


daylight saving time) 


BOND SALE.—On June 1 
coupon refunding bonds offered on that date (V. 122, 
were awarded to H.C. Grafton & Co. of Boston at 101.41, a basis 
£.07 5% Dated July 1 1926 Due $2,000 1927 to 1946 inel. 


WATERVLIET, Albany County, N. Y.-BOND OFFERING.— 
Sealed bids will be received until 7 p. m. June 11 by William B. Riley, 
Director of Finance, for $30,000 not exceeding 5°% coupon or registered 
Congress Street bridge approach impt. bonds Denom. $1,000 and $500. 
Date May 1 1926 Prin. and semi-ann. int. (M. & N.) payable at the 
office of the Director of Finance Due $1.500 Nov. 1 1926 to 1945, inel. 
Certified check for 26% of the amount of bonds bid for, payab!e to the city. 
required. Bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., New York, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon, 
and the validity of the bonds will be approved by Caldwell & Raymond 
of New York 

WAYNE COUNTY (P. O. Goldsboro), BOND OFFERING CAN- 
CELLED We are now informed that the sale of the $55,000 school bonds 
scheduled for June 7—V. 122, p. 2094——has been cancelled 


WAYNESBORO, Wayne County, Miss. BOND DESCRIPTION .— 
The $6,000 coupon water and sewer bonds purchased by I. B. Tigrett & Co. 
of Jackson at 102.91 (V. 122, p. 2994), bear interest at the rate of 544% 
and are described as follows: Dated May 1 1926 Denom. $1,000 ana $500. 
Due serially May 11927 to 1951 incl. Int. payable M.& N. 


WAYNESBURG SCHOOL DISTRICT (P. O. Waynesburg), Greene 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. (Eastern standard time) June 29 by Frank F. Sutton, Secretary 
of School Board, for $200,000 414% coupon or reristered school bonds. 
Denom. $1,000. Dated July 1 1926 Prin. and semi-ann. int. (J. & J.) 
payable at the Citizens National Bank, Waynesbure. Due on July 1 as 
follows: $2,000, 1927 and 1928: $%3.000. 1929; $5,000. 1930 to 1934, inel.; 
$9,000, 1935 to 1939, inel.; $10,000, 1940 to 1943, ine!.; $11,000, 1944; 
$10,000, 1945: $8,000, 1946: $10,000, 1947 to 1959, incl., and $14,000, 1951. 
Certified check for 1% of the bonds bid for required Lerality approved by 
Saul, Ewing. Remick & Saul of Philadelphia These bonds were originally 
offered on June 1—V. 122, p. 3116. 


WILLOW LAKES INDEPENDENT SCHOOL DISTRICT NO. 29, 
Clark County, So. Dak.—BOND ELECTION.—-On June 15 an election 
will be held for the purpose of voting on the question of issuing $25,000 
not exceeding 7°, school bonds. Date July 1 1926. Denom. $500. 
Fred Peck, Clerk. 


WILSON GRADED SCHOOL DISTRICT, Wilson County, No- 


Caro.—-BOND SALE.-—The $75,000 coupon school bonds offered on 
May 29--V. 122, p. 2995-— were awarded to Prudden & Co. of Toledo as 
1‘{s at a premium of $1,078, equal to 101.43, a basis of about 4.64%. 
Date July 1 1926 Due July 1 as follows: $2,000, 1929 to 1943 incl., and 
$3,000, 1944 to 1958 incl Int. payable J. & J. 

WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver 
County, Pa.-BOND OFFERING Sealed bids will be received until 


6:30 p. m. (eastern standard time) June 11 by Carl R. Lennig, 
Board of Directors, for $100,000 414°) coupon school bonds Denom. 
$1,000 Date June 1 1926 Interest J. & D. Date June 1 1926 Due 
$4,000 June 1 1932 to 1956, inclusive. Certified check for $5,000, payable 
to the School District, required. 


WOODSFIELD, Monroe County, Ohio.--BOND SALE.—On May 29 
the $8,291 52 6°) street impt. bonds offered on that date—V. 122, p 
3116were awarded to the First Citizens Corp. of Columbus at a premium 
of $480 87, equal to 105.79, a basis of about 4.74° Date June 1 1926. 
Due $691 52 March 1 and $400 Sept. 1 1927 and $400 March 1 and Sept. 1 
1928 to 1936 inclusive 

WORTHINGTON, Franklin County, Ohio.—BOND OFFERING. 
Sealed bids will be received until 12 m. June 19 by Paul R. Caruthers, 
Village Clerk, for $6,500 6% waterworks extension and impt. bonds 
Denom. $650. Due $650 May 1 1928 to 1937 incl. 

WYLIE INDEPENDENT SCHOOL DISTRICT, Collin County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on May 25 an issue of $40,000 5% school bonds. Due serially. 

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING.—Sealed bids will be received until 11:30 a. m._ (Eastern 


Secretary 


standard time) June 7 by Anthony J. Kraus, County Auditor, for $6,248 77 








3248 





Prin. and semi-ann. int 
Denom 


1 as follows 


5% road bonds 
Treasurer's office. 

1926. Due on Sept 
inc}. 


$623 77, 1927. 


TT 


CANADA, its Provinces 


BELLEVILLE, Ont.- 


at 99.59. 
$68,175 improvement bonds. 
67,125 improvement bonds. 
25-year seria) bonds offered on that date—V. 122 
to the Canadian Bank of Commerce at 98.62. 
COTE ST. LAURENT, Que. 
received up to 4 p. m. June 7 
in denoms. of $100 and multiples thereof. J. 
Treasurer, 8309 St. Dennis St., Montreal. 


DONNACONA, Que.—-BOND SALE.—On 


LEVIS, Que.—-BOND SALE 
offered on that date (V. 122, p. 2995) 
cipal of Montreal at 97.72, a basis of about 
instalments. 


NEW BRUNSWICK (Province of).—BOND OF FERING-- 
will be received until 3 p. m. June 10 by Antonie J P 
Treasurer, for the following three issues of 4% % coupon Provincia] bonds, 


aggregating $2,792,000: 

$107 000 permanent bridge bonds. 

1,706,450 permanent roads bonds. 
978,550 Foating debt bonds. 


(M. & 8.) payable at the County | 
$625 except one for $6 


Certified check for 5% . payable to the County Treasurer, required. 

YOAKUM COUNTY (P. O. Plains), Tex.—BONDS DEFEATED.- 
The proposition of issuing $100,000 road bonds, subrritted to the vote of 
the people at the election held on May 15 (V. 122,p. 


and Municipalities. 


BOND SALE.—On May 28 A. E. & ¢ 
of Toronto purchased the two issues of 5% bonds, aggregating $135,300 


Due in 20 annual installments. 
Due in 25 annual installments. 


COATICOOK, Que.—BOND SALE.—On May 25 the $150,000 5% 


Date June 1 1926. 

BOND OFFERING 
for the purchase of $363,000 5 
schoo! bonds dated March | 1926 and payable at Montreal. 


May 

5-year bonds offered on that date (V. 122, p. 2995) were awarded to Credit 

Anglo Francais of Montrea! at 98.56, a basis of about 5.33%. 

On May 26 the $63,000 5% impt 

were awarded to Le Credit Muni 
ae 

5.30 /O* 
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2a 44. Date June 1 
and $625. 1928 to 1936, 


semi-annual! interest (J. 
office or at the Bank of 
| the agency of the Bank 
requested for 
10-year 
required. 


bonds payable 


OLn7 
2054) 


failed to carry. 


until 2 p. m. (standard 
$318 .246.70 city bonds. 
142,559.98 city bonds. 
241.135.93 city bonds. 
40,000.00 city bonds 
Denom. $1,000, $500 
semi-ann. int. (J. & J 


Ames & Co. 


p. 2995—-were awarded 


Sealed bids wil] be l TRA. Bb. C. 
5% 40-year 


bonds 


issue of $29,500 5% 

Other bidders were 
Biddeis. 

Acadia Trust Co_. 

Bank of Nova Scotia 

Johnston & Ward 

i P 


Due in 20 annual 


Sealed bids 


Leger, Provincial 





Denom. $1,000. DateJune151926. DueJune 151936. Principal and 
&D. 


OTTAWA, Ont.—BOND OFFERING.—Sealed 


the following three issues of 5% 


Toronto and Montreal and at the National Bank of Commerce, New 
A certified check for $10,000 payable to the City Treasurer, required. 
Legality to be approved by Long & Daly of Toronto. 

BOND SALE.—An issue of $100,000 5% 20-year bonds 


was awarded to the Royal Financial Corporation at 94.53, a basis of about 


Mahon & Co___- 


YORK TOWNSHIP, 
number of local improvement by-laws totaling $949,901. 


[ Vou. 122. 





payable in gold at the Provincial Treasurer's 
Montreal in St. John, Montreal or Toronto, or at 
of Montreal in New York. Alternative bids are 


20-year bonds, payable in New York and Canada, and for 


in Canada only. Certified check for $10,000 
bids will be received 
Balharrie, Mayor, for 
741,942.61: 


time) June 21 by John P. 
coupon bonds, aggregating 
Due in 10 years 
Due in 15 years. 
Due in 20 years. 
Due in 30 years. 
and odd amounts. Date July 1 1926. Prin. and 
payable at the Bank of Nova Scotia, Ottawa, 
York. 


The bonds are | 5.45%. Other bidders were: 
R. Thibodeau, Secretary- : Rate Bid. 
Royal Financial Corporation ak pita liciaedie rode 94.53 _ 
> 2 Gairdner & Co., and B. C. Bond Corporation. -----.-.--------- 93.117 
24 the $11.500 5% | w. 1. McKinnon & Co 92.63 
Pemberton & Son, and R. P. Clark & Co_._..-.-..------.------ 91.62 
©. H. s3urgess & Co ss 5 ie eee htan al ee ee ee 90.08 


TRURO, N. S.—BOND SALE.—J. C. Mackintosh & Co. purchased an 
30-year bonds at 100.56, a basis of about 4.95%. 


Rate Bid. Bidders— Rate Bid. 
_..92.86 |Eastern Securities Co__._....99.64 
99.81 |Royal Securities Corporation. 99.37 
99.25 


99.78 |Nova Scotia Trust Co--- 
.99.529 | Canadian Bank of Commerce. 
Ont.—BONDS VOTED- 


ce_ 99.06 
The Council passed a 
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We Specialize in 


City of Philadelphis 
3s 
3148 
4s 


ie 
58 


51,2 
5 lh 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New Yor? 
Cati Canal 8487 


. 




















Exempt 
From Federal Income 


Taxes 


514% Municipal 
Ownership Certificates 
of 


St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C.HELJ ER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


NEW LOANS 
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$800,000 
City of New Orleans, 


SERIAL GOLD BONDS 


OFFICE OF BOARD OF LIQUIDATION, 
CITY DEBT 
Room 207, City Hall Annex 
NEW ORLEANS, LA 
New Orleans, La... May 24th, 1926. 
Board of Liquidation, City Debt, acting 


under the authority of Act No. 4 of the Legislature 
of Louisiana, for the Session of 1916, adopted as an 
amendment to the Constitution of Louisiana and 
since confirmed by the Constitution of Louisiana 
adopted in Convention in 1921, will receive 
sealed proposals, at its office in the City of New 
Orleans, La., up to twelve o'clock noon, on the 
Sth day of June, 1926. for the purchase of Eight 
Hundred Thousand ($800,000) Dollars in face 
value of “CITY OF NEW ORLEANS SERIAL 
GOLD BONDS" authorized by, and to be issued 
under the provision of the aforementioned act, the 
bonds to be sold are part of an authorized serial 
issue of Nine Million ($9,000,000) Dollars (Seven 
Million Three Hundred Thousand ($7,300,000) 
Dollars of which bave heretofore been issued and 
sold) which entire issue is payable according to 
the table of maturities on file in the office of 
this Board: and the bonds presently offered for 
sale are of the following maturities 








1930.... $12.000 1950-_. $24,000 
1951] 12 000 1951 24,000 
1952 14.000 1952 19.000 
14334 14.000 105% 23,000 
1944 15.000 1954 24,000 
1035 16.060 LG55 25.000 
1946 17.000 1056 26,000 
1937 17 000 1957 -. 21,000 
1038 20.000 1G58_ 23,000 
1939 20,000 1059 24.000 
1940 14.000 1960 27.000 
1941 13.000 1961. 26.000 
1942 143.000 1962 30.000 
1943 15.000 1063 28.000 
1944 16.000 1964 7 31.060 
19045 16.000 1965 34.000 
1046 17.000 1966_... 44.000 
1917 17.000 1967.... 27.C00 
1948 22 O00 -——_—__— 
1949 24.000 Total_ $800,000 


All of the bonds are of the denomination of 
$1,000 each except 

a) The bonds maturing in the years 1937 
and 1957, respectively, which are of the denomina- 
tion of $500 each; and 

b) The bonds maturing in the years 1947 and 
1967. respectively, which are of the denomination 
of $100 each, 

Said bonds shall bear interest at the rate of 
Four and One-Half (444%) Per Cent per annum, 
evidenced by interest coupons attached, payable 
in January and July, respectively, in each year. 

Said proposals shall be received under and 
subject to the following additional conditions: 

(1) Each bid shall be for the full amount of 
Eight Hundred Thousand ($800,000) Dollars in 
face value of said bonds. 

(2) All bids must conform to the specifications, 
and no bid wil! be considered if any condition is 
attached thereto. 

(4) No bid will be received or considered unless 
accompanied by a certified check made payable 
to the order of Board of Liquidation. City Debt, 
upon some chartered bank in the City of New 
Orleans for a sum equal to three per cent (3%) 
of said bid. 

The check or checks of the successful bidder or 
bidders wil] be cashed and the proceeds retained 
by Board of Liquidation, City Debt, as a guar- 
antee that the bidder or bidders will comply with 
his or their bid or bids. 





In case of neglect or refusal to comply with 
any bid, the proceeds of said bidders’ check will 
be forfeited to the City of New Orleans. 

(4) Board of Liquidation, City Debt, reserves 
the right to reject any and all bids. 

(5) Mark all bids “Proposals for the purchase 
of City of New Orleans Serial Gold Bonds.” 

Further particulars and information will be 
furnished u’ on application to 

BERNARD C. SHIELDS, Secretary, 
Board of Liquidation, City Debt, 





om 207, City Hall Annex, 
New Orleans, La. 
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$300,000 
City of Hartford, Connecticut 


ADDITIONAL WATER SUPPLY 
BONDS 


errr 





| Sealed proposals will be received by 
the City Treasurer at his office in the 
City of Hartford, until JUNE 16, 1926, 
at one o'clock P. M. Standard Time, 
for the purchase of the whole or any 
part of the above named bonds, amount- 
ing to Three Hundred Thousand Dol- 
lars ($300,000.00) with interest at four 
per cent. (4%) per annum, to be dated 
June 1, 1926, and maturing Ten Thou- 
sand Dollars ($10,000.00) annually, 
June 1, 1931 to 1960 inelusive. Prin- 
cipal and interest payable in gold coin 
of the United States of America. 

Bids must be accompanied by a cer- 
| tified check payable to the order of the 
| Treasurer of the City of Hartford for 
|itwo per cent. of the par value of the 
jamount bid for as a guarantee of good 

faith. The right is reserved to reject 
lany or all bids. 

The suecessful bidder or bidders shall 
take and pay for their bonds by certified 
checks on July 1, 1926, at the office of 
the City Treasurer in Hartford. 

For further information, address 

CHAS. H. SLOCUM, 





| City Treasurer. 














that goes clear 
thru. The finest 


of paper and inks 
with an excellent 
selection of steel 
engraved borders. 
Our employees are 





experts. 


TELEPHONE VAN BUREN 8000 


1~ CENTRAL™ 
BANKNOTE COMPANY 


FREDR.ESTY, Presioent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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jenaban Some A. G. Becker & Co. HARRIS, SMALL & Co. 


Safe Investments Since 1855 Bonds DETROIT 


S. E, Cor, LaSalle and Madison Sts. C. 4 
mmercial Paper 
Safe First Mortgage ” - ape 


























Real Estate Serial Bonds Chicago New York 
Suitable Investments for Banks, Insur- & 
ance Companies, Estates and Individual . : 
Approved and Resamiscniiak Ge oo : _ — San ewe HAYDEN, VAN ATTER 
OLDEST BANKING HOUSE IN CHICAGO am esis | & COMPANY 

















Investment Bonds 


pt Doncez Buhl Building 











Detroit 
El invesTMENT [il] SECURITIES oe ee 
Sooo, a sod, Foongporadion, Ooms ae 
Pe eS eee 10 SOUTH LA SALLE STREET 
eee CHICAGO 











UTILITY Shae Winsendin Hart Bask Bits. Steetne J. D. CURRIE 


eaaader BARTLETT & GORDON hy 





























_ 314-18 Dime Bank Bldg. 
wen. nee pnt agp oll Investment Securities | DETROIT us 
First National Bank Building 
CHICAGO 
Underwriters Distributors ——— = Joel Stockard & Co., Inc. 
CAMMACK & COMPANY | ~~" enanmamaaaaaaaanads aad INVESTMENT BANKERS 
J. Herndon Smith Charles W. Moure a 
(Incorporated) William H. Bure Municipal, Government & 
Corporation Bonds 
Municipal, Corporation and| SMITH, MOORE & CO. Members Detroit Stock Exchange 
Railroad Bonds Penobscot Bidg. - DETROIT .- Cherry 2600 


INVESTMENT SECURITIES 





39 So. La Salle St. 


CHICAGO, ILLINOIS ——e<=—=——vEOETTTEr—er om | WATLING, LERCHEN & COMPANY 


Waldheim-Platt & Co., Inc. Michigan Municipal Bonds 



















































































‘ rics i Members St. Louis Stock Exchange ee ae os pee ~patheaaenaes 
le e or M . 
Hoactanp, ALttum &(o Wire us pet peepee pe Se. Evade Listed DETROIT 
Betablished 1909—Incorporated Specialists in St. Louis, Missouri and Members Detrott Stock Exehange 
Investment Securities Arkansas Municipals 
Merchants-Laclede Bidg. St. Louis 
NEW YORK CHICAGO Members of Detroit Stock Exchange 
POTTER, KAUFFMAN & CO. Charles A. Parcells & Co. 
LEIGHT, HOLZER & COMPANY Investment Securities INVESTMENT SECURITIES 


611 LOCUST ST ST. LOUIS 
Member St. Louis Stock Exchange 


First Mortgage Bonds 
on Chicago Property 


122 West Washington Street 


PENOBSCOT BUILDING, DETROIT, MICH 

















Chicago ALABAMA 


ae | WHITTLESEY. 
MARX & COMPANY | 
A. O. Slaughter & Co. sasenane | McLEAN& CO. 








tenet BIRMINGHAM, ALABAMA Municipal and Corporation Bonds 


New York Stock Exchange ——_ 

"hie 7 ; Members Detroit Stock Exchange 

Chi Stock Exct 

Ghicage Board of trade SOUTHERN MUNICIPAL AND Penobscot Building DETROIT 


110 WEST MONROE STREET CORPORATION BONDS 
CHICAGO, ILL. : 








a | 


NASHVILLE | 











| American National | MIVINGSTONE & CO. 
GARARD & CO. | Company Dime Savings Bank Bldg. 























Investment Securities | rae Wee | DETROIT 
WY | Railroad and Corporation Securities 
. Tennessee Municipal Bonds 
39 So. La Salle St. Chicago | _ | ——_ 
— CLEVELAND dial ; ¥ 








| Founded 1865 


LACKNER, BUTZ & COMPANY Listed - Unlisted - Inactive A.J. WRIGHT & CO. 


°» licited Chi Stocks & Bonds Members New York Stock Exchange 
Inquiries solicited on Chicago Western New York and Canadian 
Real Estate Bonds Local Stocks and Bonds 
111 West Washington Street ALBERT FOYER |Qought and Sold on a Brokerage Basis Only 


CHICAGO Leader News Bldg. CLEVELAND | BUFFALO, NEW YORK 
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Chas. O. Corn Paul] Schwarz 


A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OP 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 
Cocoa & Rubber Exchange of 
America, Inc. 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


_ THE CHRONICLE — 


_ ee 122. 




















Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 
Léverpoo! Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street 
New York City 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK -_ The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'Importation et de Commission, Havre 
N V McFadden’'s Cie., Rotterdam 
Geo. H McFadden & Bros.’ Agency, Gothenburg 
Johnson & Turner, Ltd.. Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co , Milan 
Zellweger & Co., Zurich 
Geo. H McFadden South American Company, Inc., Lima, Peru 
| Geo H McFadden & Bro.’s Agency, » Central a Oo Box 55, Osaka, Japan 
































ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
New York Coffee & Sugar Exchange, Ince. 
New York Produce Exchange 


Merchants and Brokers 


COTTON 


Members New York Cotton Erchange 


Bowling Green 0480 
€0 Beaver St., 





W. R. CRAIG & CO. 


New York 

















James Talcott, Inc. 


Founded 1854 


Factors 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


Sold and Financed 
225-4th Ave. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


General 





Entire Production of Textile Mills 


New York City 








NEW BEDFORD 


BOSTON PHILADELPHIA 
FALL RIVER GREENSBORO, N. C. 
PROVIDENCE MEMPHIS, TENN. 


HAVRE, FRANCE 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 


Maueers Liverpoe] Cotten Ass'n 
609 Cettom Rashange Bidg., NEW YORK 











Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 




















JUNE 5 1926. e 3 
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IClassif ied Department, 
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WANTED 

















POSITION 
Unlisted Trader 
Young man, 2S vears of age 
with 7 years experience trading 
and executing orders in Unlisted 
Public Utilities and Industrial 
Bonds and Stocks, wishes to 
make new connection. Address 
30x AZ-1, Financial Chronicle, 
90 Pine dt., New York. 
vAaNnrSe” 
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BOND SALESMAN. 


Well-known firm, dealers in high-grade Municipal 

and Corporation bonds, desires the services of an 
experienced Municipal Bond Salesman to cover 
the brokers aud dealers. Give complete particu- 


lars. Our employees have been advised of this 
advertisement Address “N.V.C.,"" Post Office 
Box 64, Trinity Station. New York City. 
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Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








Chartered 183+ 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836, 
ie evidence of the satisfactory 
iervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphise 








Financial 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . . . - $2,000,000.00 





| Surplus and Undivided Profits, - $18,800,134.99 

| This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
| mittee, Court Depositary, and in all other recognized trust capacities. 
| 


It receives deposits subject to check and allows interest om daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under eorporate mort- 
| gages, and as Kegistrar and Transfer Agent for corporate bonds and stoeks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON PELL, Vice-President 
| WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolles 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretazy 
| WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
| WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asset. Secretary 
TRUSTEES 
JOHN A STEWART, Chairman of the Board 
Ra Ly, HAUNCEY KEEP WILLIAM My > eal ASTOR 


FRAN AN Cc 

JOHN J. ft LPS ARTHUR CURTISS JAMES JOHN SLOAN 

LEWIS CASS LEDYARD WILLIA “. iF KINGSLEY FRANK L. Pol K 
LYMAN J eh OGDEN ILLS THATCHER . BROWN 
PAYNE WHITN C ORNBLIUS N. BLISS WILLIAMSGN PELL 
EDWARD W. SHELDON 











The large number: of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility 





We invite your correspondence. 


Capital and Surplus = MELLON NATIONAL BANK 




















$15,000 ,000.00 PITTSBURGH. PA, 
WANTED 
c ‘a WANTED 
e ANE 
Se CHRONICLES 
46 set?’ 
London Economist ae. 9 00 
dated as follows: Jan. 3 1920 
1918—April 20 191S—Mar. 15 May 1920 
June 22 Nov. 13 1920 
<i : stall Will pay 25c. per copy 
Dec 14 1921—April 3* 


WM. B. DANA CO. 
Address Boz X-100, 


Financial Chronicle, 
90 Pine Street, New York 





| Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 

















USE AND CONSULT Electric Railwap Engineers 
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( 
the Classified Department of BEELER ORGANIZATION 
the Financial Chronicle ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Powerl| 
COORDINATION OF SERVICE—IMPROVED 

OPERATIONS-INGCREASED TRAFFIC FINAN- 

CIAL REPORTS APPRAISALS-MANAGEMENT 
52 Vanderbilt Ave. New York cr 
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J. S. BACHE & C 


Established 1899 


{New York Stock Exchange 
Members: Chicago Board of Trade 
New York Cotton Exchange 
and otber leading Exchanges 
@ Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondents bocaied 
in princtpaictites 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Solid for Cash or 
carried on Conservative Margin 





0. 





Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detro't Bchenectady 
Philadelphia Troy 
Rochester Toledo 
Syracuse Worcester 
Kansas City Tulsa 


Private Wire Correspondents 


Baltimore Columbus New Orleans 
Boston Hartford Pittaburgh 
Otneinnatl New Haven Springfield, Maas. 
Cleveland Bt. Louls 


“The Bache Review” sent on application 
Correspondence invite 














THE CHRONICLE 


Financial 
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Cities Service Securities 


and 


securities, of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga 
Baltimore, Md 
Boston, Mass 
Buffalo, N. Y. 
Chicago, Ul 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa 
Pitteburgh, Pa. 
Reading, Pa. 

St. Louis, Mo 


SECURITIS DEPARTMENT 
(> of 
Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 











| 





Ames, Emerich 
& Co. 


Dealers in securities of 
American and forei 
ts, munici 

ties and corporations 

established credits. 









Fiscal Agents 
Cable Address “Amich” 


§ Naseau 8. 105 So. LaSalle Se. 
NEW YORK CHICAGO 


MILWAUKEE ST. LOUIS 






















NORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 Seuth La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 

208 S. La Salle Street 
Pa CHICAGO 

Milwaukee - Ry. Exch. Bidg. 

EASTMAN, DILLON & Co. 
Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 
126 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 


























Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St_ 
CINCINNATI 


116 Broadway 
NEW YORK 


Associated Gas & Electric 


61%% Option Warrants 
Full Paid and Part Paid 





SEASONGOOD, HAAS& MACDONALD! p W. CHAPMAN @COLING 


Members New York Stock Exchange 
60 Broadway 








Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Tcledo 
Akron Colorado Springs Denver 


Sinancial . 


ee 





A. 0. Walbridge Company 


Inc. 


| Fourteen Wall Street 
New York City 


Direct Private Wire 
to Montreal 


Direct Private Phone Wires 
to Hartford. Conn. 
Pro idence. R. t. 
and Philadelphia. Pa. 


Telephone Rector 4900 














DYER, HUDSON & CO. 


Successors to 
HUDSON & OO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Asa. 
New York Coffee Exchange 
Chicago Board of Trade 


O. {. 


Unlisted Securities Department 




















, --——- 











| G.H. Walker & Co. 


New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities ! 


Broadway & Locust 
ST. LOUIS, MO. 


MEMBERS | 























F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 























New York! 


tations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


MEMBER 
PEDERAL RESERVE 
SYSTE SERVICE 











CONSERVATIVE 
CHARACTER 


fm ere 


116 S, La Salle St., 


42 Cedar St., © 
CHICAGO 


NEW YORK 








BON DS 
AC.ALLYN*° COMPANY 


67 West Monroe St.. Chicago 


New York Philadelphia 


Milwaukee 
Boston San Francisco 


Minneapolis 



































WE SPECIALIZE IN 















Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 
’*% Wes: Monroe Street 





Chicego 
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INDEX TO THIS SECTION 


AGE 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1925 


Income during Year 1925 - - - - - $164,395 ,045.38 


Disbursements under Policy contracts during year 1925 103,933,585.01 


Reserves and Liabilities - - - 656 ,425,527.06 
Contingency and Dividend Funds _ - ° - - §$9,781,508.24 
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ASSETS— 
| EGER. bccn epawkeadnaeanees $5,006.925.60 
® S and Other Bonds-.-.--....----- 2.692,357.00 
——_—————_ $7, 699,282.60 
. ou a a mes Cast and Balances in Banks.---.--. $1.958.618.09 
J Due from U S. Treasurer---.---.---.-- 14.550.00 
So See 1,060 317.00 
Banking House----- ahem eee 349,072.00 
————————_ 3, 382, 557.09 
Safe Deposit Vaults _ ii 30,350.00 
Customers Liabilities Account of Acceptances. s 96,000.00 
$11,208,189.69 
LIABILITIES— 
( oO r n E X = h a n g e NE NR tin nn cles ceesaced ae ieaadanwanaaas $600,000.00 
SS ELS eee Ser a 600,000.00 
ie atin it a nip i niaesaeteiae Pepi tate 200,026.46 
EL, toc dé tabsassbdbdnesekuduakbileesdaeea 9,421,165.73 


e Circulation... reeesneens 290,997.50 
Nation 5 | Bank Acceptances Executed for Customers..________- 96,000.00 
$1 ,208,189.69 

OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Prea. 


Phil d l Ls FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
ladeipnia WILFRED EK. RILEY. Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash 
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HANOVER NATIONAL BANK 
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ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $25,500,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


SAFE DEPOSIT & TRUST CO. | Fa 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $4,000,000 SIXTY- EIGHT YEARS 
| BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 























Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer | 
Agent and Registrar. Depositary under plans of | 
reorganization. With 68 years’ experience, the National Bank of Commerce 


. = : ‘ in St. Louis has a strength that is not indicated in its 
Acts as Executor, Administrator, Guardian, 


Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | aor ey er Tra, Hea Gada, eee 
‘ »~D are TO } Py ‘ TO , ’ Ie , , - , 
CORPORATIONS AND PERSONS. | Deposit, and Credit Departments. 
DIRECTORS 


: Those seeking accurate, rapid, satisfactory and interested 
H. WALTERS, Chairman of Board 


service can get it here. 


JOHN J. NELLIGAN, President NORMAN JAMES 
JOHN V VMAKSHALL, Vice- Pres SAMI EL Ay | SHOE - AKE K } 
‘ BLANCHARD RANDALL ELISHA H. PERK } 


WALDO NEWCOMER ROBERT GARRETT. | 

i GEORGE C. JENKINS HOWARD BRUCE National avon Commerce 
MORRIS WHITRIDGE 

_ | Federal Commerce Trust Company © in St. Louis 


ANDREW P. SP AMER, 24 V Pres. GEO. B. GAMMIE, Treasurer | 
H. H. M. LEE, 3d Vice-Preside C. R. TUCKER, Asst. Trea i 
JOSEPH B. KIR BY, ith Vice 4 JOHN W. BOSLEY, Asst. Treas. 
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Report of Condition of 


Tradesmens National Bank The Anglo & London Paris National Bank 


Philadelphia, Pa. OF SAN FRANCISCO 
At the Clore of Business A pril 12 1926. 
RESOU RCES— 





Ke port of Condiivon at the ¢ laxe of Business A pril 12 1926. lyue from Federa! Reserve Bank, Cash aud Sight 
Exchange - $22,179,390.49 
U.S. Bonds ar nd Tre: asury Certificates ; .. 12.943,279.68 
RESOURCES— B onds and Securities — 8 ,241,016.71 
Loans and Investments ._. $19,904,475.43 ock in Federal Reserve Bank. ; : 240,000 00 
Customers’ Lientlity under Letters of Credit and BB: snkin a House Vaults and Fixtures 2,226,282 .26 
Acceptances ; 4,925,545.40 Due from U. 8_ Treasurer, 5% Rede mption Fund 205.000 00 
Due from Banks_. . teeccns Oeeaee-ee © ustomers’ [Aabi! ity ajc Acceptances - 5.986.839 93 
Exchanges for Cle aring fiowee...:--ss< ack dle 424.296.2323 Loans and Discounts—_- : 71 247 705 45 
Cash and Reserve —- : Sikes eect eee _. 1,986,753.64 Interest Accrued-——-and other Assets | 164 332.66 
Accrued Interest wecceee 29,489.33 " = $124.433.847.18 
© [ABILITIES— 
SESS SSS 09 Capita) Stock $5.000,.000.00 
LIABILITIES~— Surplus and Undivided Profiis- ‘ 064 523.73 
Capital $1,000,000.00 Unearned Discount....-.-.-- a 280,134 12 
Circulation 4.043 ,.600.00 
ad feared Profits and Reserves 3, oo hy 1 HH 1H Bills Payable with Federal Reserve Bank 6.100,000.00 
} Seer ll a ; 500,000.00 Acceptances sold Federal Reserve Bank with our 
aiaie icin ee Stee r ° siete : 1.5 
Letters of Credit and Accept: oase aera _ 4,967,800.39 Gane ns ae ilithen -+-~--- woe en eee eee ---- $03. 331. rs 
Bills Payable— Federal Reserve Bank - dawn 1,150,000.00 ne Adages ote incite Sa fis $< AAA a oe » A ee 
Acceptances of Other Banks Soild ae was 328,216.89 - a alc Acceptances executed for customers of tha Sha 13 
Deposits_. - 19,247,955.09 ee one ay st SU wen -ne 
rage $124,433,.847.15 
$30, 470, 811.09 Contingent Liability alc Letters of Credit issued but 
OFFICERS not yet drawn against _-_ - $8 742,487.16 
HOWARD A, LOEB, President ieniceaa indice me DIRECTORS — 
H. DD. MceCARTHY, Vice-President IBER OL 45 SiG .S 7 
E. WILLIAMS, Vice-President & Cashier Fisns. © MoO. o eee 
8S EF GUGGENHEIM, Vice-President M. FLEISHHACKER J. C. McKINSTRY 
HOWARD E DEILY, Assistant Cashier ee SOBBINS, Jr. Cc. F. HUNT 
J. M. FRIZZELL, Assistant Casbier ADOLEO STAT. M. MEYERFELD. Jr. 
ae y wea HERBERT FLEISHHACKER WALTER E. BUCK 
CLYDE F. BROWN, Assistant Cashier WM. F. HUMPH®EY PAUL SHOUP 
MOSES A. GUNST W. E. WILCOX 


THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 
to meet all your requirements 
and solicits your business. 


Capital, Surplus and Profits over $24,000,000 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends, and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 
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BANK AND | Quotation SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
ertra charge te every annual subscriber of the Chronicle. 

The Railway Earnings Section. issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
(ommerce Cemmission, is likewise furnished without ertra charge to every 
annual Chronicle subscriber 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
is also furnished without ertra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in April and 
October, is also furnished without ertra charge to every annual subscriber 
to the Chronicle. 

The Railway and Industrial Compendium, issued twice a year on 
the Saturday in May and November, is also furnished without ertra 
charge to every annual Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
jast Saturday ef June and December, is likewise furnished without eztra 
charge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms fer the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.50 
in Canada and $13.50 in other foreign countries and United States Pos 
sessions and ‘Territories 

File covers fer the Chronicle are sold at $1.00 each (postage 
additional). File covers for Supplements can be had at same 

CHICAGO OFFICE 208 South La Salle Street. 

LONDON OFFICE Edwards & Smith, 1 Drapers’ Gardens, E. C 


last 


15 cents 
price. 


WILLIAM B. DANA COMPANY, 
Front, Pine and Depeyster Streets, 


Publishers. 
New York 


REVIEW OF MAY—COMMERCIAL AND 
FINANCIAL EVENTS. 

Foreign events again overshadowed domestic ones as large 
influences in affairs. of was the 
eral strike in Great Britain inaugurated by the labor unions 
in that country. The general strike is to be considered as 
distinct from the strike the coal mines, in support of 
which it was called. It was a purely sympathetic strike and 
was an attempt on the part of the labor unions to force the 
hand of the Government and compel it to yield to the de- 
mands of the miners. The purpose was to bring about a 
complete cessation of industrial activity, that is to bring to 
au dead halt the wheels of industry, with the idea of render- 
ing the Government helpless, so that it would have no alter- 
native but to accept the terms demanded by the miners or 
imposed by the labor union body as a whole. If successful 
it would have meant the supplanting of duly constituted 
Government, representative of the entire population, orderly 
und fully responsible, by the sway of a labor union oligarchy, 
acting on behalf of a single class, amenable to no one, free 


Foremost, course, 


at 


| 


| ating fashion. 


gen- 


from all accountability and responsible to no one except 
itself. Anarchy and chaos would have replaced law and 
order. Absolutism would have prevailed, for, if the labor | 
body could impose its will and authority in one case it 


could do the same thing in all other cases. Everyone would 


have been obliged to bow to this new and self-constituted 
power, 
It was a challenge to civilization and to the world. The 


Government accepted the challenge. The labor unions car- 
ried out their threat. Through abstention from work in- 
dustrial operations were paralyzed to a degree and to an 
extent before witnessed. The stoppage was absolute 
and complete in many directions; 
was blocked and even newspaper publication had to stop, 
since, forsooth, the mechanical forces of the 
sought to dictate what the editors should say in their ar- 
ticles, and, failing in the attempt, quit their jobs. But the 


never 


| at 


railroad transportation | 


newspapers | 


| dom or surrender their liberties. 


gloriously. 





energy aod. spirit of the British population at large , could 
not be repressed. They quickly made it apparent that they 

were not prepared to sacrifice their independence and free- 
The labor unions not only 
but to do it in most abject and humili- 
They had to admit that they had grievously 
erred, had broken contracts and agreements without war- 
rant, justification or excuse and promise never again to be 
guilty of a similar offense. In this affair the British Gov- 
ernment fought the battle of the whole world and won out 
That is the chief point to remember, for it in- 
of transcendent importance. The 


had to accept defeat, 


volved an issue miners’ 


strike still remains, and is a seriously disturbing feature. 
Ilere the merits do not appear to be entirely on one side. 
low and when this is to be settled, remains for the future 


to determine. The thiug for extreme gratification is that 
the attempt to make it the occasion for subverting the ordi- 
nary processes of Government and of law and order, 
nally failed. 

The miners’ strike grew out of the termination on May 1 
of the British Government's subsidy in behalf of the coal 
industry, resorted to on July 31 of last year. At that time 
a strike of the miners was averted through the action of the 


sig- 


Government in deciding to assist the industry through a 
fund voted as a subvention, provision being made for the 


payment of wages for the nine months from Aug. 1 1925 to 
May 1 1926 on the agreement which had ter 
minated on July < A Royal Comminason of Inquiry 


the basis of 
51 1925. 


the Samuel Commission —named on Sept. 3 1925 to investi- 
gate the coal situation in accordance with the agreement 
reached on July 31, rendered its report in March of the 


present year. The recommendations called for the abandon- 
ment of the subsidy on May 1 and proposed that the gap in 
the margin of profits occasioned by the abandonment of the 
subsidy filled by temporary wage reduction for par- 
ticular of employees other than the lowest paid 
classes. The Commission also recommended the complete 
reorganization of industry, including the elimina- 


be ul 


classes 


the coal 


tion of the highest cost mines, so as to promote efficiency 
in the mining and distributing of coal. In the conferences 


between the mine owners and the miners the former sug- 
gested that instead of reduction in wages the working 
hours in the mines might be lengthened from 7 hours or 7% 
to S hours. The miners, however, adopted as their slog 
a penny off, not a minute on.” The British Govern 
made strenuous efforts to bring about a compromise 
between the owners and the miners, but the attempt proved 
futile. The strike accordingly went into effect May 1, It 
Was then that the Council of the Trades Union 
Congress intervened and ordered a general strike to begin 


a 


an 
“not 
ment 


General 


midnight Monday, May 38, in the event that the coal dis- 
pute then remained unsettled. 
Confronted by this grave crisis, the Baldwin Government 


immediately took steps to deal with it and on the same day 
(May 1) King George issued a proclamation, declaring the 
existence of under which the Govern 
ment nme endowed with exceptional and extraordinary 
powers. The general strike went into effect at midnight Mon- 
day, May 3, and the Government immediately issued a state- 
ment refusing to resume negotiations with the miners unless 
the Union should withdraw the general 
strike orders and repudiate other overt acts which the Gov- 
ernment deemed as challenging the constitutional rights and 
freedom of the nation. The overt acts specified included 


state of emergency 


Trades Congress 
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interference with the freedom of the press, which cable ad- 
vices stated to the strike of the 
printers and other operatives of the “Daily Mail” because 
they objected to an editorial sent to them to put into type. 
The newspapers having been forced to suspend publication, 
the Government itself put out a daily called the “British 
Gazette” from the of the “Morning Post,” and an 
nounced it had a circulation of 700,000 which would be in- 
creased rapidly On Friday, May 7, 
strike situation assumed a still more serious phase when it 
was announced that 2,000,000 additional workers, known as 
the Trades Union Congress's “* 
called 


of a speedy settlement. 


was an obvious allusion 


office 


as as possible, 


second line of defense,” 
unless 


would 
indications 
According to the Associated Press, 
somewhat over 2,500,000 were then out, Consisting of 1,120, 
OOO 110.000 60,000 railway clerks, 
300,000 builders, 330,000 transport workers, 60,000 seamen, 
120,000 printers, 
The threat 


be out on strike there were 


SOOT) 


miners, railway men, 


100,000 iron workersand 25.000 electricians. 


to Call out 2,000,000 additional workers was 


never carried into effect. On Wednesday, May 12, between 
the noon hour and 1 o'clock, London time, the general strike 


order was definitely recalled. Ostensibly the rescinding 
of the order was due to a peace plan proposed by Sir Her- 
bert Samuel, Chairman of the Roval Commission, which 
made the inquiry into the condition of the coal industry. 
Actually the Council of the Trades Union Congress seemed 
only too glad to find a pretext for retreat, recognizing defeat 
as inevitable in view of the hostile attitude of public sen- 
timent. Sir Herbert's proposals included a suggestion that 
the coal subsidy be renewed for such reasonable time 
might be required, also that provision be made to reorgan 
ize the coal industry and that a National Wages Board be 


created comprising representatives of the miners, mine own 


as 


ers und neutrals, with an independent chairman, to revise 
the wages of the miners. Ina letter to Sir Herbert, Arthur 
Pugh, Chairman of the Trades Unton Congress, stated that 
the proposals offered a basis whereon negotiations 
conditions in the coal industry could be resumed. 
drawal of the strike order, however, was free of all condi- 
tions and the “British Gazette,” the Government official 
paper, in announcing the withdrawal in its issue of May 15, 
said that “the general strike which at midnight on 
Monday, May 3, ended yvesterday in the unconditional with- 
drawal of the strike notice by the General Council of the 
Trades Union 


upon 
The with 


began 


(fongress.”” Associated Press cable advices 
stated that the Trades Union Congress had visited Mr. Bald- 
win and his Cabinet Ministers at 10 Downing Street at noon 
and announced that the strike was over. 
that Arthur Pugh had said that the action had been taken 
to enable resumption of the negotiations on the miners’ 
grievances, Which the Government had = de- 
elared could not be resumed while the general strike lasted. 

As far as the of the different unions are con- 
cerned, they back only after the unions had 
completely disavowed their acts and made explicit prom- 
ises against repetition of the offense. 
rail settlement, newspaper said: “The trade 
unions admit that in calling the strike they committed a 
wrongful act against the companies, and it is agreed that 
the companies do not, by reinstatement of the men, surren- 
der their legal right to claims for damages arising from the 
strike, or from the strikers or others responsible.” Also: 
“The unions undertake again to instruct their members not 
to strike without previous negotiations with the companies, 
and not to encourage the supervisory employees to partici 
pate in strikes. 


It was also stated 


negotiations 


members 
were taken 
lor instance, in the 
statements 


The unions agree to give no support of any 
kind to their members who undertake unauthorized action.” 
In the strike settlement of the printers with the newspa- 
pers, the British press was freed not only from the menace 
of sudden stoppages “by 
workers, but press muzzling is rendered inipossible for the 
future.” Moreover, “the proprietors will have the right to 
engage non-union labor if they so desire, and private secre- 
taries and managers of departments not engaged in the pro- 
duction of the papers need not forced 
against their own will.” 
prior to the strike, one London editor had been informed 
that he must employ a certain person as one of his private 
secretaries. He refused to do so. The intervention of the 
strike itself probably prevented a strike on this particwar 
newspaper on that point. 


be into the 


The Council of the Trades Union Congress took its ac ion 


rescinding the general strike order without consulting the 


miners at all and the latter did not take kindly to the ac- | istry had formed. 


the | 





the lower categories of unskilled | 


unions | 
It was pointed out that 12 hours 


| 














| 
{ 





tion. Frank Hurley, a labor member of Parliament, is de- 
clared to have said that never had he imagined such an 
“abject surrender” as the action of the Council which ter- 
minated the strike. Nor did the miners have any liking for 
the proposals of Sir Herbert Samuel on which the Govern- 
ment 





was to resume negotiations between the mine owners 
the miners, and on May 20 both the miners and the 
rejected the proposals made through Premier 
for the settlement of the coal strike. 
miners objected chiefly to the reduction in wages, their 


and 
Ope 

paldwin 
The 


rators 


as basis 


a 


resolution saving that these wages admittedly do not at 
present provide for a decent standard of living. Objection 
also Was made to setting up a Wages Board with an inde- 


pendent chairman, with whom decisions would rest in the 
event of disagreement. ‘The colliery owners on their part 
ulso objected to the constitution of a Wages Board and took 
exception to the assessment of the industry’s capacity to 
pay wages on the basis of the full ascertained net proceeds 
of the March quarter. 

Among other important foreign events of the month were 


the collapse in French, Belgian and Italian exchange. This 
is referred to at length in our review of the foreign ex- 
change market at the end of this article. Still another 
highly disturbing foreign development was the military 
revolt in Poland. ‘This started on May 12 at a point ten 


miles from Warsaw. Several regiments forming the garri- 
son at that point, mutinied and marched toward the capital. 
The uprising was fomented by Marshal Joseph Pilsudski, 
former President, and a popular here, amd was designed to 
oust Premier Witos. Ife succeeded im capturing the Dresi- 
Palace urrested Presideat Wojciechowski. 

1D Woiciechowski and the Witos 
submitted resignations to Marshal Til 
sudski, placing of the revelt in control of the 
Polish new Cabinet was then formed. 
headed by Professor Charles Burtel as Prime Minister, and 
with Marshal VPilsudski taking the portfolio of Minister of 
War. On May 16 M. Wojciechowski was given a passport 
and permitted to retire to the Presidential summer resi 
dence at Spala. Considerable loss of life attended the up- 
other casualties occurred. Marshal Pil- 
sudski evidently had his eye on the Presidency, and on May 
31 he was chosen for the residency of the Polish Republic 
by the National Assembly, composed of the Senate and Diet. 
Ile declined the post of the restrictions he said 
were imposed on the Chief Executive by the present consti- 
tution. Consequently, Acting President Rataj issued orders 
for the calling of a new election the next morning. In his 
place Pilsudski suggested two other men, Dr. Zoziechowski, 
Professor of Philosophy at Vilna University, and Professor 
Ignatz Moscicki, of Lemberg University. The President, he 
pointed out, lacked protection against Parliament, because 
under the Constitution he could not dissolve it even in case 
of urgent necessity. The letter of refusal read: 


dential 
on Mav 


Cabinet 


and 
President 
their 
lender 
Government. A 


the 


rising and many 


becwuse 


I thank the National Asseml It is the second time in my life that I 
have had the opportunity to legalize my work, which, unfortunately, was 
greeted before with opposition. I thank you that my electior as not 


unanimous, as in February 1919. It means, maybe, that there will be Jess 


treason and insincerity in Poland. 

Unfortunately, I cannot accept I do not find the confidence in myself 
for the work which I have done before, nor have I confidence in the peo 
ple who elected me I remember t vell the tragic person of the mur 
dered President Narutowicz, whom I could not protect against a cruel 
fate (President Narutowicz was issinated in Warsaw by the mad 
artist Neuwadomski on Dec. 16 1922.) 

] also too vividly remember the brutal attack on my children I cannot 

‘ without direct active work, and the Constitution keeps such work 
from me. I also would be obliged to wear out my heart and break n 
character Another type of man Is need 1] for President. 

I apologize for causing my followers disappointment. My conscience, to 
which I have ippe sled a thousand times in recent days, loes not pern it 
me to accept. I hope the new electior will be a happy one, 


Professor 


On June 1 Ignatz Moscicki 
President of Poland. 


was chosen as the 
The election came on the second 
ballot of the day. Vrofessor Moscicki 281 
as against 200 for Count Bninski, candidate of the 
parties, and one for M. Marek, Socialist. 
were blank. Parliamentarians were absent, 
meant that 274 votes were necessary for election. 


hew 
received votes, 
Right 
Sixty-three ballots 
Seven which 

A much less consequential military revolt was disclosed 
when news May 30 from Lisbon that Portugal 
would have a new Government as a consequence of the revo- 


came on 
lutionary movement which had culminated in the resigna- 
tion of Ministry headed Antonio Maria da Silva. 
President Machado, it was reported, had called upon Com- 
Inander ot leaders of the revolt. to 
assume the responsibilities of Government until the Min- 


the by 


Cabecadas, one the 


The garrison in Lisbon, it was stated, 
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had signified its intention to President Machado to support 
the revolutionary forces. It was asserted that the coup had 
heen accomplished “without the firing of a shot and seemed 
to be received by the 
tionary 


Nl 


public with enthusiasm.” The revolu- 
declaring the 
ovement purely republican and non-military: that it was 
the desire to form a Government on a democratic basis and 
to the country from politicians, who, it 
were ruining Portugal, 


committee issued a proclamation 


save was averred, 


On June 1 Pres, Machado resigned. 
Another highly important foreign happening was the sue- 
cess of the French and Spanish forees in Morocco in their 
operations against the Riffian tribes which eventuated 
May 26 in Abd-el-Krim capitulating and placing himself 
and his family under French protection. 


Terms of settle- 
ment had been offered to the Riffians the previous month. 
but been definitely rejected early in May because deemed 
unsatisfactory by the Riffs. 
resumed and were earried conclusion, 
already indicated, marking the end, it is believed, of 
Moroccan Campaign, so costly to France and Spain alike. 


Military operations were then 


to a successful “as 


the 


Trade in this country displayed no new or striking fea- 
tures. There was pretty general admission that a moderate 
decline in industrial activity 


but 


Was under way, partly 


small the backward 
spring and the prolonged cold, which had the effect of spoil- 


Sei- 


sonal, also due in no measure to 


ing considerable retail trade in certain lines of goods, the 
latter in turn exerting an adverse influence upon wholesale 
trade. Buying from hand to mouth remained the distinctive 
feature and the dry goods trade particularly gave evidence 
the adverse effects. 


to suffering 


oft 


( ‘otton 
fr 


goods and silk goods alike 


seemed be 


mo over production. kifforts to 
relieve the cotton situation in that respect were seen in eur 
tailment movements, both at the Southern mills and in New 


hingland. 


The price of raw cotton moved up the early part 
of 


month on unfavorable weather—rnseasonably low 
temperatures everywhere, with too much rain in the South 


the 
1 


West and too little in portions of the cotton belt bordering 
on the Atlantie Coast. in particular North and South Caro 
The latter part of the month. how- 
ever, the price of raw cotton again tended downward on the 
advent of better weather, though with an absence of needed 
rains in parts of the cotton belt e 


River, 


lina and north Georgia. 


ust of the Mississippi 
Middling upland spot cotton in New York as against 
1S.0c, April 30, on May 6 sold up to 19.35¢.: by May 17 the 
price was down to 18.70 and the quotation May 28 (the Cot- 


t 


ton exchange being closed both on Saturday, May 29, and 


Monday, May 31) was 18.0.) Print cloths at Fall River 
were reduced from 5%e. to 5°.c. May 4 and further marked 
flown to 5Sloc. May 27 for 2S-in., 64x 64. The price of raw 


silk recovered and Kansai double extra cracks May 29 were 
quoted at $6 20a $6 2 


aa), 


aeainst SOSSa S590 April 50, $640 


March $1, $695@8$7 00 Feb. 27, S705 Jan. 30 and $710€a 
$715 Dee. 31 1925. Wool was dull, with prices tending 
downward both in London and in Boston, The British 
strike was an adverse feature and the London wool aue 


tions Were suspended throughout the month. English mills 
were hard hit by the coal strike and had to curtail. Rubber 
dull and inclined weak, though somewhat 
firmer again at the close. Ribbed smoked sheets for spot 
delivery May 20 were 43q44¢.. against 48@49e. April 30, 
57'G@ 58e. March 31, 50@5144¢. Feb. GSa60c. Jan. 30 
and 90a@91ce. Dee, 31 1925. First latex crepe May 29 was 
Ha45e., against 49@50e. April 50, 58@59e. March 51, 51's 


“nllec, Feb. 27, Gd THe. SO and Ola ti2toe, ol 


also Was to be 


oe nd 


divni. Dec, 


31 08%5. 
In the iron and steel 


of ss 


trudes the feature was an advance 
au ton in the Steel Corporation's price for steel bars, 
effective May 26. But 
warranted and considerable 
looked at the old figure 


the advance did not appear entirely 
had evidently 
Some increase upon the April rate 


of new bookings in finished steel products was reported by 


orders been 


the Steel Corporation, but there was room for considerable 


further improvement. The unfilled orders of the = sub- 





sidiaries of the Steel Corporation showed a further decline 
during April, dropping to 3.867.976 tons April 50, against | 
$£379.035 tons March 31 and 5.095.564 tons Dec, 31. Specifi- | 
cations against previous orders continued large, but steel | 
output also continued large. The production of steel ingots | 
for all companies combined during April was somewhat | 
smaller than in March, averaging 158,613 tons a day, as | 
against 166,236 tons in March, but in April last year the | 
average daily product was only 137,854 tons. The “Tron | 
Age” in its issue of May 27 reported mill operations in the | 
l’ittsburgh and Youngstown districts showing further! 


as 


slight reductions, with the steel ingot percentage at 70 to 
toc. The Chicago district held close to 90% as for several 
weeks previously. With the Steel Corporation at 88%, or 
less than in earlier weeks, the entire industry 
Was producing at under SOCe of capacity. In April the rate 
SS&c. The Age” made the composite price of 
finished steel May 25 2.408c¢. per pound, against 2.439¢. a 


< 


somewhat 


was “Tron 
month earlier, and the composite price of pig iron $20.04 per 
sross ton, against $2046 a month earlier. The minor metals 
also continued to move downward, the price of lead at New 
York declining from 7.S85c. Tin at New 
*.. May 38 to 64% cc. May 6 and 
May 24 and was 61¢. May 2s. 
per moved somewhat irregularly. Lake copper at New York 
did not vary lie, throughout the month, but electroly- 
tic copper, while ruling the greater part of the month at 
Lecce... on May 21 was down to 13.55¢.: it closed May 29 at 
13.57 12c¢. There further sharp advances all around 
during May in petroleum and its products. The Standard 
Oil Co. of New York on May 24 advanced the price of gaso- 
line le. 


per pound to 7.65c¢, 
York moved up first from 65.00 


then declined to GOls«. Cop- 


from 


were 


a gallon, throughout its territory, bringing the ser- 


vice station price up to 24c¢. and the tank wagon price up 
to 2le.) In the crude oil market the Joseph Seep Crude Oil 


Purchasing Agency raised the price of Corning crude oil 10¢e, 
aobarrel, to $255, on May 22. This was after an advance of 
10¢, a barrel on May 19, and these instances could be multi- 
plied many times. Kerosene prices in this market at the 
end of the month were quoted at 114.@d 12c. for water white 
in tank Cars at local refineries and 1244@ 3c. in tank cars 
delivered to trade. 10Ol,a@ 10M, and 
11',4@711!.o¢., respectively, at the beginning of the month and 


Sloe, and Oye., 


This compared with 


with respectively, Jam. 2. Grain prices 
moved still lower during May, but in the May option there 
were some sharp fluctuations very suggestive of cornering 
operations. The May option at Chicago after selling at 
$16515 May 3, got down to $156%, May 4, was up again to 
S$165', May 12, dropped back to $1574, May 18 and then 
spurted up to 8171's May 27, the advance in two days being 
fully th, 48168. The July 
option for wheat at Chicago dropped from $1444; May 1 to 
SLOG! May 19 and was 1 1, S1 OS8% May 2. The May 
corn option dropped from 71%&«. May 1 to 66% c¢, May 29 and 


The range May 29 was $165 


snge 
of 
7 


the July corn option from 7T7c. May 1 to T0%c. May 29. 
May oats at Chicago were ouly 3891¢@39'oe, May 29, against 


104,04 40%,¢. May 1, and July oats 404d 40%xc¢. 
against 41°%%@42%c¢. May 1. Sugar prices moved higher, at 
in the refined sugar. Cuban raw sugar as 
against 213 32¢. April 30 was 2 7-16c. May 2S and in the in- 
terval had been down to 2*xe, lor refined 
sugar the wholesale price for the leading refineries in this 
market ranged between 5.50c¢, and 5.70c, at the end of May, 
B0c, to 5.60c, at the end of April. Coffee prices 
moved further fractionally higher for the Brazil grades and 
No. 7 Rio was quoted at 20446. May 29, against 194 c. April 
50, 173 Mareh 31 and %ca@ We, Feb, 27. 


May 29, 


least case of 


and up to 24oe, 


against 5. 


st. 


NEW SECURITY ISSUES AND DIVIDENDS. 


New security offerings during May were again on a con- 
siderable seale. The overshadowing uew capital issue of 
the month was, of course, the Americun Telephone & Tele 
vraph Co.'s offer on May 19 to stockholders of right to sub- 
scribe to approximately $154,000,000 additional capital stock 
at par ($100), on the basis of one new share for each six 
shares held as of record June & At the time of the an- 
ithe stock was selling around $145. It quickly 
dropped to $141, but closed Wednesday (May 19) at $144%, 
and sold up to 149! May 27. 
installments are due as follows: Aug. 2 1926, $20 per share; 
Dec, 1 1926, S40 April 1 1927, $40 per share. 
Subscribers will be permitted to anticipate the installment 
payments and to pay the full amount on Aug. 2 1926. 

The largest single bond issue was the sale of $40,000,000 
New England Telephone & Telegraph Co. Ist 
bonds of series “B" by a syndicate of bankers headed by 
J. P. Morgan & Co. and Kuhn, Loeb & Co. at 94% and int., 


hnotncement 
Pavment for shares in three 
share: 


per 


os 
mtge. 444% 


to vield over 4.80°6¢, Other large offerings worth mention 
ing were: The Bankers Trust Co., Otis & Co., The Cleve- 


land Trust Co. and Ilinois Merchants Trust Co, sold $15,- 
000,000 15-year Ist mtg. 66° bonds of the Indiana Limestone 
Co. at 99 and accrued int., to vield over 6.100¢. $10,000,000 
Indianapolis Power & Light Corp. Ist coll. trust 6% bonds 


of “A” series were placed by a large banking group led by 


West & Co. and Pynchon & Co. at 9S and accrued int., with 
an approx, vield of 6.25%.¢. 


The National City Co. brought 
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out $8.500.000 gen. & ref. mtge. 544% bonds of Northern 
Ohio Power & Light Co. at 92% and int., yielding 6.09%. 


| 


$8.000,000 The Kresge Foundation 10-year coll. trust 6% 
notes were disposed of by a syndicate headed by Merrill, 
Lynch & Co. at 100 and accrued int. Halsey, Stuart & Co. | 
offered $7.500,000 Pickering Lumber Co. 1st mtge. 6% bonds 
of series “A” at 100 and int $7,.475.000 The Baltimore & 
Ohio RR. 414% equip. trust ctfs., series “D.” were placed | 
upon the market by Kuhn, Loeb & Co. and The National 
City Co. at an average price of 99.28%, giving an average 
vield of 4.60% llowe, Snow & Lertles and R. FE. Wilsey & 
(o.. In offered 36,300,000 General Publie Utilities Co. 1st 
mtge. and coll. trust 64.0 ° bonds at 9S and accrued int., to 
vield 6.65% SG6.000 000 Utica (N. YY.) Gas & Electrie Co. 
50 gen. mtge. bonds were brought out by Harris. Forbes & 
(Co. and Coffin & Burr, Ine., at 100 and int. Otis & 
Co., West & Co., Fletcher American Co. and E. W. Clueas 
& Co. disposed of $5,000,000 Indiana Limestone Co, 10-year 
7% sink. fund deb. at 99 and accrued int., with an approx. 
Vield of 7.12%. $5,000,000 gen. mtge. 50 bonds, series “A,” 


of The Washington Water Power Co. 
Weld & Co. at 100% and accrued int. 


were sold by White. 
. Yielding 4.95%. 


Aside from the domestic flotations, the following issues 
of foreign securities were offered in this market during 
May: $35,000,000 United States of Brazil 616% external 


sink. fund bonds of 1926, placed by a syndicate headed by 


Dillon, Read & Co,, The National City Co. and Lee, Higgin 


son & Co. at 90 and int., to vield over 7.30%. DBaker, Kel- 
logg & Co., Inc., and Ames, Emerich & Co. brought out 
$5,000,000 Province of Styria (Republic of Austria) exter- 
nal sec. sink. fund 7% bonds at 9254 and acerued int... with 
an approx, yield of 7.750. 3$53.500,000 Ist mtge. 60 notes 


of the International Rys of Central America were placed by 
J. Henry Sehroder Banking Corp. and Biyth, Witter & Co. 
at OS and accrued int., to vield over 6.40%. Dillon, 
& Co. sold $3,000,000 Avricultural tank (Banco 
Agricola Hypotecario) (Republic of Colombia) 20-year 7° 
$3,000,000 Alberta 
Pacific Grain Co,, Ltd., 7¢¢ cum. pref. shares were disposed 
of by Royal Securities Corp., Ltd., R. A. Daly & Co. and 
Greenshields & Co, at 100 and divs. Brown Bros. & Co. and 
Lee, Higginson & Co, disposed of, at 9314 and int., $3.000,000 
Mansfeld Mining & Smelting Co. (Mansfeld A. G. Bergbau 
nnd Huttenbetreib) 15-year 7Ve mtge. bonds to 
yield about 7% %. Free State of Anhalt (Ger 

77 eXternal loan serial bonds of 1926 were offered 
G. Becker & Co, at prices to yield from 6% to 7.60%. 


Read 
0, Mortyvage 


-se 


bonds at 94 and int., to vield over 7.55%. 


or A 


(Germany ) 
$2,000,000 
many ) 
by A. 
Greenshields & Co. and Dominion Securities Corp., Ltd., 
placed $1,600,000 Canada Co., Ltd., 1st ( 
sink. at 100 and int. 
Announcements of changes in corporate dividend declara- 


siscuit 
fund bonds of series “A” 


mitge., 614% 


tions during the month of May were again rather limited. 
though a number of extra distributions were made. Ala 
bama Great Southern RR. declared an extra of 5% on both 


of 
’ 


col, and pref. in addition to the reg. semi-an. div. of 314% 


each on both ISSUES, An extra of Ome, and a quar, div. of 
Toe, On Com, Was reported by Chesebrough Mfg. Co.. Consoli 
dated. Afred Decker & Cohn, Ine., decl, 50c¢, extra on eom., 


in addition to the reg. semi-an. div. of 50c¢. An extra dis 
tribution of $4 on com. and a quar, div. of 244% was deel. 


by EF. I. 


+~ 


-o, eXtra and 50c. quar. on com, 


du Pont de Nemours & Co. Fleischmann Co. deel, 


General Motors Corp, re- 
ported an extra of $4 on com. in addition to the quar. diy. of 
$175. An extra distribution of 50c. on com. and quar. divs. 
of $1 on com, and $150 on pref. were announced by General 
Railway Signal Co. Ingersoll-Rand Co, deel. a special div. 
of $1 on com, and the usual quar. div. of 75e. A stock div. 
of 5%: in addition to the quar. cash div. of 50c. on com. 
reported by Kroger Grocery & Baking Co. 


was 
Lynchburg (Va.) 
Foundry Co, made a stock distribution of 50° on com. An 
extra of 1% on cap- 
ital stock was decl. by Northern Pipe Line Co. Parke-Davis 
& Co. decl. a special div. of $150 and the reg. quar. div. of 
50c.; this compares with the previous extra distribution of 
50c. made on Mar. 31 last. A 100¢ stock div. in addition to 
the 10c, reg. and $c. per share extra quar. cash div. on com. 


in addition to the semi-an. div. of 3 


f 
oo¢ 


was reported by C. G. Spring & Bumper Co. Special cash 
div. of $1 and the usual quar. div. of 75c. were deel. by 


Standard Gas & Electric Co. 
an extra distribution of 2% 
an. div. of 5% on new 
in addition to the reg. 
on com. was decl. by 


Standard Oil Co. of Neb. made 
in addition to the usual semi- 
capital stock. An extra of $1 on com. 
quar, divs. of 1% on pref. and 40¢. 
United States Gypsum Co. Borg & 
Beck Co. increased the reg. quar. div. of 50c. to 75e.: extra 


distributions of 25c. were made the previous two quarters. 
Cincinnati New Orleans & Texas Pacific Ry. placed the 
com, stock on an 8% annual div. basis as compared with 
Hevwood-Wakefield Co. (Mass.) 
dec]. a semi-an. div. of $350 on com., which compares with 
the previous div. of $150. A stock div. of 20% and a quar. 
of 8714¢. was decl. by Hudson Motor Car Co. New 
York Chicago & St. Louis RR. increased the quar. div. of 


the previous rate of 6%. 


cash div. 


114% on com, to 2%%. Dictaphone Corp. decl. an initial 
25e. div. on com. Initial com. div. of 50c. was dec]. by Gen 
eral Outdoor Advertising Co. Lambert Co. of Del. deel. 
initial div. of S714c¢. on com. and 25e. on deferred stock. 
Margay Oil Corp. made an initial distribution of 25c¢, on 


Initial com. div. of 20c. was decl. by Niagara 
Pacifie Steel Boiler Corp. decl. an initia] quar. 
of 25e. Fuller Brush Co. (Hartford) resumed pay- 
ment of quar. div. of 1%% deferred Aug. 1 1925. 
Prairie Oil & Gas Co. decl. a div. of 50c¢., being the first dis- 
tribution since July 31 1925. Virginia-Carolina 
Corp. decl. a div. of 7% the 7% cum. prior pref. stock on 


of accumulations, 


capital stock 
Share Corp. 
div. 


since 


Chemical! 
On 
account 

There were a few announcements of an unfavorable char- 
Armour & Co. omitted the quar. div. of 2% 
(Rocky Hill, Conn.) deferred payment of 
the div. on 8% cum, Ist pref. stock, The usual quar. div. 
Mills of New 


acter. on CoM. 


Belamose Corp. 
butler 


of S22 on capital stock was passed by 


Bedford, Isle Royale Copper Co, decl. a div. of 50¢. on Cay 
ital stock, as compared with the previous diy. of $1 paid on 
Dec, 15 1925. which was the first distribution made since 
Sept. 15 1923. Standard Sanitary Mfg. Go. decl. a diy. of 
$125 on com.: on Feb, 20 a div. of $2 per share was paid, 
as compared with three previous distributions of $1 25 each. 
| York Mfg. Co. of Saco (Me.) omitted payment of div.; on 
Dee, 11925 14.0 had been paid. 
THE STOCK MARKET DURING THE MONTH. 
the character of the stock market ehanged greatly for 
l the better during May. and in the closing week there was a 





considerable revival of speculative activity at rising prices, 
During the f.rst 15 or 20 days the market was most of the 
time stagnant, with the volume of business extremely small 
and what changes in prices occurred were generally in a 
downward with the motor stocks particularly 
weak on the idea that trade and industry were going to be 
on a redueed seale the rest of the year and that the motor 


concerns would feel the effects. Drives were made against 


direction, 


a number of the motor stocks, more especially Hudson 
Motor. Nash Motor, Dodge Brothers shares, Jordan, Mack 
Trucks und even General Motors. General Electric, United 
States Steel, Bethlehem Steel and some of the other steel 
stocks likewise showed weakness at this time. Certain 


specialties in different lines, in which trading is never ex 
tensive, were also easily depressed, and among these quite 
some more new low records for the year were established. 
rom it will be seen that the improvement in prices 
noted at the close of April was not maimtained during this 
period, thhough there was never any pronounced weakness 
on the part of the general market, such as had occurred 
during the early part of the year. 
generally enntertained at the close 
in the market, for 
had pretty well 

that there might 
isolated and 


this 


There was nothing to 
change the opinion quite 
of April that the 
1926 will always 
course, though this did 
further in 
cial Sroups of 
of limited 
small. In this situation comparatively little selling, 
by bear traders or from investors, Was certain to be effec- 


which 
run its 
not 
in 


great decline 


be memorable, 


not mean be 


losses values in instances Spe- 


stocks. But trading was, as already stated. 
volume and the market's absorbing power very 
either 
tive in producing declines, With no aggressive buying good 


news passed almost unnoticed, while unfavorable news de 
velopments proved very serviceable weapons in the hands 
of the trading element seeking to depress values. An 
stance the former kind the lack of influence 
erted by the announcement on the May 14 that the General 
Motors Corporation had declared an extra dividend of $4 
a share. The motor shures were weak at the time and the 


An instance of the 


il- 


of was ex 


stock did not respond to the good news. 
other kind was the extremely effective use made of the 
report which came Monday, May 10, that price 
cuts of from $50 to $200 per car had been made by the 
Chrysler Motor Co., and of the unexpectedly large further 
decrease in the aggregate of unfilled orders on the books 
of the subsidiary companies of the U. 8S. Steel Corporatien 
shown in the monthly statement of the Corporation whieh 


hews on 
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appeared on the same day. Under the influence of these 
two concurrent unfavorable events the market displayed 
noticeable weakness. The volume of transactions ran up to 
above a million shares for the day. But the next day it 
promptly lapsed back into dulness, It deserves to be 
Stated that in the whole of the first two weeks there were 
only 5 days, including the day just mentioned, when the 
sales exceeded 1,000,000 shares per day. On the other 
hand, in the last two weeks there were 8 days when trad- 
ing reached a million shares or over, and. matter of 


as a 


fact, beginning with Thursday, May 20, the volume of 
transactions each day (omitting the Saturday half 
day) ran above a million shares. and. on Friday, 
May 28, the last business day of the month (the 


Stock Exchange having taken an extra holiday on Satur- 


day, May 29, in connection with the Memorial Day holi- 


day on Monday, May 31), the volume of trading exceeded 
1,500,000 shares. 

The difference here indicated between the volume of 
business the first 19 days of the month and the last 10 


days indicates also the difference of 
Prices sharply recovered 
the latter part of the mouth, where previously they had 
been, except in special 


in the course values 


during the two periods. rose or 


instunces, weak or tending lower. 
Two circumstances may be mentioned which appear to have 
played an part the 


On Thursday, May 13, a tremendous drive was 


inportant in reversing the course of 


Inaurket, 
made against Nash Motor stock, but now powerful support 
came, The avalanche of selling forced the stock down to 
#2, but under enormous buying orders it quickly rallied and 
at 54%, 


closed or 144 points better than the close the pre- 


vious day. Hudson Motor stock, however, still remained 
the object of attack; but, as it happened, a blunder the 
following week in reporting the dividend declaration on 


the stock brought an end here, too, to the downward move- 
ment, and made traders wary about renewing the demon- 
strations against selling it further down. An 
Increase in the dividend declaration had been looked for, 


the stock or 


while the news tickers at first announced that the dividend 
had been continued unchanged, As a result the stock 


plunged violently downward from 601% at the opening and 


G1'¢ later, in the forenoon, to 57 (after heavy declines | 
earler in the month, the stock having sold at 605% May 3); 

after a brief interval the error was corrected and an- 
nouncement made that the company had raised the quar- 
terly dividend from 75 cents per share to 8744 cents per 
share and had at the same time declared a stock dividend 
of 20%, The shares then surged upward in a most sensa 

tional manner and touched 63°%, closing at 6344. There 


Was obviously 
could not afford to ignore, 

The rest of the mouth the market steadily improved. The 
Oil shares bad manifested a rising tendency even during the 
first half of the month on the steady advance in the 
of petroleum, gasoline and kerosene, and also on the ex 
cellent reports of Which many of vil 
panies were making, and these oil shares now led the whole 
market upward. The railroad had shown 
a tendency to cut loose from the downward tendency of the 
general market in the early part ef the and now 
joined the n the forward procession. The rr 
ports of railroad earnings which began to come in for the 


pl i v 


earninss ihe eo 


shares likewise 
month, 
oil shares i 
month of April towards the latter part of May, were, most 
remely favorable, and the prospects of the 
roads seemed brighter than they had 
What was especially noteworthy was that the higher 
priced and higher grade stocks like Atchison, Union Pacific, 


of them, ext rail 


been for many years 


past. 


Canadian Pacific and New York Central were particularly 
prominent in the rise. The three stocks first mentioned all 
established new high records for the year, as did two or 
three minor railroad stocks. The motor stocks now also 


showed sharp recovery, while the steel stocks, led by U, S. 


Steel com., likewise turned upward. The course of the 
market is well indicated by noting the fluctuations in the | 


three groups indicated. Oil shures, as already stated, were 
throughout month. As illustrations, Atlantic 


Refining com, sold up from 1114. May 3 tc 128% May 24, 


strong the 


the high figure of the year. Marland Qi] rose from 53 
May 5 to 58% May 27. Lago Oil & Transport, a new- 


comer on the Stock Exchange list, advanced from 1914 May 
14 to May 28; Tidewater Oil moved up from 3114 May 
12 to 55 May 26; Panhandle Prod. & Ref. from 1244 May 3 
to 2044 May 19: General Petroleum from 58% May 8 to 
May 28, and Pan Petroleum & Transport 


oo 
~ 


65% American 








a lesson in this to bear traders which they 





| 
| 


class B from 634, May 4 to ¢ May 
the railread stocks, Atchison com. rose from 12754 May 4 
to 140%4 May 28; Canadian Pacific from 154 May 4 to 
~623 May 25; M'ssouri Pacific pref. frow 17% May 8 to 
Silo May 27; Union Pacific from 145145 May 10 to 151 May 
Norfolk & Western com. from 142 May 19 to 148%, 
May 27, &.. &e. In the case of the motor stocks, the flue- 
tuations were wide, already indicated. Nash Motors 
com. sold down to 52 May 8 and recovered to 55% May 28. 
Hudson Motor touched figures of the year on 
May 17 at 

May 3, 
Mi 











72! In the case of 


or 
ami. 


| Be 
as 
its lowest 
Oho, having sold down to this figure from 69% 
but recovered to 645 at the close May 28. Jordan 
tor also reached its low figure of the year at 26 May 17, 
but recovered to 51 at the close May 28. Maek Trucks sold 
down from 11774 May 1 to 104% May 18 and recovered to 
113° at the May Dodge Brothers 
touched its lowest figure for 1926 on May 17 at 214, this 
comparing with 29 May 1 and 474 Jan. 2. It recovered 
only to 247% May 28. General Motors com. fluctuated be- 
tween 133% May 1 and 120% May 26, closing May 28 at 
23%5. Radio Corporation of America com. was one of the 
strong stocks throughout the month, steadily rising and get- 
ting up to 46% May 26, the high figure of the year, against 
35°. May 3 and 32. March 30. General Mlectric common 
ranged between 305 May 19 and 523 May 1, with the close 


oo. class A 


close 


May 2S at 32044. The new stock made its appearance, but 
not until May 27. This new stock is issued on the basis of 


fnew shares of no par value in exchange for 1 share of old 
stock of the par value of $100 a share. The local public 
utility stocks moved still higher, and Interborough Rapid 
Transit and one or two others established new high figures 


for 1926. The rubber shares were weak on the continued 
decline in the price of rubber, and U. 8S. Rubber 
colmmon touched DOL, Mas 1), its low figure of the year, 


against 6256 May 1 and SS Jan. 25. U. S. Steel common 
fiuctuated between 1184 May 17 and 125 May 28, and Beth- 
lechem Steel com. between 3744 May 20, the low figure of the 
year, and 405, May 2S; this stock on Jan, 7 sold at 504, 
There was no great change in bond prices during May, ex- 


cept that some of the local traction issues further ad- 
vanced. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE 

Month of May 10926 1025 1924 1923. 
Stock sules — No. of shares 23,441,144 (647,760 13,513,967 23,155,730 
Bond sales (par value $ by $ 8 

Railroad & miscell 161.082.000 244,788,975 152,490,000 139,298,000 

United States Govt 20,554,150 74,892,500 95,464,000 06,054,330 

State, munic. & foreivyn 54,932,500 25,198,600 30,695,000 $4,577,500 

rotal bond sales 236.568.650 344.880.075 278,649,000 269,929,830 

lan. 1 to May 31 ar 
Stock sales No. ofshares 180,653,424 174,151 ” 97,515,654 112,105,698 
léond sal par value b) s £ 


952,380,000 847.038.000 755,159,400 


Railroad & miseell 157 ,689,2 


United States Govt 129,009,450 201,943, 410,059,000 361,604,175 
State, munic. & foreiar 266 008 S50 256,464,160 151,531,000 213,050,900 
1 bond sales 1.347.308.2300 1.616.096.9235 1,408,628,000 1,329,814,475 


THE MONEY MARKET. 

ie money market during May was devoid of any striking 
foatu rhe state of the market noted in April 
was well maintained and the fluctuations in rates were con- 
within narrow limits, though with occasional frac- 
advances, due to minor special causes or cireum- 
stances, and on the whole the tendency may be said to have 
been in the direction of firmness. This is true as 
to both times lonns and Stock Exchange call loans. There 
Was the usual call upon the banks for accommodation inei- 


Vi 


Os, enasicr 


fined 
tional 


vreate 


| dental to spring requirements in trade and agriculture, be- 


sides which, as there was some revival of speculative activ- 


ty on the Stock Exchange the latter part of the month, 
he requirements from that quarter also again became some- 
what larger, but there was never any urgency of demand on 
either account. Funds were always in adequate supply, yet 
there was never any such plethora as to produce extremely 
low rates. In the call loan branch the range of rates was 


from obo%e 114%¢, and in renewals the range was only 
from Bl. to 40. As in the preceding months, the banks 
enlled quite large amounts of outstanding loans on certain 
days without the reason being definitely known, and it was 
assumed that the action was prompted by a desire to im- 
prove their position at the Federal Reserve Bank, possibly 
to make good a deficiency of reserve with that institution. 


Thus on Wednesday, May 5, was estimated that loans had 


lo 


¢ 
i 
if 


been called to an aggregate of $25,000,000 to $35,000,000, 
sndoon Friday, May 14, to the extent of about $20,000,000, 


in this last instance partial explanation existed in 
the announcement which came after the close of business 
on that day from the Federal Reserve that the Government 
would the next day (Saturday May 15) pay out in the New 
York district about $23,000,000 and in the entire country 
about $66,000,000 for interest, but on the other hand would 
call on the banks for $34.580.000. of which $6,958,000 at 
New York. Again, on Friday, May 21, loans were said to 
have been called by the banks to the extent of $20,000,000 
and on Friday, May 28. to the extent of $30,000,0000, with 
result, of the four instances mentioned, of a 


though 


the in each 


sharp advance in the call loan rate over the figure at which 
renewals 


May 


The advance on Friday, 
cult to understand, apart 


being negotiated. 
dlift 


were 


9S was. of course, not 
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annou ie keds al Iiese) ve Bank. Mer 
rations and others had to provide for their 1st 
and Friday, May 28, was the last day on 


from the 


Chants, cory 


of June payments 


Vhich a oummodations, at leas on the Stock Exchange, 
eould be arranved DD ) to June 1. It wa not strange in 
hese « neces thie all loan rate on that das 
. 3 e f eat which renewals wer 

rele Pndeed e bad b 1 eXpressed tiie 
‘f Thu Mav 27. that the rate the 

» highs ] > ae j of 4 
| ] | ty | ‘) (* ¢ 
! id j ii N ‘ ills 
pa i ‘ qi 
> lexehanae 

() \i i Mia , ‘ re j ilé 1 thie ~ k } 
( ingve a yoed ft { f e renewul vy om 4 
} f \p i J r ‘ for th maen ¢ ‘ \ 
no i Mane s coming in on account of 
Ist of May | ments, d furthermore lie Ne \ K Clea 
ng Tiouse banks and trust companies in their return issued 
Saturday morning, May 1, had reported a large « ss of 
‘ ( ibove Jeval requirements, as agains li defi 

own in the return the previotis: si rdayv. On Tuesda 
May 4. all loans were again at the single figure of 545% 
nelud.ng the renewal rate. On Wednesday, May 5, in con 
nection with the large calling of loans alrendy referred to. 
the rate moved up to 4% though renewals continued at 
314%, On Thursday and Friday, May 6 and May 7 thie 
renewal rate and the rate for all other loans wus 4°, and 


this last was also the renewal figure for the first three days 
of the following week, though on the last two of these three 
duvs some loans were nade as low as 51.0¢. The remain 
der of the month the renewal rate enel day was 3% or, « 
cept that on May 24 May 25 and May 26 4% had to be paid 
on renewals. On Friday, May 21. and again on Frida Ay Fe 
2S, us high as 444% had to be paid for some Joans, the rea 
sons for which have alrendy been indicated 

In the time Joan branch of the market rates furthe 
slightly eased off the early part of ithe month, but later 
tiffened again. At the close of April the ruling rate was 
i+ for all maturities from sixty duys to six months. Earls 
in May the quotations were 3% a4%e for 60 and 00 days and 
bor 4, Ce for four, five and six months. The last half of 
May rates were 4404147 for all periods from sixty days to 
<ix months. Inquiry was limited and trading narrow 


Mor 


cantile paper rates displayed an easier tendency and the 
last half of the month were quoted at 3°%,@4¢¢ for four to 
siIX months’ Choice names, as against the previous figure of 
$a 44490, but with 4%4%e still the quotation for names not 


so well known, New England 
were dealt in at the latter part 
month, us against 46° previously. Offerings of paper ¢ 
tinued restricted. Rates for banks and bankers’ acceptances 
advanced for the longer dates. Taking the quotations of thy 
American Acceptance Council as a basis there was no change 
in the discount 


mill paper and the shorter 


choice names 23, of the 


rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks from 34,0¢ bid 
and b4o%eo asked for bills running 30 days, but for bills run 





ning sixty days and those for 9) days, which previously lind 
been ruling at the same figure, there was an advance to 
ese bid and 544% asked for GO days and to 314% bid and 
wee asked for 90 days. while the rate for 120 days was 
raised from 5% 0% bid and 3! °° asked to 314 bid and 
S300 asked, and the rate for 150 days from 3!.° bid and 
05M, asked to 3% bid and 3!4 asked: the rate for 180 


days went up from 8% Ce bid and 31.6 

and 39.% asked. For call loans against bankers’ accept 
wnees the posted rate of the American Acceptance Council 
noved up and down accordingly as the call loan rate on 
Stock Exchange collateral changed. The range fer the 
month was 6431467, with the quotation at the close 31467, 
the same as at the end of April. The higher acceptance 
rates were declared by bankers to be the result of events 


asked to 3% %e bid 


dating back to the middle of April. As explained by the 
New York “Times” in its financial column on May 26. the 
situation came about as follows: 

When the Federal Reserve Ba New Yor! t 
from 4 to 3%%, bill dealers took it as an indication that is to be 
**dirt’’ cheap and lowered the bid and ed ra levels whic I > 
considered to have been too low The rediscount cut res | shif 
ing a large volume of Federal Rese rowing New \ 1} 
caused easier conditions iv the interior markets rather bore I 
tinder these circumstances placed large qu itie i } ‘ I 
ers. The latest advance, which placed 90-day } 1 8 
basis, was said to have been intended restr the g of the 
bills to the dealers and to encourage purcha t zh the more attr ve 


vield offered. 
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There was no change during the month in the rediseount 


rate of any of the Federal Reserve banks. 


RATES FOR MONEY AT NEW YORK, WEEKLY 
Week Ending— Vay May 14. May 21. May 2% 
(‘all Loans on Stock Erchanee 
Range for week (mixed & ind 1s. collaceral ; | ; { s5g-4 , ‘ 
Week's average (mixed & indus. collateral 3 344 33, 4 
Time Loans (Mized « Industrial Collaieral 
Sixty days....... 475-4 tay 414 44', 1-4 
Ninety days.....-.-..- iimere .----3%-4 B%4-4'4 4-41, 1-414 
Pa MRODs ces cessncecseue 444 44°, 4-4, 44% 
Five months.........-. “ : - 44% 44), 4-414 1-414 
Gis months. ........... +4), 44% 4-4', 4-4'¢ 
Commercial Paper— 
Double and single names— 
Prime 4 to 6 months_- . 44°, 4445 35-44% 33-4 
Good 4 to 6 months.---. a3, #t, 4-4 4 


‘ 


| 
| 
| 


1 S$4728.90453.000 


)) 
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FEDERAL RESERVE AND CLEARING HOUSE BANKS 
BROKERS’ LOANS. 


srokers s after some increase the first week of May, 
subsequently 1 rit decreased, but moved up again the last 
week. According to the figures furnished by the Federal 
Reserve Board 1 oans to brokers and dealers (secured by 

} nd bonds) made by the 50 reporting member banks 
in NS K Cli ! iving fallen from 8$5.141.125.000 
Jan. 6 $3.138.724.000 Feb. 17 to $2,451,.259,.000 April 14 
i ( ! ised $2.464.670.000 April 21. with a a 

ense to $2.463.697.000 April 28. rose again to $2,489 391,090 

\ : onivy §$2.408.695.000 May 19, from which 

‘ $2.431.505.000 Muy 26. The figures 

ne brokers’ loans prepared by the Ne York Stocl 

I: ‘ s iv at the end of each month, 
bunt I] the sat hs f the sharp contraction in the grand 

a! i tl ( ! hed earl n the yeal 
| > Kk EK elturns Which. as previously in 
dl rT it different basis from the 

ray fix Cs hi bed t hieserve Bank, show 

! oul ip ~ Yor) SOK kixchange members 
Oli collateral coutracted for nnd earried in New 
York” of S2.767.400514 a « close of business in May, 
“sail £9 SO5.71S.509 at the end o April $5. QUU,096, 167 at 

wend of March, 823.555 500.521 af the ¢ nd of February and 
$2.513.174.154 at the end of January. 

The Ne York Clearing House banks and trust companies 
in their weekly returns showed renewed expansion in the 
demand for accommodation at the close of May after con 
traction during the first three weeks of the month. This 
corresponds with the revival of activity on the Stock Ex 


change the last week of the month but in all probability 


followed more largely from preparations by the clients of 
the ba for the Ist of June payments than from borrowing 

Stock bexehange a un The Clearing Liouse statement 

Mav 1 showed ti totul of loans, discounts and invesi 

1) to SH4ATZOASLOO | mn S$5.224,165.000 two weeks 
Pred ( Phil Oni \p 7). and Troi = figure 
there was a decline to $5,528,512,000 May 22, but the state 
ment for May 20 reported an increase again to $5,415,089, 
(Mit) The total of the de posits reflected closely simila. 
changes. being $5.051,661.000 May 1, $4.041.072.000 May & 
and then moving up to $4,991.876,000 May 20. Surplus re 
seryes steadily increased until the last week of the month 
when they were heavily reduced, The surplus in the return 
for Muy 1 was 828,061,650 (in sharp contrast with a defi 
clene: in reserves the previous Saturday of $7.552.850) : 
from this it inereused to 351,750,840 May &, to S37. 418.810 
Mav 15 and to $56,683,260 May 22, and then fell to $5,655, 
1 May 2.) This shrinkage in reserves seemed to be due 
entirely to reluctance on the part of the banks to extend 
their bet owing agnin at the Federal Reserve banks. At all 
eve he reserve curried by the Clearing House banks 


depos.taries May 29 was reported at only S58, 


OSG.000, uvninst SGOBSOT6.000 May 22 and SG18.558,000) on 
May i furthermore, the item of “bills payable, redis 
counts, aeceplaneces and other liabilities” aggregated ons 
SG57 82.000 May 2, against S701,027,000 on May 1. 

The distinetive feature of the weekly returns of the Fed 
eral Reserve Bank of New York during May was the re 
duced borrowing by the member banks after the sharp in 
erease in such borrowings in April. Froin $61,228,000 April 
“1. the b UL holdings of the New York Reserve Bank had run 
up to 166.176.0000 May 5: the return for Mav 26 saw the 


again to $104.492,000. As partial offset to 
market purchases of acceptances by the bank, 
19,501,000 April 28, increased to $74.- 
Iloldings of 


mnount down 
this. the open 
Which had dropped to 


353,000 May 19 and were $65,592,000 May 26, 


|} Government securities were not greatly changed, and total 


bill and security holdings which between April 21 and May 5 
iad risen from $163.566,0600 to S507.258,000, on May 26 were 
down to $248,008,000. Federal Reserve notes in actual cir 
culation of Reserve Bank increased from $361,458,000 
April 2S to $301,001,000 May 26, but gold reserves on the lat 
date were $1,014,130,000, against $1,000,114.000 April 2S 
kor the hteserve banks combined, the changes are 
found to have been closely similar, as is natural considerine 
the predominant part always played by the New York Re 
serve Bank in the general totals. The volume of discounted 
bills which between April 21 and May had risen from 
£$440.670.000 to S547.181.000, on May 26 was down asain to 
Qn the other land, the holdings of accep! 
ances which April 28 had got down to $19 1.017.000, by May 
26 were up to S258,828.000, Total bill and security holdings 
after moving up from $1.081,062,000 April 21 to $1,168,026. 


4 
“ Trilis 


tel 


t'velve 


1000 May 5, on May 26 were no more than $1,119,122,000 
Federal Reserve notes in actual circulation for the twelve 


banks combined were $1, 817.000 May 26, against $1,661.- 


DO ms 
YS2,000 April 28, but at the same time aggregate gold re 
Serves May "4, stood at S2 816.066.0000, avainst $2. 79070085. 


; OOO April 2S. indicating that notes were put in circulation 


to acquire gold, inasmuch as total deposits between the two 
dates were not greatly changed, being $2,248,157,000 May 26 
and $2,242,126,000 April 2s. 


COURSE OF STERLING EXCHANGE. 


The foreign exchange market passed through some trying 
experiences during May. In Great Britain the general sym- 
pathetic strike inaugurated by the trades unions to enforce 
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the demands of the coal miners, was an influence of large 
importance and startling possibilities, while on the Conti- 
nent of Europe the further collapse in French and Belgian 
francs, With a sudden great break in the Italian lira (after 
the latter had been maintained at nearly stationary figures 
in the neighborhood of 4.00c,. per lira for a long time), with 
the military uprising in Poland, attended by considerable 
loss of life, were deeply depressing circumstances of a highly 
demoralizing Character. No imore assuring was the military 
revolt in Portugal, though this did not come until Sunday. 
May 30, and succeeded in forcing out the Ministry “with- 
out a shot.” The British general strike, with demoral 
izing effect not only on home trade in the United Kingdom 
but also upon British trade with world. was a 
development calculated to test the solidity and soundness of 
the provisions made twelve months before, when the coun- 
try returned to the gold basis. WHS 2 
but British finance and British ingenuity proved equal to 
the occasion. Rates for sterling bills vielded on news of the 
inception of the strike, but there was never a bad break 
such as to afford any occasion for alarm and they promptly 
rebounded to higher figures than before with the news that 
the strike orders had been recalled. In fact, in the rebound 
sterling exchange reached par for the first time since the 
latter part of 1914. On the news of the calling of the zen 
eral strike, demand bills immediately moved slowly down- 
ward; however, trading at no time showed the excitemern: 
displayed by of the Continental currencies entirely 
apart from the British sirike, and it was noteworthy that 
the decline was gradual rather than panicky. Sterling bills 
were on offer in larger voluine than had been the case for 
some time previously, but the selling was orderly and rarely 
more in volume than the market was uble to absorb at mod- 
erate concessions in rates. No attempt was made to min- 
imize the exceeding gravity of labor conditions and the de 
moralizing possibilities of a suspension of Britain's indus- 
trial mechanism for any protracted length of time: never 
theless, a fairly well defined belief appeared to prevail that 
Great Britain was able and prepared to protect its Currenes 
adequately, even in the event of an extended tie-up. J. V. 
Morgan & Co., the New York fiscal agent of the British 
froverniment, appeared to be buyers of sterling in) round 
amounts. The method used seemed to be te buy spot ster 
ling against futures, though all transactions were pro 
in that way. The spread between spot and future 
nereased from about % of 1% a month to “ec. Sight bills 
Which had been 486 7-532 got as low as 484 15-16 on May 5, 
but advanced to 485 17-32 on May 6 when the withdrawal 
of the strike order appeared to be impending, but dropped 
back to 485% on Saturday. May S, on the announcement 
that “another 2,000,000 workers, kuown as the Trades Union 
Congress's second lines of defense,” would be called to strike 
in support of the tie-up already established unless there 
were indications soon of a specdy settlement. On Muay 10 
there was a further recession to 4851-32. But then indica- 
tions that the general strike order would be withdrawn be- 

The order of recall was actually issued 


ite 
its 


the outside 


The lest severe one, 


sOlne 


lhept 


rected 


yin to multiply. 
between noon and 1 o'clock, London time, Wednesday, May 
IZ. )«6(The result, far exchange rates are concerned, 
Was that sight bills May 12 advanced to 4861-16. and two 
days later, on Friday, May 14, touched 4863-16, and on Sat 


‘Ss us 


urday, May 15. advanced to 4.86 7-16. which was the high 
figure of the month. The fact that the coal strike itself 


remained unsettled passed unnoticed in the relief fel: 
the fact that the general strike was a thing of the purst. 

In the case of the for cable transfers, which are 
4iWays somewhat higher than those for sight bills. the quo 
tation on May 15 touched 486 13-16. This last meant that 
British currency for the first time since Dec, 24 1914 had 
cross the normal parity of S4.8665. This was obviously a 
notable achievement, since it demonstrated the ability of 
the United Kingdom to maintain the gold standard in the 
case of a nation-wide industrial npheaval. There was even 
talk at this time of the possibility that Great Britain might 
now be able to reverse the gold current and draw. geld 
from this side. However, in conservative banking circles 
the possibility of a gold outflow from the United States was 
never regarded seriously. It was pointed out that sterling 
must perforce advance considerably higher before such 
transactions could be undertaken at a profit. Not only that, 
but that we were approaching the season of the vear when 
offerings of commercial bills against shipments of grain and 
cotton te Ingland would make their appearance. The rest 
of the month rates were well maintained, though not at the 
extreme figure reached on May 15.) And vet the concessions 
from the best figures of the month were slight. 


over 


rates 


The range 


for sight hills oon May 2 Was {SG3-16a4 8614, 
ind for cable transfers 486 9-160485°% O° —Monduy. Mav 
ol. being a holiday in this country, Memorial Day hay 


ing fallen on Sunday and therefore being observed the fol 
lowing day. That the downward reaction should have been 
<o slight was really noteworthy. in view of the continuance 
of the coal strike, the Miners’ Union having rejected the 
proposition of settlement offered by Premier Baldwin. 
Doubtless the state of semi-panie which prevailed much of 
the time in the Continental exchanges played its part in 
holding sterling strong, since it led to the transfer of funds 


from those troubled countries to London in a flight for 
safety. Then, also, the Bank of England succeeded in add- 





ing very substantially to its gold holdings, reporting a gain 
in the weekly return for May 5 of £1,105,225, of £786,804 in 
the return for May 12, of £642,884 on May 19 and of £102,204 
in the statement for May 26. 
THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 
The further collapse in the French franc seemed to be- 
token more the utter loss of confidence in attempts to main- 
tain values and to stabilize French currency than the de- 
velopment of any really new cause of depression. There 
were two bad breaks during the month, the first at the be- 
sinning and the second about the middle of the month. The 
first Was concurrent with the precipitation of the British 
<vinpathetic general strike. to which reference has already 
made. In certain quarters a disposition existed to 
ascribe this weakness to that cause, though it was difficult 
any direct connection with that event, but the 
second and much severer break, verging on complete col 
lapse, did not occur until after the British general strike 
had thing the past. Apparently there were 
fears that Premier Briand might have difficulty in getting 
the French Parliament to ratify the Washington debt settle- 
ment agreement. but there seems never to have been any 
real ground for apprehension on that score. Perhaps a 
more substantial basis for uneasiness existed in the fact 
that sharp differences between the Government and the 
management of the Bank of France as to the best way of 
dealing with the situation, so involved and so fraught with 
peril, developed, with the effect, it would seem, of paralyz 
ing action in support of the frane, Until after the second 
break of the month, when resolute steps became positivels 
imperative, the financial world was completely in the dark 
to What measures were being taken, were contem- 
plated or thought feasible, to check the downward course 
of rates. low much of the Morgan credit had been used, 
or was the task deemed hopeless’ These were matters of 
active discussion in the publie prints, but to which no defi 
nite answers were forthcoming until the latter part of the 
month, when there came a reaffirmation of the determina 
tion of the Government's purpose to proceed in defense of 


boon 


’ perceive 


become a of 


its ol 


the frane at all hazards. <A point of concern with refer 
ence to French finances all through the month was as to 
whether the Freneh Government would be able to meet its 


lurve maturing obligations. Would it be necessary to resort 


to further inflation, meaning further borrowing by the 
Government at the Bank of France, and in turn further ex 
pansion of French bank note circulation, That critical 
point, however, was also passed with less difficulty than 
had been supposed likely and at the end of the month the 
outlook had measurably improved, The return of the Bank 
of France for the week ending May 5 showed a further in 
in pote cireulation in the large sum of 973,117,000 
franes, bringing the total of circulation up to 53,151,540,240 
francs, another new high record, But the next week there 
was au decrease of 530,167,000 francs followed by an eXprin 
sion of only 14.332,000 frances in the third week and of 77.- 
105.000 franes in the week ending May 26. In the first week 
the Government borrowed 100,000,000 frances more from the 
Bank of France, but the next week it repaid to the Bank 
14000000 francs of its indebtedness. This, however, was 
followed by further borrowing of 250,000,000 francs in the 
third week and of no than S0O.000,000 francs in the 
week ending Muay 26. It seems that the bond mua 
turities May 2O) aggregated = 5,160,000,000 — franes, 
Dut that other heavy maturities will occur dur- 
ing =o 19 Out of the 3,160,000,000 franes which 
matured May 20, it appears more than 1,000,000,000 francs 
were exchanged for National Defense bonds in advance, 
800,000,000 frances were paid with further advances from 
the Bank of France and the remainder was allowed to re- 
main with the ‘Treasury on deposit. The Government 
pointed out that it stili had a margin of 2,600,000,000 frances 
within the limit of legal maXimum louns from the Bank 
France. 

In the break at the beginning of the month checks on 
Paris, which had been 3.30 May 1, got down to 3.00 on May 5. 
Recovery to 3.15 May 12 followed, this last being the day 
when definite announcement came that the British trades 


erease 


less 


on 
ho 


unions had surrendered unconditionally and canceled the 
order for the general strike. After that, however, French 


exchange steadily weakened, at first slowly and then at an 
accelerating pace. ‘The crash cume on May 18, when the 
rate tumbled to 2.72¢.--by far the lowest point on record 

as the result of a flood of selling of unprecedented volume 
With virtually no buyers even at the most spectacular con 
Now, however, the French authorities came defi- 
nitely to the by announcement and by action and by 
May 24 the rate was up to 540¢, The range May 29 was 
BAT Yale. | ANeeording to official pronouncement, the 
recovery came about as a result of natural reaction and of 
short covering rather than Governmental support. If 
stutements of M, Peret, the French Finance Minister, to the 
effect that the Bank of France and the joint stock banks 
had reached an agreement whereby the franc would receive 
support sufficient for its recovery, also that the French 
uuthorities were soon to announce a detailed program of 
financial reform, were certainly potent influences in in- 


CEOSSIONS, 


rescue 


SO), 


ducing short sellers to rush to cover and the fact just men 
tioned that the Governinent had succeeded in definitely tak- 
ing care of all of its maturing Treasury bonds was influen- 
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tial to the same end. It should be added that a further 
strengthening influence was the news on May 26 that Abd- 
el-Krim, Chief of the Riffian forces French Morocco, had 
capitulated, thereby bringing to a virtual end the Riffian 
Campaign, which had been so tly and such a source of 
disquietude. The compromise terms of settlement offered 
the Riffian chieftain by the French and Spanish Govern- 


ments had been definitely rejected early in May, forcing a 


resumption of military operations with greater aggressive 
ness than before with the result just mentioned. 


The drop in Belgian francs was in no small measure 


a 
reflection of the collapse of the French franc, but it was 
also due, as explained the previous month, to the fact that 
the exchange cred arranged with banking interests had 
expired March 51 and a new agreement had been found im 


possible, as also continued polit eal dissensi Confidence 


Olls 


was expressed at one time in M. Brunet’s Ministry and ; 
plans for financial recuperation, but nothing developed out 
of this. At the beginning of May the Belgian france still 
ruled somewhat higher than the French france, but at the 
close of the month it ruled well below it, which latter was 
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formerly the normal status. Checks on Antwerp fell from 
3.40¢, May 1 to 2.04c. May 5, recovered to 3.18% May 11, 
tumbled to 2.73 May 18, rebounded to 3.2745 May 24 and 
were 3.07@3.11 Friday, May 29. 

The drop in the Italian lire was a development all by it- | 
self, and was not easily susceptible of explanation. There 
were rumors at times that the Italian Foreign Exchange 


Institute had withdrawn support, but Finance Minister 
Volpi announced that the Italian Government would protect 
the lira at any cost and vet the announcement failed to stem 
the decline. What seems to have happened is that the sell 


ing pressure became overwhelming as the result, not only of 
short selling, but also of selling by those who saw in the 


fact that the French frane, the Belgian frane 
lira had formerly all been quoted in the 
£.00¢., while now the lira alone was being 
4.00 level and the other two currene 
preciated, an opportunity to make 
ing lire on an enor 
change Institute, 


of 
the 
de 


neighborhood 
maintained at 
had sharply 
a turn, consequently sell 
mous The Italian Foreign Ex 
overwhelmed by the magnitude of the offer- 


CS “Ta 


seale, e 


EXCHANGE 


RATES OF 


French 


NOTH Method of quoting 


and the Italian |! 


R EVIEW [Vou. 122. 











ings, apparently thought it best to let the rate drop to lower 
figures, rather than buy indefinitely at the old level, 
thereby making its support more effective and bringing 


about a sharp recovery. Doubtless, except for the collapse 
of the French and the Belgian francs, there would have 
been little difficulty in holding the lira at its former level. 


Sight bills on Rome were 4.01 3-16 May 1 and held up well 


during the general weakness of Continental exchange dur- 
ing the early part of the month. Up to May 11 the rate had 
not yet declined below 3.99, Then, however, quick collapse 
came; on May 13 the rate drop i d to 3.67 and on May 14 it 
touched 3.34. The Italian Foreign Exchange Institute then 
was successful in bringing about a quick recovery, which 
was the more noteworthy as the French and the Belgian 
france were now experiencing renewed collapse. By May 19 
the lira was back to 3.93. Subsequently the tendency was 
again irregularly downward and the range May 29 was 
3.741443.78. Through all the turmoil the German reichs- 
mark did not deviate from 23.81¢., for checks and for cables 


alike, 
14.156. 
month, 


while the Austrian schilling ranged between 14144 and 
Greek exchange, after the decline the previous 
recovered to some extent, though the fluctuations in 
the drachma were erratic. The early part of the 
month there was still weakness and by May 14 checks on 
Greece were down to 1.21% 3v May 17 the rate was up to 
1.36. By May 21 it had dropped back to 1.27; on May 25 it 
Was up again to 1.34%. The rate May 29 was 1.56 The 
fluctuations in the circulation of the Bank of Germany were 
the same as in previous months—decreases the first three 
weeks the month, with an increase again the last week 
on the preparations for the ensuing 1st of the month pay- 
ments. The decrease the first week was 144,502,000 marks 
the second week 158,163,000 marks and the third week 120,- 
162,000 marks, while the increase the last week was 214.911,- 
000 marks. The Polish zloty dropped still lower as a 
result of the military uprising. From 10.40 May 1 it fell to 
9.00 May 14 and after recovering to 9.50 was 9.25 May 29 
It was claimed that banks were fransacting business 
vith Poland by means of dollars or sterling. 

Rates on the countries which were neutral during 
war moved very evenly, with only minor fluctuations, 


( 


of 


most 


the 
being 














ON CONTINENTAL CENTRES 


Swiss and Belgian francs and Italian lire changed on Dex 


11920 to show the value of a these different units in 














cents per unit ihe previous method of quoting was to give the number of francs or lire to the dollar. 
Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs Fray Guile Franc Lire Cents per Drachma 
» 
= Bankers’ Banker } Banke Banke Banker 
Che Cable Chel Cable ad, Cah hed Cable ight ! Cables Checks Cables 
13.28 43.30 |3.29 43.21 19.33% a19.3419.34%a19.3540.18%%{a.19', 40.20%4.214%3.39 a40 |3.40 a@Al 4.01% \6 4.02% 16 23 «23% |1.23'40.24% 
2 SUN|IDAY SUN|DAY SUN|DAY SUN|IDAY SUN/|DAY SUN|DAY 
$3.26 943.27 % |3.27'443.28%4 19.33 19.34 10.15 a40.19\40.17 @40.213.28 4.30%13.29 a.3l% 4.01 4.02 1.23 | 1.23% 
$3.20 4€3.26'4/3.214 43.27 19.33 a19.34/19.34 al9 3540 15%ato 16. 40.174 a4s0183.18 @2.264%/3.19 a.274% 4.00%0.01 $.01%a.02 (1.23 @.24 |1.23'4a.24'5 
53.00 a3.16 4\3 10 a3.17% 19.33 4219.35,19.34 4@19.3640.15 4@40.17\40.17 a10.192.94 43.05 |\2.95 423.06 4.00':2c2.00% |4.01'160.01 4% )1.234% 6.24% |1.2414.4.24% 
63.09%a3.14 3.10'443.15 19.35'94a19.36)19.36'4419.3740.16 a 16 $0.18 a.18%2.98 43.14 (2.00 43.15 4.00'44.00%\4.014%4.01% 11.22 @.23 |1.22'4a.233 
73.114a3.15 |3.12'%43.16 19.34 @.34%/19.35 435446 40.16 a40.17/40.18 240.193.04%a.10 |3.05%a.11 3.99%a.00\% |4.00%0.01 4 1.22% 4.2344/1.23 44.24 
$3.13 4443.14'¢'13.14%43.15'¢ 19.33444a.34 19.34'94.35') 40.16'4440.17/40.18%440.19 3.07 | 3.08 3.99',a.99% |4.00'% 4.00% 1.2 | 1.23% 
4 SUNIDAY SUN/IDAY SUN DAY SUN/|DAY SUN|DAY SUN|DAY 
103.1144a3.14 |3.124%a3.15 19.33'4a.34 19 34 40.17 40.19 2.05 @13%'\3.06 2.14'4 3.99')02.99% |4.00':ca 00% : 23% 1.23% 
113.12 «3.14 $13 aB.l5 19.34 19.35 10.17'4440.19 40.1944440.213.14'44.18%4 |3.15'44.19% 3.9849a.99 13.09% 44.00 | 23 1.23! 
12:}3.13%4 43.15 3.14% 43.16 10.33 '44@19.35)19.34',419.3640.18 4@40.19)40.20 440.213.124%a.17 3.134%a.18 3.96%4.95 3.97 34a.99 33 4.23% \1.23%a 23 ‘ 
13,3.12 4 43.13%4|3.13'443.14% 19.3314 10.34 10.1 40.20 3.11 @.13%/2.12 @.14%3.67 a.S87 |368 6.86 $.23 | 1.234% 
14.3.04'443.09 3.054 4a3.10 19.33 19.34 1.20 40). 22 2303 a06 3.04 a07 3.34 a.59 3.35 ao 8.21% | 1.22 
15 3.00% a3 02% |3.01 443.03 'y 19.33a19.33'9|19.34019.3445 10.23440.25'4 40 25a40.27 4% 3.01% 4.03% |3.02%a.04% 3.40 a.f4 (3.41 @65 21%4.25%1|1.22 4.26 
16 SUNDAY SUNIDAY SUN DAY SUN|DAY SUN|DAY SUN/|DAY 
17:2.98 '4.43.01 '4 |2.99',a3.02'¢ 19.32'4a.3314/|19.33 3414 40.22444.24'4 40.24%(4.26\%2.92 @.97%'2.93 @.98%3.49 @2.65%)3.50 @.69')1.33%a.36 11 34%4a.36! 
182.72 a2.89'4|2.73 a2.90') 19.32\4%4.33%/19.33'4 4.34% 40.22% a40.24|40.24 (a4 262.73 a&85 /'2.74 @.86 3.63 a.S7 [3.64 G@.S2 |1.334%4.344%4)1.34 4.35 
19\2.80'4a3.01 |2.51'403.02 19.33 19.24! 10.20 5.4.20 4/40 22 44.22% 2.81 a3.03 \2.52 a.04 3.79 @.93 |3.80 a.94 1.32% 1.334 
2002.94'943.03 |2.95'4a3.04 19.33% a.3414/19.34'44.35% 40.194 a40.21/40.21 4% a40.232.96 @a3.02 |2.97 a3.03 3.8544a.92% |3.864%a.93% 1.31! 1.32 
2113.05 a3.28%|3.06 43.29% 19.344 19.3514 10.17% 240.19, 40.19 <a40 213.08'4a.27 |3.09%a.28 3.82 @.974%/|3.83 @.98'¢1.27 a.37 |1.27%a.31 
223.26 43.29%/|3.27 43.30% 19.34 | 19.35 40.16! 40.18% (3.26 @.28%|3.27 4.29% 3.85%a.88_ |3 8644.89 1.27} | 1.28 
23 SUNIDAY SUNIDAY SUN DAY FUNIDAY SUN|DAY SUN|DAY 
243.27 a3.40 (3.28 a3.41 19.34! 19.35! 40.16'{ 40.18% 3.26 4.37% 13.27 a 38%3.84%4a.87 |3.85%6.88 [1.82 24.33'4/1.32%4a.34 
255.16'443.31% 13.17 '4a3.32%19.35a19.35!4|19.36a19.36% 40.1524 440.17} 40.17 (240.193.19 a30 |3.20 @a.31 3.81 @.84%)3.82 4.85% 1.34% |} 1.35% 
263.24 a3.29'<|3.25 a3.30'% 19.36% 19.374 10.17°4a.19 40.19% 4.21'¢ 3.14 a.21 3.15 a22 3.70%a.79 |3.71%a.80 |1.334%6.33%/1.33%4.34 
27 3.28)443.34%4 |3.2914a3 35% 19.35'44.36'4/ 19.36 '44.37 44 40.19240.19'44|40.21a40.214% 3.13 4.21%|3.14 @.224%3.73%6.78 |3.74444.79 |1.30 2.31%/1.30%4a.321% 
25:3.17 4443.24 3.18% a3.25! 19.36 19.37 40.18 a40.19'40.20 a40.213.04 @2.11%13.05 a@.12%3.71 a 75 3.72 4.76 \1.29\%a.30 29%a 30% 
293.17 443.21 '4|3.184%a3.22 19.3514 19.3614 40.18 10.20 3.07 a.1l |3.08 a@.12 3.74'4a.78_ |3.75'46.79 1.30 1.30% 
30 SUNIDAY SUN|DAY SUN DAY SUNIDAY SUN|DAY SUN|IDAY 
3h HOLUDAY HOLE DAY HOLIDAY HOLUDAY HOLIDAY HOLIDAY 
} 
| Denmark | Sweden | Norway | Berlin | * Vienna Spanish 
rome Krone Av roner } Reichsmark | Schilling Pesetas 
May | --— - SE ——— - -— ~~ 
Bani } Banke Banke | Banker Bankers’ Bankers’ 
| Check Cables j Checks Cable | Check Cables Check | Cable | Checks Cables Check Cables 
-- — _ | . eal . — —_—_— -—— —_ | _—_— 
leoeese 6.14 26.18 | 26.74 26.78 j21 62a.72 '4|21.66a.76 4 23.81 23 8] 14 14'% 14. 40a 40 14 424.42 
2.----- eal SUN|DAY SUNIDAY SUNIDAY | SUNIDAY | SUN|DAY SUN|DAY 
Seeceee 26 12 26.16 | 26.74 6.78 |21.76a.83'4/12.800.87%| 23.81 23.81 | 14% 14% 4 36a 38 44114.384.40! 
4--.- e | 26 .10a2 26.1 6.14426 .17 26.74 24.78 21.66 421.76 2173021 .80) 23.81 23.81 14% 14'5 14.55414 42/}14.37414 44 
Veocece es 26.09 20.13 26 .734026.74) 26 .77a26.78) 21.52421 62) 21.56421 .66 | 23.81 23.81 14 14\% 14° hal4 3811438014 40 
6------ 26.00 26.15 26 .71a26 74) 26.7526 .78) 21.464021.58/21.50a21.62} 23.81 23.81 | 14 | 14'5 14.36 '9a.39/14.38'9a 41 
deeeece 126 .04426 .09) 26 OS8a26 1! 6.71 2.75 21.514.5414/21.55 s 23.8] | 23.81 14 i4 4.35 '4€.38)14.38 a4 
Secesce 1.06 26.10 265.69 26 .73a.74 21.48 21.52 23.21 | 23 81 14 14', 4.34%4.57/14 36 '44.34 
Voaccce bans SUNIDAY UN DAY | <UNIDAY =UN/IDAY sUN/|DAY SUN/|DAY 
EE 26 05426 06) 26 0926 10 2.70 26.74 21.51421.58/21.55a21.62 | 23.81 | 23.81 14 } 14's 4.35 '94.3 (14.37 44.38 
Ll .ncce ae | 245.06 13/26 .10',4.17 26.71 26.75 21 a.64/21.59'4a.68 23.81 | 93 8] 14.15 14.15 14 ,@.38)14.37'44.40 
iSesadebe 26 .127426 .14/26.16426 18 |26.72a.72 26 .76a.76 21.584 62 21.620.66 23 8] 23.81 14.15 14.15 14. 40014 4/ |14 42014 4% 
iMesnseee 26 14426 .18)26.17 426) 22 26.71 26.75 21.58421.50121 620216 23 8] } 23 8] 14 | 14°, 14 48014.50/14.50414 52 
i4ecces 126. 16026 .22|26 20026 .2¢ 26.72 De TF 21.56!.0.61121.60!,a4 93.81 | 23.81 14 | 14% 4.44014.46|14.46014.48 
lj.cccos ti .24 26.28 | 26.75 26.79 21.61 21.654.6% 23.8] 23.8) 14 14'5 14.43414 45)14 45414 47 
16 —— FSUNIDAY | SUNIDAY | SUN) DAY SUN/ DAY SUNIDAY SUN|DAY 
ifasecee 26 2 26.28) 26 290a2¢ 1.74 26.78 21.63421 .466'121 674a21.70 23.81 2 81 14.1 | 14.15 14 40414 44/14 424014 46 
IS. ..cce | 24) 24426 26/26 .28a26 30 26.75 | 26.79 21.71 '4@.76/21.75 44.80 23.81 | 2 8] 14.15 14.15 14.40% 77.41 14/14 42% 0 431 
BVaccece |< 22426 .24 | 26 26026 28 26.74 | 26.78 21.664 67 21.70a.71 23.81 23.81 14.15 14.15 m4 41a42',/|14 434 44 
Weccccecccccccce | 26.21 2.25 26.73 26.77 21.622.64',/21.66a 68 23 81 23.81 14 14 14.45'44.47/|14.47'44.49 
Diab ett «sedeenen 2.22 26.26 | 26.73 26.77 21 61a #2 21 Aha 66 23 81 23.81 14 1444 14.51414.53/14.534014.55 
Seaecoce | 6.21 ; 26.25 26.73 26.77 21.61 21.65 23.81 23.81 | i4 | 14', 14.50 { 14.52 
_ oe | SUN/IDAY SUNIDAY SUN|DAY SUN/ DAY SUN|DAY SUNIDAY 
— 26.2210 2444 | 26 26100 284 26.73 26.77 21.61'42.64|21.65%4a68| 23.81 23.8] 14 14'4 14.52014.5°|14 5401458 
|) a | 26.22 444.24) 26.26 ',a.28 26.73 26.77 21.57a21.62/21.61421.66| 23.81 | 23.81 14 14}, 14.59014.63/14.61414.65 
~--| 26 .24426 24/26 27426 28 26.73 | 26.77 21.63421.66\21.67421.70 23.81 } 23 81 | 14! 14% 14.58 44 .88/)14.60 24 %0 
Bl ceeeoceccecesces 26 .24a26 25) 26 28926 .29 26.73 '4 26.77 | 21.93421.68 21 67021 72 | 23.8] 23.81 14 14% 15.03415.24/15.05 
CIES Ss 26 23a2 26.29/26 27426 .33| 26.73 | 26.77 | 21.72 44.79 21.76 44.83 | 23.81 23.81 1444 14'5 15.134a15 24 15.1! 5015 26 
29.02-2--------- 26 264.28 by 26 300 32 26.74 | 26.78 21.74@21.79|21.78a21.83 23.81 | 23.81 14! l4'y 15.12@15.13)15.14415.15 
saad SUN|DAY SUN|DAY | SUN DAY SUN DAY SUNIDAY SUN|DAY 
Sisoseae HOLIDAY HOTIUDAY ' HOLIDAY ’ HOLIDAY HOLI|DAY HOLIIDAY 





*Note.— Austrian 


exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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unaffected by the spectacular declines in exchange on the SS ENS SSR SS SENS ae ak —Sewneosene| & ! 
countries already mentioned. The one exception of impor- | = ai atten = St 
° . . > ia P | +e ee eS ers eas Slumiamteaientiaatn| } 
tant change in rates occurred in the case of the Spanish LOS g LLL LES ewe w! 
" es * . chet tte Smmenwty-— — = = oo - 
pesetas. Here there was first a decline from 14.40% May 1 | es Sesbie ZeFiss Zz | 
to 14.55 May 4 on the rejection by Abd-el-Krim of the terms 5-8 Sas ® F888se f& | 
: . . : eet : ' LLP RLS s eS 
of settlement offered to the Riffian tribes, thereby necessi was wth -S = 
‘ P : ey: ° . s iF 2 = | 
tating the resumption of military operations by the French Si = ee ee ae 
and the Spaniards. At the close of the th, when the nase = oe hor | 8 |5 
é Spaniards, d i¢ oO oO 1@ month, when l€ ZULenrurve LLL HDS - 3 = 
Riffians had been vanquished, the peseta May 2S was quoted FS RR =e srgs| F IS IB 
16.18415.24 and May 29 at 15.12415.15. Swiss francs =Csasaanacd Seesef8as eat&| 2 |* Ic 
. 20% ‘ o= SS ZzZE > s & 
for checks were 19.33% @19.54¢. May 1 and 19.3514¢. May Ao hb SRA) = = ks 
24, and Dutch guilders for sight bills 40.18%, @40.191% May 1 Satta 2 «Aad | > io 
and 40.18 May 29. The Danish crown for checks was 26.14 oases os | ws © 
May 1 and 26.26@26.28!. May 29; the Swedish crown 26.74 Seeea ~| ae | > 
May 1 and 26.74 also May 29, after having been down to saaana s | 2S |Z 
“ge gt _ P . saat mie liaint : , ZELELE ~ 2Sig- - 
26.60 May &.; the Norwegian crown fluctuated more widely, SRSABS = " Sie | = 
, ‘ ‘ ‘ . . OP * : oh af * - 
| and after dropping from 21.8514 May 3 to 21.46 May 6, recov- aes hen! 1 ES o 3 2 aed = Peep 
_— 1 7 . ‘ 7 ‘ ‘ - 917 i ow, eee SS a ~_— | 4 
ered to 21.79 May 28 and was 21.744 21.79 May re RELERR REE ar my 
| In the rates on South American points Brazilian milreis SSS" SE *S° Ste erccse Fl 2 
showed great strength, occasioned, no doubt, by the floating RB oe e ee8e888 8) f | 4 
. “o~ . , . ‘ . . ' 
here of a $35,000,000 loan for the United States of Brazil. HRA Bl” i. 
Checks on Brazil, which May 1 were 14.33, by May 26 were HP Bota Sins |* 
quoted at 15.23 and May 29 were 15.15@15.20. Argentine + cee re ke 
pesos declined the early part of the month, but recovered “a te rte 2 OSes Fl oy | 3 
and then showed weakness again and the rate was 40,07@ CC Lckae Canna sacnaa Canane «| 2 |= 
40.13 May 29, against 40.18 May 1. The Chilean peso was CERES eeeeE wie at ae eSSLet & | 2 
12.014 12.10 May 1 and 12.05€412.10 May 29. Peruvian ex- Sees SEN Sees gf geows © lq |% 
change was weak and the libra declined from 3.74!5@3.S0 wa Mee a og }3 |@& 
May 1 to 3.6144 May 2), 1 4g sep € “3| 8/8 If 
a . : P a woe r z= = g = 
Rates on the Far East remained comparatively steady ve Seactasces sei & if le 
being a trifle firmer at the beginning of the month and > ~sSSSES>=e S| © iS le 
slightly easier again at the close. Dollars on Hong Kong ip ees : os | = |S 
for checks were 5544455!s May 1 and 55.85455.55 May 29. aia miaeceer. oat il ~ 
as . a me we ae “ LPPRS PED Ow S | 
rhe tael on Shanghai was 720724 May 1 and 72@721-6 SOeeee gcaeees SIP FI 
‘ on on ORs conan . i *=s2 i 
May 29. Rupees on Bombay were 36443654 May 1 and saneaBs -Baane a l2S3 
Ted * ner ‘ . . ° om ae OR » DO > = 
667-164 36% May 20. The Japanese yen was fractionally wikiiice Suemee OR BS | 
lower, being quoted at 47 1-16Qq47% May 1 and 47.05@47.15 os a © “ 
May 20. The Bank of India on May 20 reduced its discount | - Peep hh 
. e , . —- : = FEPFFSLS DTAerese 6 r 
rate from 6%e (the rate in effect since December 1925) to Sees » SStee ~ | a§ 
9%, Silver in London during the month fluctuated between ges, hE | Beeeee 4 83 
2 15-16d. per eunce and 30% .d. and was 801-16d. May 2%, Reneee WSeeee S| RS | 
against 29 15-16d. April 50. | | erests gf 5 &| * 
! - 
RATES OF EXCHANGE ON OTHER CENTRES. 
| | jd Kus-| | fin- | 
Czecho- | sian | nish | 
May Canada |= slovakia Bucharest ¢ Polish Hungary Serbia | Cher d Bul- | Mark Argentina | Brazil 
Dokars Kronen Leu Zloty ronelz. garia. ka Pezo | Milrcis 
—_— _—— —————EE _— —_ = ——— - — —_— —— — ee ee ee | 
Checks Checks Checks Checks Checks Checks | Checks| Checks | Checks | (heck | Cables Checks | Cables. 
l ‘3° prem 2.96% 37 10.40 OO1L4 4 } 176% 5.15 73° «| 2.524% 40.18 | 40.23 14.33 14 38 
2 | SUNDAY | | | } 
3. .] 6“~ prem 2.96% 36%, 10.25 OO14 6 1.76% 6.15 73 «12.52% | 40.27 40.32 14.45 14.50 
+..| 14% prem.| 2.96% $°4a.36'3 10.20 CO1414 1.76% | 5.15 73 | 2.52% |40.00a40.27/30.05a40 32 14.45 14.50 
»..) %s3°> prem 2.06%, S24 a.3Bl's 10.00 OO1L4). 1.76% | 5.15 73 2.52% | 40.00 40.05 14.45 14.50 
fi..| 's°, prem 2.96 4s 3344 10.00 OO14 '4 1.76 5.AS 73 2.52% |40.004a40.20 40.05040.25' 14.40a14.50 | 14.454a14.55 
7..| $39 prem 2.96% $4144.35 10.00 0014 1.76 5.15 73 | 2.52% |40.22440.25/40.27440.30| 14.43a14.50 | 14.48a14.55 
S .| $9°% prem 2.96% 350 a .39 10.00 Oo14 1.76', 5.15 73) | 2.52% |40.18440.22/40.23440.27| 14.56414.63 | 14.62a14.68 
a) | SUNDAY | 
11) | 64° prem 2.95% Shy 10.00 OO14 4 | 1.76'4 | 515 73 «| 2.524% | 40.15 40.20 | 14.41414.50 | 14.464a14.55 
L1 2% prem 2.96% 5% 10.00 | 001405 1.76 | 5.15 73 2 52', |40.044a40 20/40.0904040.25 14.33a14.45 | 14.38a14.50 
12._) ‘6% prem 1 2.96% $7 10.00 001405 1.76% 1515| .73 |2 52% 40.334a40.40/40.38a40.45| 14.37014.50 | 14.42a14.55 
1%._] %s3% prem. 2.96% 37 10.00 O14 Ss 1.76 5.15} .73 |2.52'% |40.25a40.29)40.30a40.34| 14.50 14.55 
if 2 o prem 2.06" $7 9.00 O14 1.76 5.15 73 }2 52% '40.25440.33)40.30a40 35] 14.47a14.50 | 14.52a14.55 
1) a°o prem 2.06% $7 9.00 OO14)s 1.76 5.15 73 2.52% 40.15 40.23 | 14.604a14.64 14.95a14.69 
16. .| SUNDAY | 
17._| ‘16% prem.|} 2.9%%5 er 1.00 001405 1.76% 5.15 73 2.524 |} 40.25040.26/40.302a40 31) 14.564a14.60 14.61a14.65 
1$_.) 433°, prem } 2.06% 37 1.00 001405 1.76 5.15 73 2.52% |40.18440.20/40.23440.25| 14.68a14.75 | 14.73414.80 
19...) ‘92° prem 2.95% BOs 4.00 001405 1.76 5.15 73 2.52'4 |40.20a40.26'40.25a40.31| 14.75a14.77 | 14.80a14.82 
20...) ‘eo 2 prem 2.96% 37°4 9.00 OO1L4's 1.76 } 5.15 | 73 2.52% |40.07440.20 40.12440 .25| 14. 66a14.75 14. 714a14.80 
2 | fog prem 2.98% s7 4, +00 OOL4 6 1.76" 515 73 | 2.52% 40.16 40.21 | 14.75 14.80 
22..| ‘4% prem 2.96% 37% +00 001414 | 1.764% 5.15 73 2.52% |40.11440.16)40.16a40.21) 14.754a14.80 14.804a14.85 
23. _| | SUNDAY | | 
24_.| 4s prem. 2.96% 3BS'y 9.00 0014 1.76% 5.15 73 2.52'4 |40.074a40.20/40.12440.25) 15.02415.10 | 15.07a15.15 
25 ie % prem 2.06% asl, 9.25 0014 % 1.76 5AS 73 2.52% | 40.11440.20/40.16440.25 1510 | 15.15 
26 6% prem 2.06% 39 9.50 0014 1.764% | 5.15 73 | 2.52% |40.18a40.20 40.23a40.25| 15.15a15.23 | 15.20a15.28 
27 44°o prem. 2.06% 40'4 9.50 O014% 1.76'4 | 5.15 73 | 2.52% | 40.13440.20/ 40.1840 25) 15.05 15.10 
2% §-9°% «prem 2.96% 40'5 9.50 OO14 4 1.76 5.15 73 2.52% | 40.074a40.13 40.12a40.15) 15.05 15.10 
20 %°—@ prem 2.06% 40', 9.25 OUO1L4' 4 1.76% 5.15 74 2.52'4 |40.07440.13)40.124a40.18| 15.154a15.20 15.20a15.25 
| SUNDAY | | 
1 | HOLIDAY « a 
> kolom- Ecua-! Vene- jy Portu- Hong Shang- Yoko- Singa- 
EBolivial bia dor “Uruguay zuela *Chile rPeru gal Kong hai hama Manila pore Bombay Java 
* Rdiviang Dollar ucre | Peso Bolivar Peso Libra Escudo Dollars Tael Yen Peso Dollars | Rupees Guilders 
heck Check (heck Check (heck Check Check Check Checks Check Checks Check Checks (heck Checks 
| $4'y QS 4 22'6 103.000103.30 1940) 12.01412.103.74'4¢a3.80 5.18 55'4 @55%72 a2 72% 47'16047% 49% 249% 56% a 57 ie a 36% 40% 440% 
2 SUNDAY 
t445 Soy 22% 103.000103 63 1940 (12.00212.103.74'44a3.80 1 54% a55%72 a72\%47 247% 49% 249% 56% a57 (36% a36%40% a40% 
4 $4 as 22'4 7103.0040103.0% 19.40 2.00412.103.74'4a3 8) 5.18 55.40455 60 72 a72%%46%a47 19'4 249% 56% a 56% 36% a 36%40% a2 40% 
) 44/5 I sy 22 102 .750210%.0%9 19.40 11.99¢12.10 4.78 5.18 %'4 456473 a 73% 46.55a46.7549'¢ 249% 56% a 56% 364% a 36% 40% 440% 
‘ 44 } G84 22'4% 02.754a103 09 19.40 11.09 3.7403 .74 5.15 Wiig a OH 72 a73'\4 49.55a46.7549\% 449% 56'_ a4 56% 36% a 36% 410% 240% 
7 4's OS 224 2103 00010304 19.40 2.00012 053.74 a3.75 5.15 55.50055.80 72 a73%47%4474% 49% 449% 564 a 56% 36.304a36.5040% a 40% 
. 44 | 8 22', 202 .502103.09 4 40 12.00412 063.72 . 5.18 55'4 a 56 72 a 72'4 47.10047.2549'% 449% 564 4 56%/36% a 36', 40% 240% 
' SUNDAY 
1") i 22 103 001035 .09 19.40 1. 994212 083.72 3.77 5.18 Vi .00056 30724 a 73'4 46.55047 0049) a 59% 56'4 a 56% 36% a 36% 10% 240% 
4 |} 98% »2 03.254103.6 19.40 1.98412.103.72'4a3.77 5.1 55°46 a 564 72 a72% 47.00a47.1049%% 449% 56% a 56% 36% a 36% 40% a 40 
) 4 i q 22 64001048 17 19 40 1205412 083.74 19 b5.70455 8072% a 72% 47.25047.3549% a2 49% 56% a 56% 36% a 36% 40% a 40 
; b4y my 22 3 250103 .°") ‘4 2.05412 083.74 ».19 5 ass 71 a72 417% a 47 19% 449% 564 a 5H% 36% a 36% 40% a 40% 
i4 44 Gk 22% 0%. 5021048 9 19 40 11 YRa12 07 $75 i7 5.45455 H072'¢ a 72% 47 a47 19', 249% 564 a 56% 36% a 36% 40% a 40% 
la | mm oG 22'4 7103 254104.17 19.40 1 O8a12.103 6 13.74 » 18 5.55055. 7572% a 72% 47.15047.2549'4 249% 56% a 56% 364 a 36%40% 2 40% 
| { <1 WAY 
7 34 { 9 + 226 1103.254104.17 19.40 12.054a12.10 §.65 17 i aoa 72 a 72% 47.25a47 3049 a49% 564 a 5874 36% a 36% 40% 240% 
| 1 ' iS % i 22 1043 090104 40 1 4 2.02a12.10 t.5 5.17 > aod 72 472% 47.25a47 3049 a4 56'4 a 56% 36% a 36% 40% 440% 
; 44 is 22 O02. W103 .41 19.40 2943012 .12345 52% 6% 5.AT 5.30455. 4071% a 72% 47.25047 3049 449% 564 @ 56% 36'— a 36% 40% 240% 
20 ‘4 ; OR'< 22 O02 8O7104.17 19.40 12. 05412 .124.58 5.17 55.45455.5572 a72'\4 47 a47', 49% 249% 564 a 56% 36% a 36% 40% a 40% 
2 4 OS 22 10% 0007103 41 14 40 205a12.12 65 5.17 65.35a55 4572 aT2\ 47% @ 471649 a49 6'\4 a 56% 36% a 36% 40% a2 40% 
22 4 | OS °% 22 1103 000103 4 19.40 12 0$412.123.63 4h 517 55.15455.4572 a72% 47.05a47 4549 a 49 564 c 56% 36% a 36% 40% a 40% 
2% i SUN DAY 
o4 4 } Qa“ 22 }10% 20a103.6 +40 12 .04412.10 , 63 17 55.15a55.4572 a72% 47.05a47 4549" 249% 56% a 56% 36% a 36% 40% a 40% 
2> 34% } 4 22 10% 000103 #2 1940 12 05012.1034 4 A5 5.17 55.30a55.4271% a72 47%a47'4%49 & 49% 564 a 56% 36% a 36'4 40% a 50% 
oF 44 | GS 4 22 103 250a104.1¢ 40 12 O5ea1 iF) $.A3 5.17 55.30455 4271% a72 417% a 4744 49% a@49% 56% a 56% 36% a 36%40% a 40% 
27 «(34 AS 4 22'_ 1103.00a104 16 140 (12.05012.10 5.45 5.17 |55.354a55.45 72 47 a 47'4 49% 249% 56% @ 56% 36716 4 36% 40% a 40% 
os 4 | Qs 22 102 50010416 19.40 12 05a12.10 , 4 5.17 55.35a55.5572 a72':14847 a 47°1249 a4gy 56°% a 56% 36’ 16 a 36% 40% a 40 
29 34' } 95" 22 1102.754a103 62 19.40 12.05412.103 61 a3.63 6.17 54 .35a55.5572 @ 72'4347.05a57 .1549'% 249% 56%, @ 56% 36716 @ 36% 40516 a 40% 
30 SUN DAY 
31 , HOLIDAY 
* Cents of U. S. money per Chilean peso z American money per "eruvian pound vy Value of one escudoin U. &. ecurrenes d Novninal é Effective May 12 1924 


eemmenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchangs The zloty is equivalent to 1.800.000 marks 














NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘‘/nterest Period”’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE 

























































































wns | 
BONDS ES Sates in || Price, PRICES IN MAY. | RANGE SINCE JAN. 1. 
st May an. % i— 
RN. Y. STOCK EXCHANGE. (=a Par Value. 1926. May 1. May 28. | Lowest. Highest. || Lowest. Highest 
U 8 Government $ Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. Sale Prices 
First Liberty Loan— | 
|} ee 1932-1947|3 D/ 1,013,000 | 992% Sale |1002%::Sale |1002%::Sale |100%%22May 24 100%s:May 6|| 99'%saJan. 4/101%: Mar. 24 
ee ee JID 103,000 | 991%, Sale Ser, | -aaes _. 100%s2:May 24 100%s:May 13)| 99'%sJan. 2/1014s: Mar. 25 
vos $0. — << ~noenon-- 1USS-19E0 19 4 15,000,)100 101% 100 101 {100 101 (100%: May 24 100%%s:May 3)| 99*!s2Apr. 12/101'%s:Mar. 15 
PEE sscecdstsvdaaswoenus | er — J re eo = | 99°%:3Apr., 12) 99°%s3Apr. 12 
CR Rs as cciwadwawe 1932-1947/J D) 606,000 |101%%3 Sale | 102%4::Sale |102%: Sale |102'tssMay 8 10224sMay 1|/101!%sJan. 15/102%sApr. 23 
ON ERR J D) 13,000 |101 '%, Sale ‘hs -- 102'4:2May 11 1022292:May 12/|101'8ssJan. 2/102%%ssMay 12 
Piret Second 4s... 1932-1947\3 PD 8,000 101 103 1012 %32102'*%s2 102 102'%39 1012%s.2,May 21 102 May 21||1014s3 Jan. 20/102 May 21 
eumaa te lk JD 1,000); ‘ 100%%s:May 14 100%%..May 14|/100%*;.May 14,100'%::May 14 
n berty pan | | | 1} | 
Becond 48_._......... 1927-1942|;'M N 30,000 (100 100% 109%22 Sale |100'*gS8ale |100%2 May 7 100'%s:May 26)) 99%ssJan. 11)/100's2:May 26 
RES 6ancecucsannannens MN 1,000 — P - 100%: May 21 10042 May 12]! 992%sJan. 20 1004s: May 12 
Second 4)48.......-.-- 1927-1942)|\M N 2,767,000 100'%, Sale |\100%*%2Sale 100% g2Sale 100%s:May 18 100% 2May 3)/100'%sJan. 4/101 Feb. 29 
rn Pet -- pubesadsvesednnaee MR, 37,000 10018, Sale ae . ~---- 100% s2May 21 100%s:May 3 )100'*ssJan. 4)100%sMay 3 
r y an— ! | | 
WE BBs dicccwccesensene 1928|M 8) 3,157,000, 100%,5 Sale | 101% 2Sale '101%2 Sale 101%: May 28 101!%s2:May 13||100%ssJan 4)101'4s2Apr. 23 
9 m —— Procevosowoenazons M 5 111,000,,1007%s Sale | 101%: Sale |. _.-- 10)'s2 May 21 101*s2 May 1/|100%*%::Apr. 7|1024s: Mar. 6 
i) berty Loan | 
Fourth 4s... .---- 1933-1938/A O 5,050,000 102 Sale | 1034s. Sale |103%: Sale 1103's: May 25 103%: May 7)/101%%ssJan 4|103%: May 7 
ERA yer AO 259,000 —" i . 102%22May 24 103's2 May 10°/101%ssJan. 25,103's: May 10 
TREE BELO woscncosce 1947-1952\A 8 o0e,ese 1061% Sale | 108'%s2Sale |108%:2 Sale (108432 May 26 108!%.2May 13)/106%: Jan. 2)1087%:2Apr. 23 
a a a a es ac | 000 ; . 108" May 3 108*%s: May 3'|107 Jan. 25 108%. May 3 
by 2! ee ehonwawee me 1944-1964)3 4 697,000; 102%8.3 Sale | 104'4;-Sale 104%s2 Sale (1047%:2 May 25 104%s2:May 4 /102% Jan. 2)104%s:Apr. 23 
_ a F s ! «a aa . sa 
Treasury 3%s------- .1946-1956,.M 8S 939,000 101 Sale (|101'*28ale 101%: May 3 101!4s2May 13 100%%s3Mar. 26,101'’ssApr. 23 
Panama Canal! 38 registered__ _1961/Q M . ‘ire ; vane: e ar oa Nard sti ae 
tate and City Securities 
New York City—4 Wa__...--- 1960 M 8) 8,000 100% Sale 100% Sale 100%% 10014 May 71007, May 11,,100 Jan. 11/101 Jan. 23 
SSS FEE LEME IME SLD M s - ‘ a | : 100 Mar. 13)100% Mar. 13 
4s Corporate stock... ._- 1964\M 8 1101 Sale | 101% 102% 101% _-- |100% Jan. 6101% Mar. 19 
4s Corporate stock... _.-- 1966/A O ‘ a |} 101% 102% 101% (100% Jan. 7j)101% Feb 15 
4Ko. CEPI COT NER 1,000 - -.---| 101% 102% 1017, 102% 101% May 19 101% May 19100% Jan. 9/101% May 19 
4s Corporate stock. _----- 1971/\J D SS 1 106% 107. 10614 106% ; : 105% Jan. 13:105% Apr. 16 
4 p epeeeee etock....... "3 | 11,000 __.__. -_...| 106% 106% 106 10642106 May 4106 May 4 104% Mar. 10 106 May 4 
ster eS eS | pee a - 3 105 Feb. 4105 Feb 4 
48 Corporate stock...__-.- 1965 J D 5,000 104% Sale | 106% 106% 106 Sale (106 May 5106 May 5/|104% Jan. 2106 May 5 
4s a stock... ..- isesi= ia) 2,000 1045 ai 105% -.-- 105% Sale (10574 May 261057. May 26 104% Jan. 2106% Apr. 23 
cAcrmaeeite eon aakenl Ss 4 ale | ; 104% Jan. 2104% Jan. 2 
bp S:- — Gelsenusoen ieee & 6.000: ....« | QO&), OB 14 ...| 9814 May 10 98% May 17 et 4 Feb. 1 One Jan. 22 
>< es N eee % ON 0 97% Mar.: 
4% Corporate stock... ..--- 1958\M N |----- o----| 98% 98% _.. of 4 ape. 3 Onie Mor. 38 
4% Oorporate stock... ----- 1957|M N 2 000 | aka erase | ORM --. 98% 9844 May 26) 98%, May 26] 97% Mar. 12) 98% May 26 
$B owennwnn-concereeneenee JOnGM # --= -=---|, 9735 -----| 9736 orig Mar. 2) 97 '¢ Mar. 2 
been cece sé600e660600e068RNFIn ME «e-<-«lleccee occ “4 s°4 7 4 pr 3) 9 4 pr. 4 
rR ) | aad ee ea P f 
— i ddnbeeneinne Nov. 1936|M N emp OC 98 98 Mar > 99 ape. 3 
4s Corporate stock._.._.. 1957|MN 14,000 }_.__. -...-| 105% Sale |105% Sale |105% May 4/106 May %31104% Mar. 5)106 May 3 
4% % Corporate stock... .-. edd | 7 BO.UOe lviies acaad | 105% 105% 1055*,105'% May 5|105% May 20]104% Mar. 10/105% May 20 
8% % Corporate stock _-_-_--.- i954 M a «ttuestcpeas ones | 8&9 SS 44 ads, oy 14 Bt Tos: 24 
Otic tata tee acl Nov. 1954'M N ated SY 89 88% Mar. 22] &8% Jan. 2) 
% Corporate stock... - 1955 MN | eee dar ania dnd &S 44 2 8S %4 : &S% Jan. 2)]} 89 Apr. 6 
N Y State Canal 48__...._._-.- PLE eistcuWucacy. acuacd i 101% Jan. 10,1018 Jan 14 
..--~------------------- 1963), ; et ere | 7 102. Sale |101%, May 10)102 May 281101% Apr. 29}102 May 2s 
4368 Oanal__-.----- 19845 J Se ead 5 102. Apr. 26/110 Jan. 1 
¥ ia funded debt 2-38... 1991) J 64% ....-|| 64% -----| 64% --- Paonia ~see ares — 
Foreign Govt. and Municipalities 
tine Nation (Gov) 5-yr 781927 F A 335.000 |101% Sale | 101 1g Sale [101% Sale 1101'4 May 1110144 May 14]100% Mar. 1/102% Jan. 4 
fé6sof June 1925 - _...19593 D 504,000 | 96% Sale || GS!, Sale 98 Sale 98 May 4] 98!, May 1] 96 Jan 2] 99 Feb. 19 
Extl sf 2 6sof Oct 1925 1959 A 3 531,000 | 96% Sale |) 9S'4 Sale 98 Sale 98 May 4| 98!4 May 1] 95% Jan 4,99 Feb. 19 
Sinking fund gold 6s ser A___1957 M 410,000 | 96% Sale | 98 '4 Sale | GS% Sale 98 May 25| 99° May 4] 96% Jan. 11/100 Mar. 16 
External 6s serB  _______- 19583 D 482,000 | 96% Sale Y8'5 Sale | OS\& Sale 98 May 4| 984; May 11] 95% Jan fl 99 Feb 4 
Ext sf 6s of May '26 wi 1960 M N| 374,000 per | 983% Sale | 98% Sale | 98 May 4] 98!, May 12] 98 May 4] 98% Apr. 40) 
Argentine (Rep) fe of 1909. _.1945M 8 81,000 | 87 Sale || 88 Sale | 88% Sale | 87% May 10! 89 May 21; 85 Mar.15' 89 May 21 
Australia 5s of 1925. July 15 19553 J $56,000 | 96% Sale || 9834 Sale | 98!% Sale | 97% May 7| 98% May 1] 96% Jan. 6) 99 Apr. 23 
Austrian Govtsf7s_________. 943 I D 317,000 100% Sale {| 191 Sale |101 Sale 100% May 7/101 May 11/100 Mar. 24/102% Jan. 25 
Belgium 25-year extaf7sg¢_.19453 D 243,000 !110 Sale | 109 Sale |108%% Sale 107% May 61093 May 11/105 Mar. 30/111% Feb. 24 
year sinking fund 8e___._194] F A 158,000 107% Sale | 10:7 1074%|106% Sale 10; May 7|107!y May 15)105% Mar. 31/108% Feb. 106 
25-year ext 64s _..________1949M 8 429,000 | 93 Sale 92% Sale 897, Sale 89% May 17| 92% May 3 | 88 Mar. 31) 95 Feb. a 
Externalaffis ...._ ____. 19553 J 459,000 | 86 Sale || 85 Sale | 83% Sale 824% May 19! 85 May 1) 81% Mar. 31| 87% Feb. 1% 
Externalsf7s ._._______. 1955)3 D| 473,000 95% Sale || 95% Sale | 93'4 Sale , 92'4 May 20] 9545 May 1 | 92°” Mar. 31| 97 % Feb. 15 
en (Norway) sf 88______- 1945|MN 48,000 113% 1134) 115% 114 (113% Sale [113% May 41114 May 31113 Apr. 7|115 Jan. 22 
26-year sf 6s_..________.._. 9A O 38,000 | G8 994), 99 9913} 99% 100% 99% May 610054 May 15] OS Feb. 9/100% Feb. 1 
Berlin (Germany) sf 64%s_....1950/A O| 500,000. &7 8744| &SM4 Sale | 89 Sale | 8742 May 4| 89% May 28 | 85% Mar. 31| 89% May 2s 
Bogote City) ext g 88_____._. 194514 O| 116,000) 96% 97%) 100 100%'100 Sale |100 May 3/1017. May 18'| 96% Jan. 7/101% May 18 
Bolivia (Republic of) s f 8s____1947|M N 283,000 96% Sale 99% Sale (100 Sale 9914 May 17|100% May 6] 96% Jan. 4/101 % Feb. 14 
Berdeaux (City of) 15-year 68__1934|M N 172,000 | 82% Sale || 86% Sale 845% Sale | 84% May 19) 86% May 1|| 81% Mar.31| 87. Apr. 30 
Brazil (U S of) external 8s_____ 1941/3 D 623,000 102 Sale |:103'4 Sale 1104 Sale |103 May 4/104% May 15!'/100% Mar. 30 104% May 15 
t Ry 30-year g 78... ___ 1952|\3 D}| 993.000) 90 Sale | 935% Sale | 93% Sale 92% May 22) 9444 May 14) 80% Jan. | 94% Apr. 21 
Sink fd 7 48 (coffee sec) 1952 flat}A O} 202.000 107% Sale | 104% 106'4.105% 106 |105 May 3106! May 19 103% Apr. 1:107% Mar. 29 
Bremen ext ¢ 7s trust rects.__ 19035|M S 303,000 | 9844 Sale |! 95% Sale | 95% Sale O4', May 5) 96 : May 21 92% Mar 30; 96 4 Mar. | 
Aires extl 644s... ....1955|J J} 247,000 94% Sale |100 Sale (100. Sale {100 May 1\101% May 18| 97% Jan. 4 1018 May 1s 
Canada, Dominion of, 5s 1931/A O 128,000 102 Sale {101% 101% 102 Sale (101% May 10/102 May 28 101% Mar. 30 102% Jan. 22 
lU-year wold 5448... 929|/F Al 234,000 102 Sale | 102% Sale \1021; Sale |102'g May 1|102% May 4||101% Jan. 4)103% Jan. 25 
30-year gold 58........__-_- 1952\M N 284,000 103 Sale | 10414 Sale |104% Sale (104% May 11105 May %3|102% Mar. 4105% Apr. 21 
4%e...-. 1936/F Al 253,000). __ - || 98% Sale | 98 Sale | 98 May 7/| OR'y May 3|| 98 Apr. 28 98% Mar. 12 
Carlsbad (City) 8s... 9545 J 10,000 103 103%! 101% 103 |1027%% Sale (1102 May 5'103', May 12'/101% Apr. 26103% Mar. & 
Ohile Republic exter sf 8s_____ 1941/F A} 316,000 108% Sale | 108% 109 |108% Sale [10814 May 4/109% May 15'|107% Mar. 3)109% Feb. 6 
x 1 5-year sf 8s_______ 1926/A O $3,000 |101%4 102%4| 10175 10244 101's Sale (10144 May 8/1017, May 4/)100% Apr. 3102% Jan. 14 
20-year external s f 7s______ 2\MN 198,000 |100% Sale | 101 Sale |100'% Sale 100% May 10/101'; May 1/100 Mar 22109. Feb 4 
25-year ext] sf 8s gold... __1946/MN 48,000 |107% 109 |108 109 |108%% 10914 108 . May 311091, May 22)|107 Apr 3 109% May 22 
Chile Mtge Bank ofjune 306%81957|\J D| 450.000! 94% 947%|| 98% Sale | 975, Sale’; 97 May 10| GSN'; May 1|| 94% Jan. 4 98% Apr. 30 
Ohinese. Hukuang Ry 5s... 1951\J_ D 51.000| 457% 46 || 42% 43% 437, Sale | 411g May 4| 437, May 28| 41% May is’. Feb. v0 
pm hen = mr (City) (Oslo) 30-yr 6s °54|M 8 19.000 | 998% 100 | 10119 - 991, 102 '101% May 2010244 May 7| 99. Mar. 30 102% May 7 
Uoelombia (Rep) ext] 64s_____ 1927\|A O 81,000 100 =100%| 100%% 1004, 100% Sale 100's May 19/1004, May 6)| 99% Mar.10100% Apr. 6 
Oo n 25-year sf 534s...1944\J J 106,000 | 98% Sale 99 9915. 9914 Sale | 98!, May 4] 99', May 12)) 98% Mar. 3 100% Jan. 26 
Oordoba (Prov) Argen 78_____ 1942/5 J 47.000 | 96% 97 Q7 98 | 9714 Sale | 97 - May 6/ 9S - May 21|| 95% Jan. 18! 99 * Ven. 11 
Ouba y of 5s of 1904______- 1944\M 8 26.000 100 Sale || 994% Sale 100° Sale | 98 May 14/101 May 7|| 98 — May 141014 Mar. 27 
Se ext debt Ser A of 1914___.1949 F A) 10,000 | 9744 98\%!) 97 9874 100'% 1011¢' 9914 May 18|100% May 26; | Os Apr 7100% May oT 
4}8 external loan... ..____. 949/F A; 71.000| 88% 89%4|| 907% 91% 91° 921% 92 May 21| 9244 May 21!| 58% Jan. 6 92% May 21 
year s f 5}4e_.._.-...... 1953\J_ J} 191.000 100% Sale | 101 101! 10115 Sale’ 101 May 3/1021, May 24/100% Jan. 2103 Feb. 15 
vak (Rep of) 8¢..._. 1951/4 O| 145.000 100% 101%| 101 101% 10054 Sale 100% May 21\102 - May 3)| 99% Mar. 31 102% Feb. 24 
fd 86 ser B_____....... 952|A 0} 139.000 |100% 101 |,100% 101'4 101. Sale 100i¢ May 181011 May 3| 99% Mar. 30102‘ Feb. 10 
External sf7%sSerA______ 945;,A O 408.000 | 96% Sale || 98 Sale 98 Sale 97 . May 7 Q& b5 May 6) 95 i J 2| 99 4 Feb. 19 
Danish Cons Munic s f 88 A__.1946 F A ; Oll1lo & hes 2 | , Sale | 97 May 4 a May | 95% Jan. 2) 99% Feb. I 
unic 6 -- 68.000 |110% Sale ||110%4 Sale |110% Sale 110 May 15111 May 6/110 May15112 Jan. 18 
Series B sink fd 8s_._______ 046F A 26.000 110. Sale |110% 111 [110 110% 110% May 6/111 May 3/|110 Jan. 2112 Jan. 6 
20-yr id -1942\J J} 228,000 |102% Sale ||103% Sale |1037% Sale’ 10344 May 4|104 May 3/102 Mar.30104 Apr. 23 
Dominican Republic sink fd 53.1958 F AO | | 101% Sale ||102% _.___|102% : : -||101% Jan. 2\103 Jan. 26 
pacereom, administs 6)40....-1942/M 8! 175.000 | 93°" 93741] 98% -----| 98” Baie "|" 98 “May” 4|°G85 May 14] 93% Jan. 4| 99% Feb. 11 
bonensane I 46, oie nahh: aim as a < ‘ ‘ 2: 
Dutch East [nd 25-year ext 68_ o47ig J 277.000 |104% Sale 104% Sale 103% Sale 1044 Mey i 10856 May 38 10380 Mar. 31 105% May 38 
40-year ext! sink fd gold 68..1962M 8) 273.000 104% Sale | 104% Sale 105%. Sale 104!¢ May 4/105), May 27 10380 Mar. 18 10544 May 27 
sp year = g 5. A. ae 953 M 8} 126.000 102% Sale | 102'4 102% 10344 Sale 102%, May 6/103! May 28 10135 Mar. 4 10382 Jan. 21 
y gold 54s..Nov 1953 MN 65.000 102 Sale | 102% Sale 103% Sale 102% May 41102% May 28 102 Jan. 2103% May 2% 
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BON 3 | 

N. ¥ DS | £3] Sates in | 

r . STOCK EXCHANGE. | $= | May. ~ | om. | 

. a y | > sana 

Foreign, Gorerament (Gmail mE 8 soe ee ) =a 

é or ep) 8s oncluded) | . | Mayl. ; M : ; if - —= 

2c (Rep of) exter 6s_.--- 9483 J : | Bid. _ Ask dy 28. | Lowest | RANGE SINCE JAN 

PB pg mee fund 7a--~-1950 mB! _24.000\|"g8 4 107 |\106" Ty aa ak) dole one] Highest. || Lowest A 

mun los ----1950|M 24.000)) 88S: 36 10634 1 > le Pri ei a 
Extl 6s S an Gigs A 3 196.000 | 951% ¢ ale 854 4106's 10 ices. | Sale \| ighest. 
 ) iegrinadearptaier 954A ~ 95% 8: 5344 86%) 8: ‘ 106 May a. Prices. , | 

French Repub 25-year ext a_- 1954|4 OQ) 59.000)) 9054 Sale || 97 Sale 83” 861s) SoM May 7'106%¢ May 27.103) Mare” | Sale Prices 
Sean tie caries ee EE | ‘ams | $054 Sale || Sb $a Bos sate| O35 May 25, gfx, i837 03” Mar. 3 106% Jan. 5 

rnal 7s s-.-1941 J 196.000 40) || 901g 90%) 8% i 89'4 804, May 24 9714 May | 4 > 

Psi, bab Figg | D) 1.570.008 Seis ||103” Sale “|10252 Sale ; May 241 90% May 5| s0%2 Mar Feb. 17 

Zepublic 7s........ 1949 J D 2 (0.000 | 97 44 S: 3 Sale ake Gin 89\g May: 90% May 5 : ar. 31 ee 
German © e public | 7s-- ¢ 2'256.000 | 8S 4 Sale || 98% Sz 102% Sale i; May 24 90! y 5'| 891% May: Jan. 21 
nt Agric B : 1949 A O 1.6 ’ 88% Sal i a3 Sale 96! ~ 100% May JU 2 May 41] 8 a“ y 24 92% J 
Gratz (Munici ank 73...1950 M 614.000 JO] a8 ale || 91 Sale 96'4 Sale | 9644 3 iy 10103% May 9% Mar. 30 9 an. 22 
iret Brit « pality) &s......195 M S| 386,000 4 Sale || 103% ie 895 Sale | +, May 28 991% N ay 1'| 98% Mar. 2% Jan. 22 
olan waned 5 448- “1537 > N 97,000 94% Sale OS hb. oso 103 s Sale 10272 May 19 91 e pad I | 92% ar: oh Se F Apr. 30 
10-year coe saan sa sweae ; A! 1,055,000 104% Sale _ 97 } Sale 98}o Sale Qy lL. May 4104% or ed oti! 86% Mar. 31 Py: Feb. L& 

Greater p Sins bs. . “-0-* gan A )4%% Sale (104 L Sale BAS. 97 % O6 lL, aay 5, 9R4s Sar at ane Jan. 9 148 Ope. 30 

meek Gi ity) 7 gs_ "195 ) 309.000 117%% Sale ~ | or ( » Sale lf +e ay 12 98% \ a } 94 Jan. ay 21 

eee ee fee ---1952 MN} 119.006 117% Sale |/118' leseas it May a 10R” Mee sallioa%e & - 5, 9834 May 28 

Heide — of) Cust s f 6s “= attt; ~ N 54000 i Sale 97 s i le 51 18 ri Sale P 117! “\ . May 21, 104 \% Mar BAR ys, May 22 

Sungari an ik one hee “71950 J ¢ Aes tae 93% saie® | 83% Sale | af Sale | 954 ped 3119 May sa 198 36 Jan. 29 105% re. 28 
ngary (Ki szoan 7 4s__-.1945 ‘ 9.000 oN ale || 97 Sale 2 Sale QF 2» May oO OS M: ¢ 7% May 2 1 5% Feb. 10 

{Indus Bk ng of) sf 74s oi J J sen Gna) o* | OF ale 97%*{ Sale | 4 May 7: 8&5? May 11j| 92% Mi: al 19 Feb. 18 

= 2S: es -\) ; : - * { =A S57 Mz | aa°" » ar. 30, 9¢ fot ig 

{t aly he Japan 6% notes i F A 277.000 - “Ii RO ‘ < u; Sale + May ~ Q? | ay 1 R4 Me € ] Feb 2 

4 --1927 Sy 96 % & ale Ol’ @: : aw 4 97 !y Miz i ar. 31| 87% Feb. 0 

Japanese oe: external 7s. 27/F Al} 284,000 96% Sale | OF ‘al 891, Sale 614 May 21) 9s! iy 13} 95% Ja 1| 8744 Feb. 11 

»vt sterli 7s..-1951|3 D) 6.545. 100 Sale |l1( § Sale | 99 - 88 May 6 &Q1e May S8&| 96% an. 2; 98% Fet 
Cxtsf6\s ng In 4s..1931/3 3,945,000) 94 pan || 100 = 10074106 Gate | 06 ‘Maz 6 8915 May 12 May 21! 9 + Brees 16 
ae - =----------- “195 J} 304,000 44 Sale || 94'9 8S: (/100'4 Sale |1 May 1/99 ! ay 12) 84% Mar. 31] 84 Apr. 29 
ons (C tity of) Le-year @0-21983 Me m4 1.753 000 O25 <4 | ST ee ae is Sale of ye 5 100% me “3 | p44, Mar. 31 + Sg aay 12 
arsetiles (Ci ear 6s_...193 4] 52,000 85 Sale || 954% 8S j . 02 Sale RRLL I ay 8 94 M: 4 4dJdan. 4 vy May 28 
Mexican I ty) 15-yr 6s a 4MN 113,00 5 Sale || sv! Pas 95's Sale bg May 15 8&7 s May 6); 88!, May 100% Jan. 26 
Ge BOME . conacona 1934 MN | 83 S: iby Sale RR 3 SALE 93% May 7 7 May 3 Sia May 8 94% 
Assenting sf4Ks_.__.. ‘ |} 202,000.) 82% Sale || St'¢ S: 8% Sale | &§ 4 May 7| 95% May : | 83% Jan 94%4 Apr. 5 
tenting 8 f 4 ig8-o 43) - = | 82% Sale || S61, Sale | 84% Sale 9° May 3\ 91” Moy 131] 92 4) 87% Apr. 
poll vert! sot 18D E—1945 os $7,000 | 33% onl 34 : Bry | 8545 Sale +H ped 20) 8634 + 13) Bs > 5 gos & r. 36 
Assenting 5s | core- 71945 ‘ 45 Sale ||} 34 ive Ftd ae + May 20, 86% May || 81% Mar. 31 Ji May 13 
ae eS ERNE weet 29: |} 409_ 70 § ale | 39 Sale : | 4 May 4|| 8 ar. 87 A 
aoegnting = small... - eon BOT 2 aa 2 000 42% Sale +f ack | 44% ale | 34 May 1! 39 May 2 | 30” Fob. $ tf Abr. 8 
Assenting ic 0 O04 BREE SR 19 } |----- ----- j x Saie 45% Sale a9 May 25 28% Mar ¢ an. 25 
of 190: “77719545 BD). 1 27K 7373 12, May 3 45 4244 Feb. 4) 39. May : 

Assonting 4s of eat Gooe ------- Fonea! 334.001 27% ~27%\| 27 - 4314 May $ i May 28| aa%2 + 4) 45% on ae 
Rn or inl an 000,| 2734 Sale|) 26 27'4| 24 45 ee May 21|| 38 Saer’ onl 4a°* May 28 
ee 4s of erp eapamaetpeadies —_ RETO 2674 Sale| 304 Sale | 26 Pere ar. 30) 44 May 21 
Asse s of 1910 large... ---- J wit tae tt, : ; 267, May 1) 30% May : 5717 Jan. 29) 2717 Jan. 24 
Treas be of 191: i010 oma... 17°" 170,000 33 %4 32%4)| 28 i “29%: 3034 May 28)) 20% Mar. 31 rth 28. = 

os Small___- 13 assent large) “33, xj 728,000 | 2B lg — ee + 4 34 Webbed epee tetetmm ne: « 30% May 28 

pe neal hee ofa 7s.........71953|3" iba 000)! 46 4 Sale 26% Sale 29° sare QR May 5 : pinche maa dekeda abumie 
etherlands s f 6s Flat_-.----- 1052'3 D 94.000) 45% 8: le 46 191 Sale | 265% May 5 3144 May 27 “5532-Maz--4| 4992 Jagr a 

Nernst I Bat a 18 188 | asc aic-| #4 gale aa ee PBL Me 27|/ 3450 Mags i] 99% yqa"¢ 
‘Way 20 yr extlaf equenmes | y 71,000 108% 3; ) Sale 102 sate 45 May 17 0 Mav 28 rite ar.31| 30. May 
20-yr extl sf. OF Gbiccue 1943 267.000) 104 1% § ale ||107%q Sal 2 Sale 99% 1 ay 17 51 May 2 41% Mar. 25] 51 May 5 
30-yr extl 68 .----- Z 3F A 114,006 4% Sale ||104 S ai 10814 9934 May 4102! Seay <5) 40 Mar z May 28 

sf 6s -----1944/F A oer ) 100% Sal Sale |104! . 107% May 5 246 May 28 06 30' 51 M 
iO-year extl As ER Oe Op te 1952 287.000 100 5¢ Sale ||101! 101? ; Sale 103% XN ay 5108% M: | Jan. 2102% May 28 

Oslo (City) : sf5is “19065 AO 155.000) 1¢ 4 Sale ||10O1'¢ S: {|100%4 Sale 10034 May 7 104% M Ay | 106% Mar 1 it rr a May 28 

Panama R 30-yr 8 f 6s 1955 JD 677.000 Oo} 4 Sale ||101 1: Oy 10075 Sale 100 May 8 101% ved 2? 1034 Feb : 151 Y > Feb. 24 

amos (Seb) sae 5748 ----1955 MEN| = 114,00 95 Sale | O1%5 102 |101 Sale ; May 10101‘ May 3|| 9934 Mar. ; 04% Jan. 2 

*p) extl & ---1953 3 D 14,000)' Ys h% Sale | ‘ Sale OR 3, S: 100% May 4 May 1) 106 . 30 102 F 
External 7' 6 .------- 19 41.000) 706 ¥% Sale |}100%% 10 »*4 Sale OG Ls ay 4 101% Mz : ) Mar. 31 102% ‘eb. 2 
Poland (Rep of) ee oO ea ‘anal dehes Aeke reeks Geta liaeke Gone W613 May 4| 97) Mas 3, 100% Mar. 30 1024 Feb. 8 
fi 26 __...1940 MN ,03. 1 102% Sal 2% Sale [1025 8: 100 Mav 27 I May 1]; 95 ; . 30 102% Fet 
Extern: ap Of) & 3 ret ‘ 212,000). ¢ j Sale |/103'4 Sale 25% Sale ‘10: ay 27|100% May 3}! 95 Jan. <2 rep. ll 

Porto Alegre (Cit -1940)@ QO) | 155.000 9845 Sale || 9x4 Bale |103 103% 1025 May 61103 May .31| 2013 Mar. 30 101% Apr. 30 

Queensland St ‘ity of) eae J J 1.870.000 4 % 68%|| 67 ‘ a OS |; Sale| 977 Stay 11/103 %% aes 211 100% Jan. 5 103 4 Apr. 30 

Ms he Sree Ma Of 102-2 et eo oP i Sate iiior aon, | Sa” anh | ai Sane abl at May it? te ¢ ion Fee 10 

thainethe Union fs with war. 1947 F 76.000] 111% S: @ {101 Sale Sale | 82! 7 ad 20) 67 May oe Mar. 9 99% As oe 8 
Without st on 7s with war. _1946 A 101,000); 9 ¥4) Sale r 11! . i 101 Sale 100 le May 20] 88% M: 4 J 61 May 20 6S 4 pr. 6 

Kio Grand _ purch war 1946 J J) 292,000) 88% Sale ||1047. Sale 112% Sale |110%4 May S|102” May _3|| 8244 May 20 + he At 26 

Rio de Jenel Jo Sul extl ss 165 J 94 00K - s Sale [104% Sale 1% May 4111214 ! ay 21|| 98% Jan 91 Feb. 20 
. ro 25- 8s8..--1946;/A O 94.000 ; ie ama aael ae “ 104% May 71105l¢ May 27| 11044 n. 8102 May 
25-year extl sf 8s___..1946 371.000) QR} : 99 Sale | 95! ay 71105'% May f 6 Mar. 911 May 21 

Rotterdam (© 4 ebyoteee 19. AO 39,000 98 4 99 1021, Sale 98% 99 | oF 4 May 24| 99% it ped P $ 104% May 7 4 Jau. 22 

San Paulo (C ity) ext 6s ee) AO 125000 O7 % Sale ||100 , Bate 102% Sale loot May 18 O61 Max 26]| 994 May 24| O6 Jan. 6 

ooeee- : ove % SS: ale , : 2 iy # JH °2 May : 4, 994M 

San Paulo (oity) sf &s_ 4MN 63 00 97% Sale ||101 4 Sale |100%, Sale i May 1]103! iy 13]; 96. May fi 1% ry 26 

tate) ext af 8a... 1952 MN 35.000 104 Sal i] Sale |10016 8: 100% May 25 314 May 17]! 985 : 984% M 
External s f S xtaf 8s_..1936 J &? OO0, 101 ale jj}104 Sal U , Sale (100! wy ZAIIOL 4 Mi: % Jan 2 103! ry 13 
Ext 7 Aca aap 197, J 67 .O0F Sale lio aes 105'6 Sale Ol May 27|101! 85 19)} 97 4 Jan =o May 17 
eine +E, AF e ~---- 1960S 2 176°000)|102% Sale cet ete Hess Bale 1103, May 10/105 34 May 13} 07. Jan 910336 Mar. 1 
Croste & yr 78-1942 J 95:000||--- = || 96 ae eace aote i0a8e Mee oalion i. May 4! 5 Apr. 22'10514 May 28 
Soissons Slovenes 8a J 1780001 86 O87 sale |103%4 Si le « May 2s/105! ay 4||100'4 Mar. 54 May 28 
Sweden Kaman oon 9 wa --1936 M N 378 O80 | Bou gare” 8912 Sale 06 Sale |102% May |1)104 $ May 151100 19 yen. hires tt boa’ ae 
xtle5%s MPF GB. ccsce 939\J 131.000 | 82 sale || 92 Sale i44 Sale | RRIZ av 10] 967% May - an. 4 104 tz reb. 16 

Swiss © < D 102 .0¢ &3 | gal Sale 90 Sale | 86% May 20) 89! ay 1| 1614 Mar.: | 46 Feb. 16 

Switseriand (Govt 8 “# Ba2 22221940 ie 5 221 000 ist % -- 104 \y anie Do Sale aa? seer 27| 92 * ep + Mar 3ii oare ou. 16 
okyo City ext 5148---1946 152000 111692 Bale live S; . Sale 104% May 58185 May 3/| 82 Mar. 30| 94° Feb. 14 

Trondhjem loan of 1912 58....195: AO 11700 6% Sale | 115 Sale |103 Sale 4% May 5/104%4 ay 3|| 82 Mar. 31 &: Feb. 15 

Cit ---1952|/M 8 7,000 |103% 8 5 Sale _ Sale 102% May 424 May 1/|104 31) 85144 A 

Upper Aust y) ext 6448. 1944) 93'000 | 66! Sale | 104 1042 114% Sale |113% 7 ay 41103%™M 1||104% Apr. 6 10532 r. 30 

OUrugu ria Prov) ext! .. 445 J 41 00K 1644 67%) 72 O04 (104 Sale 3% May 17)115 . ay 17)/101%4 Jan. Fy, Mar. 1 

DEL SEOs bene Prac Baton) | oS 72 Bale |'71%¢ Sale |'7014 May Ilion May 31/1023 Apr. 17 117% Jan. “8 

urich (City of See . 02,000 |} a || 9254 Sale | 991% Sale | 99! . 5| 72 Ms 267 pr. 8106 an. 

) af 8s_ 0 MN 216 10 Sale ¢ Sale 9214 8: 9914 May 28/1( May 1\|| 67. Ja 06 Mar. 23 
ss dit ciah dis 1945 A O 216,000 B 108% 108% 1109 2 Sale 9214 May - Wt May 10| 99% J n. 6! 72 May * 

ini Railroad | -..\1108 130K 9614 96%) 96% — }108 14 May ; net May 111 90 a ie Jan. a 

Ala Midlac Ist cons 5s A -ose a (eke 96% May 17] 9¢€ 4 May 4,,107% Mar. 13 94 Mar. 31 

Alb & aha gu g 58..----- 1943) J.D 6,000 |1015 as . M4 May 3/1 0878 May 17 My Jan. 4 

ths Scrip 8) 1h one 192, rope linac... Mey Ades MA. 2H 1036 3a: “8 
eg Valley ge S...-- 199%) A 1,000 | 84 4) 100% 101 — 4 __._.1]02% May : , 

Ann Arbor S D gu g 48-- 194 2 ° 10,000 , ®4)0)| 86! 100% 102 100% ay 31103% M: ‘ , 

Ann Arbor Ist g 4s_--.--.. July 1° im ‘S| isigoo| 92% O3%ll oe B con] Bere )% May 19/1005 3 ay 19 101% Feb. 241103} 
Registered. oan a is... 138319 J 39' 000 | 92% 93%4|| 95 953 a5” a7 86% stay 19] 8632 May of | 100% May 19 ios 44 May 19 
Adjust Me isimtonincneganl 995|A QO, = 354,001 15% 16%) 81 ania” 941% 95 544 May 7 RAs x ed 24 4 vy Jan. 12) 8642 Jan. 4 

amines ad Ti Te hs 4 5A O 4'000 YO Sale go! Sale 82 Sale 95'\4 May 15] 96 4 M ay 7|| 82% Apr 13) Baie May 24 
“aa ee = y 1995 nev 56000 ae 2 ve 72 Sale 92% Sale a0 aay 10 R21 P + ped i | 2% Jan ‘ % + M4 Sy 7 
snepece ween s-=-----| 0 —" | 5% Sale a=s = . Je May thd ay 26| 75% Ji oid May 
com feeistered -<222222 juiyi905 MN! 93.000 S114 are || S236 Sale | 87 ------| 91 May 3] 93, May 19| KOtG gan. & S24 May is 
fone : 2 po 1909... paaltnec es esky N| 93 O00 | Bt Se 85% a7ae OT R31, 86 87%May 7 88 34 May 24 86 *6 Mar i or te y w. 123 
Geav a 48  apgeaetipaeetels Dae D . 5001 1% tt ale 8815 Sale aa°°* ; May 24) 84% Mar. 8 88 + ay 24 
E  f epapeapegea 9553 D Rs | ees F a -<- R214 8&5 7 May 4] 88! en ite 4 May 24 
Rocky. Mt dis ist @ 432222221928 MS 13000,| 8354 B44 8614 861% *.-| 85 Bh pep pecs 12|| 8434 ‘Mar. -3) 8814 May 
Short Line i tst'as 402221965 7 ’ 14.000 OR 72 3341) 8514 BT oes Sale | $334 May 4 8514 May 4} = “4 os 22) ®4 “ — 12 
Jal-A = ‘ 1,06 72/8 -- = 99° 99% 4 | @ ay 14] 87 u % Jan. 15 Jan. 22 
atl artnet & ef dyaac---- 1003 8 1:000| 86'4 87° Bos 80°) Boxe G0 SI os May 71, 00% May 18]| 8314 Jan 23| BR Mar. 15 
& Char A L = 1946 L 9.000 | 9414 814411 91° 92%] 9] 4 99 R932 Mi: y 6/100 May 537g oan 4| 86% randy 5 
Ist 30-year Ist 4448 AL. “194. J D 102 2 97 99 2 91 91%} 91 4 yd 13| 89% Ma 8 | 98 %4 Jan. 18 100 Mar. 4 

Atlantic Cit 5s ser B__.....-19 4J5 J 23.000) 96% 98 103! 2) 96 99 | o fay 21] 9114 M: y 13) 8614 Jan. 4| 89% Mar. 17 

Atl ¢ ist cons g 4s..-- 45 J 19. 96% 985 i ---|103% = 99 May 15] 9% 4 May 24 88 Jan 9%4 May 13 
Peer riebeeeg tere fe SE eh, Mb lng ionic Tb) Bok May “FSi dan: 3] Big Ma “7 
are cr = A rata 19330 MM S| 76.000 on” “62s cient 7 Beste 10514 May tfloise ai==-all aes See? ge 10380 Ape. & 

& N Dinanaene ¢ - $4.000 2 gt || 94% 96! | ov eitica tec hainns j 104% May | Y6%4 Jan. 25] ee? gee on 

a att At collas gold 4... gcclteate i] sGa'noe 1064 Sale |/106 6 9614) 94. 9444) O354 ( May 8||102% Mar. a bate hany oe 
re ee enn eeanen 1948 7a ee ote Sacall oe poere ise * is snaee Sane bal naas Mav 3|| 92%— an may © 

Atl & Yadkin ist gu g 48.---_- 1948)3 91.000 | 77% 94%%|| 93 Sale 98. 38% 0 May 241106 % May 111 92% Jan. 4) 94% ae" 

Austin & N W W iste & a 1040 A 3 125.000 6h 54 So | &O Sale Hs. Sale | 9214 aaa ' 51 OS May a iets =. 5 10 8 — 3 

Bacwe AY ; 125,06 Oo% OSA! th @, $114 Sale ~ ay 15] 93 ao tp i| 94% Jan. Os an 5 
----1941J J 25,000'| 75% 77 §8°% Sale ni 79. May 5 May 10)! $ 4) 984%A 

Balt & Ohio 1 | 27.000 | ¢ 7. 68 raf) q. 7014 Sale er, ay | RIL Ms 4 | 91 Apr. 8 § pr. 30 
st g 4s | , 99% 1 %4 Sale | 82 te 6854 May S24 3 lay 18 | 76 94% Jan. 15 
M ilogitered. © =-c-cc--== 1948/A O} 166,000) § £101 |100% --..-|100%5 — 100% May 83 . May 28 || 65 op. 19 $2 4 May rt 
= P  -- ~-----------| J e+ 30 Sale ll «¢ . os 4% May 0 May 14 76% A ar. 31) 4 lg May Or 
Registers i S ietetetiettieieietied i933 & a. O00 a7 34 917 Sale | 0142 | - 4) 100 4 M: Ly 4 Apr. 1) 83 Mai oe 
Ref : « sid . 8 560.0 : 1% S3% RRs 9] Sale 4 100% Mar. ‘ le ay 14 
ist — 5s ser 4-°°°""sa S| 0,000,| 94 Sale 97 Fe 89 4 oe 44 May 4) 921% May |] ar. 2,101 Apr. 15 

10-year 6s -~-2seecece- 1948/A DI 739.000 93% Sale ||" 93 Sale | 96% Sale | a. tae 77 * May 24 oere Seer. 4) 9234 Apr. | 
yaiticcscos ieee Bl Meise Ih ais [90 Bae a RE Ce aa May 24) Beds dau" ai] 904 Abr: 14 

C& — 7 Se 361 000 ‘ + Se } 2 ale | 9714— eee. _ van 2) O7b 

Southw Div lst 53, Me ase -ee ae $02'000 104% Bale |\h07 34 ae tents ae 1374 May 3] 9816 Mas ‘all 88% Apr. 5 age our. 3 
Tol Cin Div st I ok co foun inn ee i 19503 N) 185.000 a9 2 Sale 107 Sale 103% Sale 1027 £ ay 41105 oot )| U4% Jan. 9] OR Le Apr 5 
Battle Creek Ist & ref 4s.-.-195 3| 556000! 98 Sale O17. Ss 108 Sale 107 42 May 3/103% May 12 102% Mar. 3/105 4 Apr. 23 
getinctet aibtarda ca -tawgs BB gis (GC oaks ates Ste (GUS May AGES Mey 2 10305 Mar’ of Indac May 13 
. st gu 4s... "505 747% Sale a2 @: > 101% ‘va ¢ May | : ay 2 ) M:z 3% May 12 
Le pete Pipe Phe OT RSRA 1936\5 J (0% 62 é1 ‘ Sale | RO Le a tts, 101 May : 108 » May 22 | su % _— $ 108 4 May 21 

ee ne on Dh. ccthekesiail ---J J 92% 94%|| 95 65 | 61% 4; 80 May 7| 8¢ May 12\| 98 Jan. 2 92% May 22 

Big Bandy Ke ext Ist ¢ 3s__. ie & 93 95 92 -| 947% 96 snbeoes. +s 594 May 221) 2076 sm ate ee Sane 48 

Boston we kh _ oe. -- aad DI 10,000 | 77% 99%|| 98 -- oe ; ---|, 61 Feb. 6! 62% 4 > 

Brunsw , * 1 oe line Ist 48..1955|\F D 102.000 294, ..-|| 81% 7 99 x 38 \| 93 Jan. 16) 95 - Mar 20 

Buff Roch & ae a es >. en S -5252]| 90% §13Z| 91° Saic "| 99 May 7 spe eG Hip dace: a. Be 

ee 19: - fa, Ga) aa! 21%! 21, Sale | 9044 May 7} 82 Mi , & . = 
a ttecistered cocecsooce e--- 1880 iu S ean tie 1011 94 344 Bis : fy, — 73 a4 aes 4 91% May 4\| S14 Agr. 26 82 May 7 
i a ita inci te . 398 .OO 4 ; . ) 4% 90 5 May ol] ‘~ dan. SU O1\% J 4 

Geneds Sou con gu 5 ja Bariddd\a 0} 1 WI SP52 Baio "|"98 dais |'So32 Boke [08° May Z ra Moy 101 ooh dea. 27 9) 37? May as 

c . 58. --- 518001110032 163 4 103 (10214 May 22110214 May : | 03% Jan. 27| 9334 Jai 
Jannas Wes te Can V5 ieea'e B ooo liegse el ios z -22--ligi-- sale | 90 May 17 103s Mey 3 101% jan. 31) et) Biay 33 
— ob 68.__..Feh. 14 4 23 000 <4 - 103% : ‘1 meat Le selena: 3|| 3744 Jan. 4) nm | ay 22 

519230F A 55.000 23 %4 £4 94% e'+ts. : Sale . ont + ped 4/101 % May 3] ths, Feb. 19 87 “ on. . 
aif! O82 99 99 Sale’ Oar May 3] 94 May 28|/102% oe. selina” May 21 

Sale 987 May 12! 9414 May 7|| 93% eb. 17/105. May 28 

‘ ay 12! 99%; May 99! | 4 j Jan. 30 04% Mat 2 

y 22'' 98% Jan. 4° 993 Mar. 3 

4% May 22 
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2s 2R Ss T F ¥ 2 ANGE SINCE JAN. 1. 
BONDS ==! Sales in Price PRICES IN MAY RA a 
i. Jay Jan. . st. 
= ~ , j Go at May 25 Lowest. Highest. Lowest. menee 
§. ¥. STOCK EXCHANGE. == Par Value }§ 926 May 1. ese a . — Prices 
--— fe ee $ Bid. Ask. Bid. _ Ask. Bid. _Ask.| Sale Prices.| Sale Prices. 14% Mar 26'117 4 Feb. 20 
Osnadian No de b sf 7s ieee -1940J D 51,000 115) 115% 112% a 11mic Sale 1117% May Si118'2 May 28\\117 Jan. 118% Feb. 3 
= > 6 - 1446 J J 45,000 l 17 g Sale I AS —_ * + aT M7 ‘ \ 1 ns £ Mi y aa 46 Jan. o' 95 May 20 
25-year deb s f 6445 g£---- ; 2 (ny oF us O68 47 47 4144 15°, May 19 iye« 2 . , C 
10-year gold 448_.-Feb. 15 1935 F A naan Bi” Bah %3i, Sale | 85 Sale | 83!g May 4| S57, May 25|| 80% Jan. 7| 86% Apr. 19 
Oanadian Pac 4% deb stock. --- --|\9. J £40) 000 2 al o4 97 94 oF : aM 
Jarb & Shaw Ist ¢4s_----..--1932 M 8 (vn 2 1 ie | o "| $3 5234 May 19) 82% May 19)| 81 Jan. ? $2°{ May 19 
Oars Cent Ist cons g 4s 1949 J J at ‘Aah AHF, an “Nino. 103 1O2 Sale |102 May 13/1 4 May 3/10] Apr. 7) 105 Aga a 
Oaro Clinch & Oblo Ist 5s 1935 J D FT OOO | Oe 4 oe | 00s. 109121108%% 108% 1108 — May 15|109!4 May 41110744 Mar. 17/1094 Apr. 27 
lst & con g fs series A 19525 D ey on dl bet A "86% _..._| 88 91 | 88% May 25| 8S), May 25) 81 Nev. $8'4 May 25 
Oart & Ad ist gu ¢ 4s 1981 J D oon ta" ga &2%, Sale | 82. May 10! & May 25 74), Jan. 1¥| 83 Feb. 18 
Jent Br Un Pac Ist 2 48 19483 D oe 103 it 104 104 Feb 104% Mar. 15 
Sent of Ga Ry Ist¢ fs Nov 1945\F A Ae ( +5 Ne 0 Sale 100 103 M 04', May 2 bOL Jat 104)4 May 21 
‘onsol golc Seer 1945 MN 33,000 102 y, an "O7 a 104 104 1 ey _* reb , 
lewis tered 1945 MN arm aes 97 7 +4, Sai6 “1103 Saale Ps May 11103 May 10/1024 Mar. 5/1037 Mar. 12 
0-yr 6% secured bonds -19293 D 4) re OT 19 05 05 34 |105 05%'105 May 25)106'4 May 7 » Jan 110614 May 4 
lef & gen 5 4s series B 1959 A O iv 000 1% he J Fe On 4 s7 i+ gj rates May 7| SS May 7|| 8A Jar *| 88% Apr. 25 
‘hat Div pur money i#.--1951 3 D 9 ++ on ‘ LOO 04 1O2 "1102 4 May 20|)102% May 2 100 Apr. 21/102% May 27 
Vac & Nor Div iat ¢ “be 194635 J <aoolllor iolK . 101%, Sale 114% May 28/101% May 258 )/101% Biay 28/101% May 28 
Mobile Div 5s ; 1946\3 J) no7'Go|| 6% "GRIGI| 72 Bale | 7244 Sale | 71% May 4| 73 | May 20|| «x Jan. «| 73. Feb. 25 
Jont N E Ist guar 49. .---.-- peehie 2) Sele oF 7311 09 Sal O3% _...-| 99 May 1| 99% May 4/| 98% Apr. 20] 9954 May 4 
}O Reorg Ist con 2 448 1930M 8 it) WY b+. 4 a 100 : 10] Sale on May 25'101 4% Ma 2s Us % Jan. 110149 May 25 
Jen RR & Bke of Ga col g 58--1937 MN a Reali anes? Belk 0 111% Sale {110% May 10/111% May 14/|/108% Jan. 1¢/111% May 14 
Jentral of N J gen g 5s---- 19875 J A a —— 110 i 0 10 May 26,110%% May 11!/10k% Jan. 20/110% May 11 
Registered - - - ----------------- J $1 000) | 108 % 9] Qj 91% Sale | 91 May 4! 91%, May S&!| 88% Mar. 2) 91% Feb. 18 
Jent Pac Ist ref gu g 48_------ 1949 F Al 224,000) 89% Sale O71, _..-| 97% Sale | 97% May 3! 9714 May 24!! a6% Jan. 20| 9744 May 24 
Mtg cu g 38 Aug 1929) D +4 anil avi ome of *§ le Mt) eat) 891, May 10° 90 Ma i! $7 Apr. 6| 90 May 1 
Through St i lst gu v 48_....1954 J J ] 4,000 4 Ye 8S , 1 Sale 10} Sale 0] May 3.102 May 13!| 97 ja 1-}102 May 13 
DEE On ccaneesgerascueen 1960 F é} 502,000 At Sale t' a . | al ] ; : 
Yharles & Sav Ist g 7s8- -- 1936 A - ane ( iz 100% 10] 00, May 14 Ma 7 0% Apr. 5)101% Mar. 27 
live & O gen fnd & imp 58. ~~ 1929 J J 000 pot 4, i”) ret : nial 104 aie 4 ; +P : JOS ; Ma ) + - on 105 s Apr. 22 
tet cons gold oaccevcsce= 1939 M N 9 OOO 102% 102 ‘ 1Vo 5 . 102 Mar 3] 102% Mar. 31 
Registered ........-----. 1939M N 101 i 24 9527 Sake Oo Sale | 9514 May 4! 96% M 15, 92 Mar. 3) 96% May 15 
seneral gold 44s_...-.----- 1992 3 bt 155,000 ae Zs Sale 27% 4 Jb ‘ ‘ i 
Revistered . — — . 7) 2: on Sale oe Seale Ow \Ia 25 4 lay ) 97% Jan. 11} 9944 May 3 
Qonvertible 4 48__.-- 1930\F A} 310.000) 95, Sale |) 99 Sale 8’ la28% May 20126 ° May &|\124.° Feb. 2¢|150% Mar. 12 
Cegy secures | ——a ee e 129. Apr. 16/143'4 Mar. 1} 
Registered _ _ - - A O| canis Ti 100 00'4 May 14 100% May 14) 100% May 14/100% May 14 
alg Valley Ist @ 5e_-.--- 1940) J aril oare oo nf ae Mt 87 May 3 SS May 21/| $$% Mar. 30] 88 Apr. 2s 
?otts Creek Br ist 48. ------ 1946 J J €,000)) 59 oe “ft ok ae 59 w5% Jan. 13] 883% Apr. 26 
R&A Div iIstcong4s_..._..1989 J J “J Os RPic "Re 54 Re wf Ma 86 May 12/| «2 ian. | 86 May 12 
&& A Div 2d con gold 48 -- 1989 J J : 10) Se 4 a9 ; 100 Loo = ”) Nia 21 ii May 21 YS 4 Apr 26 100 Ma 21 
Warm Spring Val Ist g 58_..1941M 8 geod, 904 --- 6912 Sale | 70 zi 683% May 11} 71 May 24| ¢ ba 31 71 May 24 
One & Alt RR ref g 38.------- 1949/4 QO) 190,000, 92% 92%) Ot 62°. 
Registered AO , : rita 69 67 Ma al 7O May 21)! 64 Ja 2 70 May 2) 
Certif deposit stpd Apr 1926 Int . 100.000 = “> BF ie Sale 9 5914 56144 May 7! 60% May 26! 51% Jar 9 60% May 26 
Obie & Alt Ry iat en #3349. -.1960,5°3) 445.000) S214 Male | 37 ts Bale | 3954 Sig BB May fon May 25| 31° Jan: Ie) 58° May 25 
Otfs dep coup Jan 1923 on_- e<- 43 rol 4. iy Bh ORT st} st 86 May 4 S6'4 May 14 6°, Jan 5| 87 Apr. 27 
Ohic Burl & Q Ml Div 3s 1949] J » OOD R334 s4 rt re a . “4 Feb. 24 4 heb 
Registered JJ 16.000| 92-- O4 -| 9344 Sale 91 May 22 9414 May 11! 4} Jan. 27\ 9416 May 1] 
Iiinois Division 4s_-.---~--- i949'J J 1 MMO Fe es Og 00 99%, 100 gY Mlay 14) 99», Ma §| 96% Mar. 2100% Mar. 17 
Nebraska Extension 4s. 1927 M . ae AY on mw r8)) Oo GY 99% Mar.17, 994 Mar. 17 
Registered —_--- ; ) , } . Oy ‘ Qo G2 G2 Ma 6 9314 May 14! 90% Jan 4 93% Apr. 23 
seneral SE — 1958 M 8) 143,000 oe 91 ’ do v4 “7s = 91% Mar.23 92% oe, 23 
Registered —_~-—- —_ oe Ss) a 2 = Fl, 105! 05%, Sale 0 May 5105 May 14 |102% Feb. 17 165% Apr 4 
ist & ref 5s Ser A _..1971'F A a 000) 103% Sale i Oe 76 ] 2. er + 4 May 1: 49 $ May 28 13 star, 20, Fh so : 
Onicago City & Conn Ry 58_...1927|A O 90,000) 51 os oa 107 - 107 : : 106% Apr. 21 107% Apr. 24 
Ohie & E II! ist cons g 6s__---.1934/A O}| 104% 106 77% Sale | 7812 Sale | 76% May 10 79 May 21 | 73% Mar. 4. 29 \tas 3] 
Juic & E Ill (new co) gen 58-.-1951 MN) 804,000) 75 %q Sale | tag os 104% Sale 10414, May 5105 May 28/1015, Jan. 5106 Mar. 30 
Jhnic & Erie Ist gold 58... _- 1982 MN P 49,000 101% 102% a Sale OS ‘ Sale Hs May 1 6Y May ] “64 Jan 5, 69% Apr. 23 
‘hic Gt West Ist 50-yr 4s-- 19591M § 967,000, 64 Sale ) | 4 r } 
a4 0% Apr. 22112 Mar. 30 
hie Ind & Lou 5 <A. 19475 J 2 +e 7 + 103 102 2 101% May 5101% Ma ’ tr ree 5 101% May 5 
Refunding gold 5s--. 1947\J J 3,000, 100 Sale ovis rere : 793% Jal 7 oo 2am. 7 
%efunding 4s Series ©. ----. 1947'5 J 9114 7 97% Sale | ¥siy Sale | 9714 May 7 98!2 May 26| 92° Jan. 7/9814 May 26 
ist & general 5s Ser A_._... 1966 MN} 30 OO 4 rare 105 » 10% 107 * Sale O5 May 5107. wlay 28/103 4 Jan 6 108% Apr. 14 
iat & gen 6s Ser B_....May 1966 J 3) 25,000) 103'y Sale G01, 92 -| 89 hi KO7,% Jan. 2A| 92 Apr. 20 
Qhic Ind & Sou 50-yr 4s8----- 19565 J . got. “|| 4% 96 | 96. 9% May 7, 96 May 7/95 Mar. 30 96 May “7 
Ohic L 8 & East Ist 4448_---- 19697 Dio o00!| Bl. “B2i|| 48354 49 | 48% 4914 473% May 20 49% May 24 47 Mar. 31, 92% Jan. 1 
)M & Puget Sd Ist gen 48. ...1949 J J) 73,000); 51 e5atll 48 49 1s 18% 47% May 4 49 May 21|| 45% Mar. 31| 52 Jan 7 
Certificates of deposit... ---. - wal 15,000) ot mie || %$4% 89 | 84 s4 8334 May 5 S47, May 25) &1% Jan. vol 847% May 25 
Oble Mil & St P gen g 4s. May i9a9 J” Jj 103,000) 52% Balke tt ie 3 72% May 7| 72% ay 7\| 70% Jas g| 72% May 7 
Gen g 3s Ser B__....May 1989 J J] -2:000)) 40 rh. 9412 Sale | 9414 Sale | 93% May 6 95 May 12) 903% Jan. 6 95 | May 12 
“haved... ped a j wows Bese es sen eee a 91. Apr. 9 914% Apr. 24 
Registered ___- . | — ‘ FVIZ +l A‘ a} 5li14g May 5 $14 Mar. 30) 55:, Jan b 
Gen & ref Ser A 4\ka- Jan 2014 A oO} 65,000 3 Sale +44, 7 a Sale . + 7 + * 2 u ; May 27 4734 Mat 31 3%, Jan rs 
Certificates of deposit- AQ) 119,000 eS ule O16 FO 9% 50! 48% May 6 50!5 May 24'| 4714 Mar. 31 si, Jan. 6 
den ref conv Ser B 5s. Jan 2014. F Al 129 000)) 32 — 191 S le : 19 , Sale F 1s ; May 6 50 May 24'! 47 * Mar. 30) 53 Jan 4 
Certificates of deposlt....--.- yA S000 10440 10454 Sale |104% 10454 104° May 7 104% May 1.102% Mar. 4.106 Jan. 25 
ist sec gold 6s____- -------19343 JI S3 O00 1198 <9 108 1912 Sale 19i¢ Sale | 48% May 20 50'g May 22 47° Apr. 3| 53% Jan. 9 
lonvertible 4443_.-.--.- -.1932J D) 58.000) 52% Sale Qi; Sale | 48% 49%! 4854 May 7 50%, May 24] 46% Apr. 1! 53% Jan. 7 
Certificates of deposit -- - -- D ole e | eee one 9 5 491, 50 | 49% May 7 501g May 24 45% Mar. 25) 5 Jan. 9 
4s secskenawe Di 151 QO0 p24 6a 2 + Z Sale , 10 Sale 1s 2 May 7: 50 Mas 24 16% Apr 3 * Jan a) 
Certificates of deposit ——-- -3} 92-000) 91% _ do 191, Sale | 4914 Sale | 49! May 1 50 May 24| 4714 Apr. 3) 53% Jan. 6 
is ----1984\5 J} 17.000) 53, Sale || 4073 B0 | 4834 49%! 481g May 4°49 May 6| 47 Apr. 1/53. Jan. ¢ 
Certificates of de - peneine Jd 5.3 000 1% 33 po 49 OY ; OY ; G9 May 7 99 May | us Juu. | 9974 May 8 
Ob & Mo Riv Diy 5s_..__-_- 19265 J) 16,000 | 994 9 opt) 10M 99% 100° | 99-4 May 15 99>. May 15!| 99% Jan. §&! 99 Apr. | 
Oo&N W extens is. _1856-1926 F Al 10,000 | 99% 100% | 99 100 991, 100 : : 3 aie 99% Jan. 18, YY J 6 
Registered -......-- 1886-1926 F Al 2 ---.| 99% 100 | BO 74 10 | eae Ts 613 May 47734 May iil] 7454 Jan. 2! 7514 Feb. 19 
Genera! gold 3348... @ 1987 M N 99 000 74% Sale id Sale (6% ¢4°2 «(0% Nay 4 - J 2 
Registered -.- .- .- - l-akac * 7% 7 7 714 May 26 SS May 3 855% Jan. 15) 8834 Apr. 17 
feneral 48... -1987'M Mi) |= 27,000 | 85% --... | 87% 88, | 8714 87%) 87°45 May 28 eu Mar Til ease gen: | 2 Ss t Abr. 16 
Stamped non-payt inc tax-1987 MN) 3,000 | 85% 85 °° 108 "|107-* Sale 107° May 28108” May 13/104 "Jan. 2.10835 Apr. 16 
Jeneral 58 stamped... .. “1987 MN} 26,000 |104 Sale 107, 108 107 | Se aie 1034 Apr. 17105°% Feb. 
dinking fund 6s___.___1879-1929 A O} [508 xe 108% ted: sx 103 12 : aamea a -_-||103%4 Jan. 30/103% Jan. 30 
Registered -----.... 1879-1929 A O ‘a0 % ji 10 4 Sale 10] ‘4 : 10114 May 14 101 May 1/1004; Jan. 23/10 Feb. 2 
‘inking fund 5s__---- 1879-1929 A O} 12,000 100% 101 4% + S oa 10054 10014 May 3 100 * May 24) 10014 Jan. 25.100% May 24 
Registered --_._---- 1879-1929 A O 15,000 100% -- . +54 + ila 101 ; Olig May 10 1015, May 10.100 © Feb. 6/101 % Mar. 27 
“yee Sane deb G0....---- 1058 SE Ni of oonilieo ts 10034 |101% 100 iol sg May 10 10114 May 10/1014 May 1010114 May 10 
egistered ---......-...-.- +t U4 --- , Sinden - Sale 1107 ay if 7 7 ‘ 7ii107— od 108% Mar. 22 
.Q-year secured 7s_-_-.----.- 19303, Dj} = §4,000)/107 4 Sale ||107 % Sale (107% Sale 13. May 19414 Mas lttits Jan. sda Apr. 23 
\5-year secured 6}48.-.--...1936 M 8} = 54.000)/111 bo 11134 ||113 ¢2 Bale [113 25 Bale lie May 22.104 May 12/| 995 Jan. 14104" May 12 
jet & ref g 5s_-.--._- jMay 203713 Dj 69.000) 99% Bale | lye te Ses S7 he Sale |'ngoe May 3] 88 May 11|| 85 Jan, 4| 88 May 11 
Oe Se eae Orn 6 O.... 1a s 31 “4’onol| 83% vinci Npeehacticis: | 81:2 May 11| 85. May 20) 8414 Mar.15) 85 May 20 
DONO 6 oacmesensdnoe 3 4, “s . m4 “ ghere 2 as “| G)12 May 12.) R7 LL M: 2) Qo , 23 
Refunding gold *  Tppaneiparsiachesganar: 1034 A O| 1,097,000, 88 Sale 91% Sale | 91 Salk 904 May 3] 9114 May 12 87 ; ne of a3 3% oer. ¥ 
existere oO) | =< - => - ol aa 37 Aton 1¢ f May 2. 
Chie 8 L & N O Mem Div 1s__.1951 J D 21,000) 86% 87 833 erg | 8&9 91 | 884 May 10, 90 May 24'| 86% Mar. 19 $0 May 24 
0, J 2 4 - o<- Pee ee) ie ssain ( feb. 51102 Feb. 5 
n 8t L & Pconeg be......... 1932,A O} 101% __ 2 ----=|10134 10244)--.. ie ce Fie oe fs 
I ce AO) | 1004, 103}. 104 101 3% 102 »2 s NEL 3 102 odes 15/104 Web. 25 
«hic St ’ M & Om cons 66__._1930 3 D! 17.000 104 104% BR +t 103 % 103 %4'103 May 7/104 Lay g Mar 2 $44 Feb. Zod 
ons 6s reduced to 3 4s8-__-_- 1930 J D ” 93°54 94% ro4 100 99% 100 997. May 5'1001i May 12| 98% Jan 101 Apr. 9 
a eg 5 oad Seanad act 930M 8 30'onb Onis + ot , 87 : a9 103 100 May 3/100 May 3/| 98% Jar S$ 100'¢ Apr. 15 
PT tcntsanetabeotns ot Cabtnon - : ‘ , 4 ‘ — 4 ay =~ * r 9 QO ‘ 9 
tic T H & S’east iat 58.2772 219603" DB} 102.000\| &71¢ Sale BOX Sate | 8575 Sale | 83, May Ol Mee seer tall rs 31) 83 Mar. 23 
income guar 5s__-—_- Dec 1 1960/M 8} 109.000! 81, Sale || 78% Sale | 7674 78 | 7716 May 4) 1016 May 21i| Oah4 Mar. 5) 9719 May 21 
Cte Tn Bee lee, gu 4)50 A....10SR Ff 90-000) Bale Fe eae uate toate lige May }l10472 May 2410252 Apr. 7.10474 May 24 
ist 5e Series B.__.........- 1963/J J) = 152,000)/102%4 102% )|103%5 Sale (104%, 103% May | 104 May 14\ll00 Jan. 81102% May 14 
sJuaranteed gold 5s_ 1944.) D 62,000)|10044 Sale ||101%4 Sale |102%, Sale (101% May 102 ted 1ll115% Jan. 30118 ‘ May 21 
ist 64s Serfes O_.--.-__ 196313 2} = S1.O00/117 4 118/118 23 -----|118 36 «2/1178 ay Oe te Stay 24/1103%¢ Apr. 1310644 May 24 
“aic & W I gen g 6s_____- Dec 1932/0 M 9,000) 105 = 105% .~-|105%% 106%2)104 May 7/106 be Moe +11 ba + iv te tat, Apr. 34 
Consol 50-year 48---.-.-._. 595317 ¢| 186.000) Si Sale || 86°% 8624) 86%4 Sale | 86 May 3) ore Srey Tollion% Jan. 21105" Abe. 23 
lst & ref 648 eeries A_.___ _1962/M S; 175,000) 101 Sale | 104% Sale (104% Sale [104 May 7/105 May 12)! 232 Mar. 6 10 Aur. 10 
; ‘ q 103% Sale 031% - _1103 eee sop 102% Mar. 6104 Apr. 19 
Ohoce Ok! & G consol 5s_......1952 MN 103% Sale ||103 ': 3 =; 4\"9712 May 14|| lan. 8) 97% May 14 
tm Ham & Day 2d g4%s___-_- 1937/J Jz 14.000) 954, 98 97 4 98. 97 | ae 974 May a 97 M4 Md +. 4 > 6 o4 May »] 
Olin I St L & O Ist 48_---- Aus 19389 4 5,000 93 % 94% 93% a1 95 a 9444 May 21) 94)9 May 21)) 93% Ji < 
Reg IE, iceiinsshinsi city sais ia < r - J2 ve ce 2° ee '<* a é “San ‘ r a 9 
Om ° & N Ist con a aman 1942;|MN 1,000) 873 90 | 90 902 Sale | 90'4 May 2s 9044 wey ” A 4. — . BH 2 ny 7 
Lin 8 & Cl cons Ist g 58-_--.-. i928 J J 4,000)/ 99% -----||/101% 100 4 100261100 4 ee ant ee Mary 22'| 85 Jan. 51 8712 May 22 
COO & St L gen g 4_-_-- 27. isesig | = 46.000) 85 --.--|| 82 Sale | S7%9 88 | 8614 May 16 8276 May 27'| $7 Jan, 61.90 ° Jam 16 
20-year debenture 4s. .__. 1931/3 J} 46,000) 97% 98 99 98% 99 98 May 25,99 Ma; 10284 Feb. 15/103% Mar. 20 
Gen 5s Series B............ 1993 J dD, “<---> -| 102 _-=< | 103 ==; 103! . Sn peosicese =t gies 7 Ma y = 101 ue Mar 3 103 y. Apr. “8 
Ref & imp 6s Series A Rc aad 19293 J 143,000) 103% Sale 103 b¢ 1033 102% Sale 103 May 3 103 }¢ a ‘ i . “ 2% . 
7.06 105% 106€ 06% Sale |105% May 11 10644 May 25|105. Mar.10107 Feb. 20 
Ref & imp 6s Series C.__.__- 19417 J 17,000, 104% 106 5 106 (106% Sale (105% y 11 100% ‘ 2 oom J: 12:103% A oF 
Ref & imp 5s Ser D_....._- 1963 J J 141,000) 100 * Sale 1203 Sale |102% Sale |1023%4 May 17 103% May o|| 2 4 san. 1 03 °6 A or. 27 
Cote, Div Ist gold 4s......- 193973 J 11,000}, 90% -...-|| 9144 -..-.| 92% Sale | 92% May 28 9314 May <0 | zie Feb. al RR te Mas SF 
Oin W & M Div ist g 48__..1991 J J 19,000], 82 Sale | || 8534 Sale | 85% --.-.-- 84% May 7| 85'5 May 25 aro OF a? ° hee, a 
8t L Div Ist coll trust g és...1900)88 3,000} 82% 83% oe Mb eedan 836 boned 8644 May 8 86% May 8 S3 3 2. on {! ut . 4 
GINENGSE 2... cancecaccesesens ween nn in ~~~ -----| SR oe) OR ----- ~~~ 2 ~~ oe - oe ~~ ~~ 5 w= 7! Soe” oe : > 
| Y¥ 73 O01 0114 ans 90% May 10 90% May 10. 89 Feb 2 90 May 10 
ts) Reel L Col Div Ist g 48.-..--- 1940 M 5 1,000 87} 4 87% +f 91 (3 oO” wcoce 308 ney 29 Hes May 21\| 81% May 21 90 Apr. 20 
W Val Div ist 4s8_..---1940 J J 3,000 Ee wana Q 92% & ~_, 74) 4 May 2 3 % Mz 11 107% Jz 1 
“tev Col C & Ind 6e........ a ere 107 3% .<.<-- | 107 a ee ee See 106% Mar. (% Jan. 20 
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June, 1926] BONDS—STOCK EXCHANGE RECORD 15 


} 
BONDS PRICES IN UAY. | RANGE SINCE JAN.1. 


li 
N. ¥. STOCK EXCHANGE. | ive.) 1926. ||_ May 1.) May 28 Lowest. Highest. || Lowest. Highest. 


Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices Sale Prices. || Sale Prices. Sale Prices 
101% 102 102% Sale 102. Sale |102 May 2810234 May 17)|101%4 Jan. 4)102%4 May 
g9 a9 ciwewlloo . f RSS. aes 22 ee #. < 
96% 97145)1 9614 99%] 97 ee | _....-|} 96% Mar 9434 Mar. 
99k. 101 


| 4 
A » lol 
Sli4 .....|| 85 86 8. ; 86 May 13] 86 May 13} 83% 

















| 

‘ev Lor & W con Ist g 58--..1933 
tev & Mahon Valgz 5s 1938 
> 

a5 


ee 


‘Jev & Mar ist gu 4%s_.-..-..1935 
(lev & Pitts Series A 448... 2 tose 
Series (° 3! 
Serics D 
‘lev Short Line ist gu 4},8-- 
Olev Un Term'ls ists f 544s8_- 
lets fw 5s Ser B- 
Coal Riv Ry Ist areas 
olo & Southern ist @ 4a aie aie 1926 
one ne & ext 44s__.....1935 
+l & Hock Val ist ext g 4s__..1948 
ol & Tol lst ext 4s_ 1955 
‘onn & Pas Rivs Ist ¢g 4s- 
Jonsolidated ty Guol-ConV 
Nop-cony debenturs 4s 
Non-conv debenture 4s 
Non-cony debenture 4s 
Non-conv debenture 4s. 
MOuba RR ist 50-yT 5s @- - 
Ist & refund 7 ‘ys Ser ---1936 
‘uba North Rys Gs stmpd_...1966 
itm § & Mich Ist con 4 4ys-- -]¥S1 
i el& Hud 4s_- oeonenh eae 
10-year convertib le 5 1935 
l5-year 544s one hwee 
10-year secured 7s_- .---1930 
i+ RRA Bdge ist gu 4s g- -1936 
Den & 2G ist cons g 4s 1936 
Clonsel gold 449s " .-1936 
improvement gold } 58 192s) 
jeav & Kio Gr West 5s. -..-.-1957 
fes M & Ft D Ist gu “ 48 ._....19385 
Temporary ctfs of deposit 
Wes Pi‘nes Val Ist gu 4548----1947| 
Det & Mack Ist liem g 48..-..1995 
Gold 4s ‘ a 
Detroit River Tunnel 44 
Dul Missabe & Nor gen 5s- 
Du! & Iron Range Ist 5s 
Du! So Shore & Atl g 5s 


25.-- 


ae 100% 101 ape = — 1O1L!'s Mar. 
. S65 
Sl*, SO ae 85! 87! 


US 99 10013|/100 Sale: if May 2810114 May 14| 97% Jan. 

000 (10546 1 106 108 107 Sale 53 May 7/107% May 28 105% Feb. 

000 Lt j 1103'4 104'4)1031¢ Sale : May 20,104 May 7))100', Jan. 

eae ' ii} 88 i 88 5, ; wis oe fae 86% Feb. 

000.) vs}, 98 , 8 9815 May 3) 99146 May 12 , Jan. 

},.000 57, } | 97 Sale Q7 ( 96 May 4] 97'g May 12) 95 Jan. 

SS e Jan. 

5,000 5% 90 May 25) 87% Apr. 

, 50 rrr te . i om — Jan. 

J : 87 $7 Sa ae : Jan. 2 
000 67 wewel © ; | s May 2 i7%s May 28) 6514 Jan. 
apo | (ease soma a a j Jan. 


loli } 
108 


— 
cnen 


_ 
SCAN DUowS 





uo 


uo 


000 5 : 67% _ 67 6714 May | 67!5 May 55M ¥y 
+000 2 os : ‘ May Jan. 
, : t Y6 v5 Sali 93 Jz} F | ¢ a) Jan. 
» 000 | 10546 Sal , 106 l 107 '4} ay 2 ay ; { Jan, 
000 Phe 2441) 9O ( ) 06 May 27| 97? ay i fan 
000 ’ | ¥S é ( (}4 | D844 ay 3) 98 ay .: 97% Feb. 
000, LUO oy al | 93 : O°4 al | la) ve viay 1. , Jan 

‘000 1112 : 111144 Sale 11107. Sale . May 1 $ May : ~ Mar. : 

000 103% {104 : ) lg May o's May 2% Mar. 

000 11 { 107 { : . ay 6,108), ay 7 Muar. 

| ot ( 9734 7 -s- : Feb. ; 

000 i. Sa \| 90 914 Sal 5 ay 9014 May Jan 1 ¢ Apr. ¢ 
O00 ‘ ‘ | 93 4); Q! Q! 216 M: 94'4 May 1 Viay 

000 | 4 | . ( 9Y ’ ! Apr. P 
2.000 66'4 May 2! z : 3 ly Feb. 
{ i i Sai “eb. 16) 47% Jan. 
000) 4 4: May) oi Jan. 


See EGCC Cup iaiper pees 
Doe! aPC u RT ZO%. ae Onn POROZ> CO OOC RA 2%.0 
Tite oe 


— 
Ay 
Fron e a] 


wer 


“> umoUR Soaecteks 


worst 


~ 


,000 | GF i. 9 65 May 10° 65 May Keb, 
O00 p 97 4 May 2 i ; ; ; May ’ 


» Apr. 


Apr. 1 
i 


2,000 (1032 ( g 2 031 2 May 7.102 May ar. 
4 May ;: 5 an 7 '~ Mar. 


000 ¢ ‘ . 3 - F May 2 87} 


+] 
Zast Ry M No Div Ist ¢ 48--- ‘ : ( are nae eae eT Mar. 9% Mar. 2 
Hast Tenn Va & oa div 58...-1930). 5,000 104, . . i May 810144 May : oy nyt 
Cons Ist gold 5 O55 M ; (WO JU iy her le yr ay 106's May ii ay ni May 
Elgin Jol & East ine Dncetn doen ee 0,000 1074, 10: ‘ 105 103 % ay 104'. May ; Jan. 27 it. Mary 
fi Paso & S W Ist & ref 5s-- O65 O00 11025 103 ‘ leg May 104'¢ May 15)}102 May 
Erie lst con extended at 7% to 1930 M & 54,000 3 107 107%, May ozte | ) 2 aoe 
Erie |st con & prior 4s 1990K/J YOU Sv May : | » Jal ) May 
Registered... .- nich aie = J ; - e 
Ist conso! gen f -<-=8O8 J 
Registered _ ‘ee 
Penn coil trust ¢ 48.------- -193 5] 
50 yr conv @ 48 Ser A 
Deo do Ser 
Gen cony 48 Series D 
arie & Jersey !st sf 6s- 95! 
ienesee Riv RR Ist s f 68 ~195 57 
Erie& P gen gue 34s B 1940 
Series © 3 eT 1940}. 
Est Railroad « *xti sf 7s --1954 
fla Cent & Pen ext g 5s_-.----1930 
Oonsol gold 5s 
fla East Coast lst 48 
lst & ref 58 ser A 
Fouda Johnst & Glov 448 
Fort St U D Co iat g 4! 
Pt Worth & Denver ¢ ity’ 518 
Ft W & Rio Gr ist @ 4s_-..----1928) 
Frem klk & Mo V Ist 68 --.--1933) 


wits He 


mio 


se 
te 


wr! 


000 


ton - 
DN tS ee OO 


4 Feb. 
i Feb. 
Feb 
} ! ; VLay 
3 7144 May 4| 74% May 74% Mar. 31 71% May 
) : 





es ee a 
pt pet 


5.000 
HOU 
7,000 
),000 
3,000 
£000 | 
2 000 | 


98 
1 


ton tan 
Ne ee ee 


l 
109! ay 
SS! | S$ May 
SS | baie | 
82% Sal ; May is| 
- 100 : ees 4 
191 Sal ¢ May 5/101 
YS a3 May 15] 98 
100 Sal ( 4 May 4/)100 ( 
53 ) . , * s Vay = ol . ad ‘ May 28 61 
- 92! aes — ‘ - j 
3,000 | ) ‘ 106 ' 514 May 12|106'4 May : , Jan 5106 '4 
YOO } Ye! Y7 +4 Sale { May 15] 95 May Apr. 6) OX 
jAV972 108 }4 - . --- Jan. 12/108% 


REO Oe ak. & ae & 


5,000 | 


= 


Hn Oe% Onda Amd e Zacree 
3 


000 
5 GOO 
000 
2,000 


Nasesessiesee= 3 


— 





- 


Gal lf & San Ant M & P Ist 58- 


000 ) 110044 101% 100% Lil May 4j101! 
2d guar exten 5s-.--- 


Apr. 27)101 
000 OY ie hi 1 4 100 ; { ay! 100 

| 

B 

| 

} 


Jeol ‘ 4] 
Galv Hous & Hend Ist 5s--. 31,000 90 * | 97% Sale bg May 5] 97 5 Jan 
Ga & Ala Ist conus 5s O90 97) ys 31} USig § ; » May 3} YS? Jan 
Ga Oar & Nor lst gu g@ 5s-- ‘ 9,000 100 100} :100% Sale ay 7 10044 May 20) 1 May 
Georgia Midland lst 3s 946 000 42 71 7 ay 7| 71 May ¥ 1 
Gr R & I ex Ist gug 4448 1941 \J 000 95 96°4) 97 G6 ay 97 May 
Graud Trunk of Can s f 78 ---1940,A 000 
15-yr deb g 8 f 6s gual weet te ‘ 
srt Nor—Gen 7s Series A-.-- 1936) 
Registered - - 
ist & refund 4s Ser A --- 1963) 
Gen mtge 54s Ser B 
Gen mtge 58 Ser C 
(teen Bay & West ob “ctf A 
Debenture ctfs B 
Greenbrier Ry Ist gu @ 48-- --1940 
Gulf Mob & Nor Ist 54s8- ~--~-1950 
Gulf & Sb Isid ref 5s _..Feb 1952 
Hock Val Ist con g 448 
Registered 
Gousatonic RR con g 5 937 
tloust & Tex © Ilst¢« 58 “int gu_1937 
Waco & N W Div Ist 66..-.-1930 
Hous Belt & Ter lst 5s- - 
Houst E & W Tex 5 
lst gu * 5s redeem - - - 


_ 


115 Sale |115'% Sale 5a} ay 11644 May 
107 Sale [107 71 y 1107%4 May: 
lid, Sale [413 aie 314 ay 114 \lay 


000 
QUO 
000 
000 
O00 
000 A 76 SZ 
000 . Sale i4 15 
000 ‘ uke | 9O 
N00 |1 . 193% [105 
000 10! ie 404 
£000 ale U4 
009 i 
000 i ; US 
,000 , 10) 102 
101 
000 | ¢ ale 9 ( Jan, 2 
100 ! ‘ ‘ 2 ‘ Mar. 22 
101 . Feb. 13 
Jan 4 
~~ - , - -=< * 4 sn7tt7.c-ct ¢ Apr. 27 
1,084,000 5! ale “m3 ; 1g Sale 374 May 8134 May : 79% Jan. 


000 1% | 86 96 | OF 955 U2 May 15) 92% May G2 May 18 
7! . . Mar. 10 
Jan, 5 


96 Sale aa ( 1 43 ~~ jl 97! May 
106!,% Sale [108 ale ( May OS May : 
LU1 4% Sale j 


Ct at at oe St 


V4 Feb. 

> Mar.3 
Jan 
Mar. 
Mar. i 
lan 
NI ty 19 

6 Jan. é 
Mar. 9 
Mar. 22 


2 
~~ + 


+ SOK 
SULups__wacce 


PP ZZ Zen ZaniOZ 








Pe 


9588 ,000 

Weustered .....00-<<, Pa 

— income 5s a” y 1957 
egistered 


- 


HK NIN NON NN OUND NS 


mhothoN tn tb 


~~ 
~S 


illinois Central Ist ¢ 4s 
Registered 
Ist gold 34s 
Registered 
Extended let 6 BK GS. cccccce 19 
registered - 
ist cold 3s sterling - 
Collateral trust gold 4s 
Revistered 
ist refunding 48...--..----1955 
Purchased lines 3%s 52 
Registered 
Colltrg4sL NO&T 
Keyistered 
Refunding 5s 
15-year secured | 
15-year secured 8 a 


Litchfield Div Ist g 38 t 
Louisy Div & Terg 348. .2198% 
Registered 
ag Div late 1° 
Lou aie & ferns g 38_--19: 
“Gola 34 19: 
rae Div Ist @ 38 
estern Lines lst ¢ 4s 


Registereu 
Chst L& N Ojt5s8 A 
Chic St L & N O gold 5s 
Registered 
told 4s 
ind Bloomington & W Ist 4a_ 
ind Ill & Ila ist gold 4s- { 
Indian: ipolis & Louisv yt gu 4s 195 
ind Union gen & ref 56 A 
Gen & ref g 5s Ser B 


Se ee 


~ 3,000 


~~ 
a ee 


Jan. 2] 


= 96 OF OF ge 


Tp 
~ 
- 
CNW Kn Or 


Feb. 


5,000 Jan. 


~ 
~ 
a 


ee 


HEH OCTOTOP RL am 4 Oa 27 Ze Z 


,000 
000 





9,000 ye S: ile 


000 )! Sale 
900 Sale 
000 





- 
~ 
~ 


woe a DoS 
ane 
to WIT DSW HW PHc 


Sale 


~ 


= 
eon 


- 
anak 


Sale 
m4 lk 


de OO 
ZN 
PU 





SeNSISI eNO 


HW HANINID a1: 


- 


Jo) 
Deo OR 


one 


“la 
107 4 ik 





mw OSKiwcw—t 


1,000 | - os | 834 82% | “8014 May i 8014 May 11| 
11,000 |100% a 3% Ss May 3104 May 3} y 
29,000 .100% a 3 2% 103% 103% May 24 103% May 6), 100 % 


GuucpUGucy gases, Caccag7eCcz ZpE>paEEG >on ee 














16 b¢ 


NDS— 


PONDS £5 Sales in 
N.Y 8&8TOCE EXCHANGE. =< Par Value 
% 
Internat & Gt Nor Ist 6s 1952.3 2 56 OOF 
Adj mi 6s Ser A 1952 Ap 1 222 AN 
Stamped 1 Of 
't Rys of Cent Amer jst 5s o72 MN &4,.000 
lowa Cent Ist gold fs 1938 J D 6 O00 
Certificates of deyx« ait OOF 
int. & £60 48 ccced= 1951 M & Ot) 
James F & (Jear Ist 48 _-. iv54u J wb OOF 
Kal A & GR ist gu xz 56 19385 J 
Kan & M !ast eu @ 4s i940 A O 1,000 
Second 20-year 5s 142715 J 21 O00 
K ¢ Ft SA M con g 6s 1426 M N 25 CO 
KC Ft S& M Ry ref eg 4a 1936 A O 126,000 
KLCAa MRA bist cue 1929,A O 16 O00 
Kan City South at g 6 1450 A oO 16) OOF 
Kef & Imp Aprillg50 J J 109 000 
Kan City Term Ist 4s ig9oOJ J 413,01 
Kentucky Central « 4” J9R7\I J el 
Kepntuchy & Ind Tern 446 196) ' J J ) 000 
44s £100 pes qd 
Stamped J j 
Keok & Des Mist Sactfs dep..1924,;A O 
Otfs dep etpd as to int....-- ‘ 
Lake F & W iat gold 5e ..1937/\58 J 5,000 
2d gold 5s eee ae 7.000 
Lake Sh & M &8u 3%e casectaetu DD 3.000 
Registered ; = re i’ ee, > 
Debenture gold 4@_-. -----1928i\M 8 175,000 
Qh-yeur gold 48....-..-.-- --1931)\M N 46) 000 
tewistered | M N 
Leh Vall Harbor Term Ist 5 1954 F A 6,000 
Leh V (N Y) Ist gu a 4s. ---1940\3 J 7,000 
Leh Val (Pa) gen con ¢ 48_...2003 4MN 47 O00 
OS STEELE IM N 2 000 
ee ara 2003 NM! 41,000 
Leh Vall RE pa 6s geries_____ 2003 MN 34,000 
Leh V Ter Ry let gu g 58_---- 1941.A 0 6,000 
Registered _- A O 
Lehigh & N Y Ist gu g 48...1945M 8 2.000 
Lex & East Ist gu 5e...----. 1965 A O 14,000 
Little Miami gen 48 ser A__..1962;MWN 
Long Dock cons gold 68_- 1935,A O 2,000 
Long Is! Ist cons g 5e_..-July 1931/Q J 
Ist cons gold 48... _--- July 1931 Yj J . 
of eee 1938 D 5,000 
Gold 48_..-_- as Sas 8 8€6!hlC . 
Unified ose Di at 1949M 8 33,000 
Pg eee ee 1934/3 D ; 
20-year deb eae ae 1937 MN 53 000 
Guar ref gold 4@___........1949|M 8S 21,000 
N 8b Beh Ist cons gu 58_..Oct °32'Q J 
Louisiana & Ark Ist 5e__----- 1927\M 8 6,000 
Lou & Jeff Bridge gu g 46_..-- 1945\M 8S 17,000 
Loulev & Nashbyv gold 5a- 1937|\M N _ 6,000 
Unified gold 498............1940/J J 75,000 
i a 19403 J 
Col) trust gold 56@......--~- 1931;MN 
10-year secured 78... .-- 1930\M N 22,000 
let & ref 545 series A__... 2003'|A O 55.000 
lst & ref 58 series B......-- 2003\A O 34.000 
lst & ref 4 46 series ae 2003 A oO 44 OOO 
N O & Mobile Ist @ 6a__.--- 1930.3 J 10,000 
OD ATES --1930\3 J 
Paducah & Me m Div f- 1946 F A 
Bt Louis Div vd gold 48... _- 1980 M 8S 3,000 
Niob & Montg Ist ¢ ry " 1945\M . 
Scuth Ry joint Monon 4s_. 1952)J 25,000 
Registered - wed lu 2 : 
At) no x & Cin div g 45. 1955 3,000 
Louis Cin & Lex div 64'¢s._J931'M 30.000 


Mahon Coal KR 1st 5s .--1934/J 


ZmZue Mew ZZ Zou 


Manila RR South lines 48___.19390|M 
Ist 48__- ogancon- I Beale 
Manito § w ¢ ‘oloniz g! - 1934'\J 
fanG B& NW Ist gu 2 1ka 1041'\J 
Mich Cent Det & Bay City 5s_1931\M 
Registered 193] 
Mich Air Line 4s 19107 
Registered A! 
Jack L & S gold 3Ms_.----- 1951 M 8! 
let gold 3'4s8_-_. es. Chl.lCUe 
20-year debenture 4s. i side tks 1929 A O 
idiand of N J list ¥ F nceselk Mon oO 
MLS & West extsf 5 .---1929/F A 
Mil & Nor ist ext 4s (blue). 1934 ID 
Cons ext 44s (brown). _...- 34 J D 
Mil Spar & N W ist gu 48_...1947 MSs 
Milw & SL let gu3%s___.__. 19415 J 
Minn & St L Ist gold 78__....1927 J D 
let cons gold (a 1934 M N 
Temp ctfs of deposit... ri ‘ 
ist & refund gold 4s_ ..-1949M § 
Ref & ext 5s series A__.___- 1962 F' 
| - 2 2; 3a 1883 @ D 
M st PASS M 4s stpd- 19385 J 
ist cons Se................1938)3 J 
lst cons 5s etd Ysa J J 
10-yr coll tr @ 64Ma_..._-__- 1931M 8 
lst & ref 6s series A_____._- 1946 J J 
25-year g 536s a eres dade --.1949 M § 
M st P& SSM & Cent Term 
Ist Chic Term sf 4s__....1941/:MN 
Mississippi Cent Ist Ss___.._- 1949 J J 
Mo Kan & Tex Ist g 4s- ---1990'3 D 
Missouri-Kansas-Texas RR— 
Prior lien 5s series A_______- 19623 J 
40-year 4s series BL...2.___- i962 J J 
10-year 6s series O.......-- 1932 J J 
Cum adjust 5s sertes A___ Jan1967A O 


Missouri Pacific RR Co— 


lst & refund 5s series A_____1965'F A 


lst & refund 5s series C___._1926\F A 
lst & refund 6s series D_._..1949 F A 
Ist & refund 6s ser E int____- 1955 MN 
General] 48_..-.- _..1975M 8 
Mo Pacific 3d 7s ext at. 1% .1938 MN 
Mobile & Birm prior lien g ; 5s_.194513 J 
SN er a ae ae ‘oa 
Mortgage gold 4s.......-.- 1945 J J 
Small _..-. nphuthinnta a 
Mobile & Ohio Ist z iti<~-been ee a 
lst extension g 6s. aes July 1927Q J 
General gold 4s.__-_-- ----1938 M 8 
Montgomery Div Ist g 5s__- 1947 FP A 
St Louis Division 5s_- - err 1999 D 
Mohawk & Mal Ist gu g 4s...1991M 8 
Mont Cent Ist gu & isasadakele oo 
Sn et SEE Ge cénceackoad 1937'\J Ji 
Morris & Essex Ist gu 3%s-_. = = - #000 JID 
Nashville Chat & St L fat 5 1928 A O} 


Nash Fla & Sheff Ist gu g 58..1937 F A 


National Ry of Mexico— 
Prior lien 50-year s f 444s..-.1957) | 
July 1914 coupon on_.....-.- JI Ji 
July 1914 coupon off._..._--- J J) 


Assent cash warr rects No 3 on!.... 


S45 000 
12 OOU 
4 000 


10,000 
1,000 
1.000 


76,000 
10,000 
7,000 


9 000 
1,000 


1,000 
2,000 
66 000 
54,000 


1S6.000 
46,000 
127 000 
64 000 

2.000 
345,000 


77,000 


359 000 


20,000 
216,000 
406,000) 
502,000 
OO 
0 
255,000 
11.000 


1 O0O0 
,000 
11,000 
146.000 
7 000 
9 000 
5,000 
26,000 
2) OOO 
1,000 
20,000 
51,000 


5.000 


66,000 


STOCK EXCHAN GE RECORD 


Price 
Jan. 2 
1926 
Bid Ask 
J 
7. 70 
60 
1% 
f f 
‘4 
® why 
1 
ie 
G 100 
7 79 
Gn) On 
UF, Pezilé 
10) 104 
96% 
2 5 82° 
in SOE. 
91% 92! 
10) 10) 
10214 
100 3 =102 
S74 8D 
105 Lt} 
x4 Seale 
109 
1O0'; 
Gi! 
Oty 
G2 
4 RY 
7 OS 
Or + 
4 MS 
Qu hin) 
an On) 
S6! S7} 
102% 104 
934 Sale 
Of) 
190%4 101 
105! Sa 
107 Sale 
104! 104 
Os 
105 
10 105 
jf) 9] 
H5%4 
LO 
s4 
on Qt) % 
gg GO% 
10} 103 
59 64 
(1 Hb 
On 
SJ 
100 
99} 
Qo “ 
9] - 
782 
8] R314 | 
97 9S 
90 91% 
100% 101 
93 ! - 
94! 95 
RR 1 891, 
&2 4 
9944 10044 
64 65 
B1u% 92% 
21% 22 
15 )7 
100 102 
87°4 &S 
97 Sale 
103% 103% 
995% 101% 
89% 90 
991 
02 2 ee 
93 rs 
84% 85 
967% Sale 
ROM S] 
103% 103% 
92 Sale 
89% Sale 
192 Sale 
102 Sale 
66% Sale 
87 RS 
98% ..... 
93% . c 
RC) 82 
76% 79 
10] 2 
101% 2 
93 
89% : 
oS 101 
100 100! 
865% SS "4 
109 112 
101% 103 
i9 80% 
101 ale 
101% 103 
17 “~ 18\% 


—_— — 


Bid. 
Lt) 


ts 


10414 
1025 


“88! 
1110 
| 5 


5 


4 


1003 


Qs 
i 4)! 
95 
SH 
ay 
Q7 
> 


ro] 


4 


‘ 


O94, 


100 


ae 


104 
| 95} 
| 


® 


100% 


1107 
1109 
1106! 
G9 
1106) 
)104 
| Q2 
6H! 
| GG 
SAS 
| 
| 93 
Qu 


1102 
| 4 
| 66 
LOO 
| S| 


100 


s.4 
SO 
Os 
O41 
1100 
44 
| 94 
91 
$2 


| 60 


x 


4 


‘ 


+ 


101 %4 





MAY 


Lowest 


PRICES Js 
41r 
Ask Bid Ask 
~ ; f Salt 104 
Sale “69 Sale 66 
74 4 73 
aie ‘a e ‘ if 
6 61 Sale 60 
a 5s ‘ | 
4 7 ; 17 
) mid Gg wu 
(yy | 
7 bs 
GG QQ 
{)/ {jv {}7 
Ga G2 Go a 
ay ; 
75% | 7 5 | 75 
Stale Sale | 97 
e Gina le wT 
ae] | &7 
* > ~ 
| 
ay sf i Pn | j 
S! 
0 ] 1] 
he) a4 
I) ej mf) 
| 
Seale gq Sole 1 Os 
Sale 47 Sale | 97 
O5 4 ] 5 
Us GS 
865 | 84 
Sale SI) 
9514! 94% 95% 94 
Sale 104 Sale |102? 
1034 102% 164'4)1025 
| 
90 BOY | &S! 
Sale (108 10914}109 
| 86% 90! 
110 109% 110 1004 
100 - 
OH | 
9] 92%] 91 
{jv 
‘ate! 90 | &9 
9Y | 
Sal 99'4 Sale | 97 
S4'o YO SU 
00 100 100 
00 100 100%) 100 
ale YO'>" | &S 
104% 110 } 
95 05% Sale G5 
' 
102'4|101% 102% 
107 1057, Sale [105 
Sale 108 '4 108%4}108 
10 106'4 Sale |106 
GY 97% 99 Og 
107 1104 , 105 106 
105 1104 105 
Qu | Qy qu! 
HS | 66 4 HH 66 
10] WY 10) 
Sale | &S SSi¢] 87 
95 4 4 
100 1100 LO] Gy 
| 
104 104 
Sale 64 Sale 63 
76 Salt 64 
100 LOO 
s| ‘ 
102 102 1102 
ilO] 
ot Ps Yb O5 
| 
s4 | 84 8434] 
aT) | 
Os ONS Sale Os 
95 Gat, O45 ; 4 
101% 101% 10156)100 
U5). 
ay | OF un 7 G4 
oO} 5] an 4} 4] 9] 
S7 SZ S7 j 
102 100 <| 
62 6 57 | 60 
59 s 56 5Y " | AG 
20 319 19}e) 19 
14 Si, 15 12 
102 ay 102 
Sale a) Sale Oo 
a9 og 99%) GS 
Sale ay Sale ag 
Sale 102 ‘ Sale 1102 
102 102 Sale 102 
qo 9] Q? 9} 
: | 
‘ 93 
| 
94 peal 
S714 187 S7 | 87 
| 
Sal 10] Sale 100 
Sale s4 B85 | SB 
103 105%, Sale (103 
Sal uy is Sal 4) 
Sale GR Sale 96 
Sale LOH Sale 105 
= 106 Sale If 
ar 72 4 au 6u 
a Qj 
”) 
G4) 
St) SS 
s4 S4 
102'< 102 Sal 102 
10} LO} LOL*¢ 101 
92 92 OD 
LOO Lon 
10 100 100 100 
on SS KO 
112 li2%, LO 
103 102 
as '4 71% Ss] 7s 
10 101%, 10144 101 
101 4 _ 101 
Sale 19'3 20 i8 


M 


Vlas 


May 
May 
Niay 
Mi: 





Sale Prices. 


7 “6! ; 
13 73 
6 78 
14 6 
4 58 
11 RA 
5 86 
3100 
1] y2 
4 7 
96 75 
: i 
1 SAS 
10) &S 
= Gt 
19 10 
14 If 
27 82 
22 99 
1 97 
19 104 
190 QS 
7 86! 
] &3 
1% 95} 
14 104 
12 104 
3 88! 
6110 
27 109 
12 91 
26 &9 
7 OG 
13 90 
7 I 
12 90 
11105 
4 95 
28 107 
25 109 
4107 
11 100 
7 106! 
10 66! 
14 8S 
q Q3! 
§ 100 
4 65 
5 76 
5 100 
26 102° 
14 101] 
14. YO 
4 on 
ll 95 
4 1015 
= Os 
iz Yl 
5H 00 
14 56 
3 19 
20 13 
5 oO 
19 YY 
3) 99 
10 103 
28 102 
14) 92 
1 ST 
$10) 
ll &SS 
3.103 
20, 93 
4100 
1106 
4106 
6 73 
10 9] 
$+ OO 
14 84 
28 102 
24 10% 
24 92 
& 100 
7 101 
+ OO 
5 1] 4 
1u 102 
7 &9 
14 101 
10 101 
“f 20 


L004, } 


"Highest. 


May 
Na 
May 
viay 
’ 

i 
la 
] 
‘ 
I 


May 


M ay 


» May 


+ 


—_—_—— 


Sale Priv es 


=—Pqres 


[ Von. 





1 


22 





RANGE SINCE JAN. 1 
Lowes Highest 
Sale Prices Sale Prices 
103 Mar. 5106% Apr. 28 
66 Apr. 1 74% Feb ] 
7 Apr. 14 78% Jan. 4 
hy 14 65%. Feb. 9 
wn Al } al in 9 
li Ni 22 23 Feb. 26 
KR Jan 6 YI Mar. 19 
101 Apr 3101 Apr 5 
83 Jan. 5 Sf j 

Mavyz 310 Jan. 18 
10 Feb. 25103 Jan. 29 
. Jats : 21 
74 Ja 2 76 lar. ] 
> Ja q ; Apr 2 
KE Ju hs »- ] y 
“sf lm y ss VI d 
1 Apr. 28 91 M 
atl J 7 i Mar. 20 
10 jan 5 102 Apr { 
> Jar 39 101 Mar. 12 
is Jar 91; 82 Ni 
rw Jiu 1 SO Feb. 1% 
OM 46 Jur 1 49 Ja! 15 
96'4 Jar 4 97 4 Feb 17 
102 Jan. 27 104'4 Apr. 28 
95 May 19 98% Feb. 11 
2% Jan 41) Bo %4 May 27 
&0 Feb. 19) 83 May 15 
92 Jan. 1| 95% Apr. 23 
190% Jan 6.104% Apr. 30 
102 Jan. 22/104 Feb. 15 
90% Feb 1; 90% Feb. 1 
SS May 90% Feb. 25 
105 Jan 5110 Apr. 24 
s4 Jan o| 87% Jan 16 
109 Feb 3 109% May 27 
1100's Jan 2s LOO 3 Fe! 23 
94'4 Feb. 26| 95 Jan. 19 
Weg Jan Ta) l i Ni ay 24 
97 Apr. 28) 97 Apr. 2% 
s4%% Jari il 39% Mina li 
97% Jan 4g \ 13 
G4 Mar 4); 99 \i 21 
RH Jan. 20) 90% May ) 
99 Mar. 24/100 '4 Fe 95 
99% Apr. 7/101 Ja 1] 
s6°¢ Jan 2) 90 M dy 
102 Mar 1}105% May 2) 
934 Jan 4| 95 May 21 
iO} Jan 4|104 Feb. 2? 
105% Jan 21108 Apr. 23 
re! Mor 2HLLOM eb 17 
04 Jar SILOS Feb. 26 
Oo Jan 12)1i00 Mav 26 
104 Mar. 2107. Feb. 8 
103% Fet 8110354 Feb. & 
91% Feb. x! 91 Feb 8 
15% Feb. 26] 66 Feb. 1] 
Ys Jan. 2 99% Apr. 21 
85% Jan. 4] 88!¢ Apr. 19 
A0'f Jan. 12] 93 { 7 
94'¢ Jan 2A LOO \ 14 
lan. Puj1O01% J 13 
0% Fel 5| 65% May 17 
62 2 Feb. 22 iO“ M yr Zs 
100 Mar. 10)100% Feb. 1] 
85 Apr. 14) 85 Apr. 14 
INO% Mar. 6102 Apr 26 
101 May 14j101 14 
92% Mar. 17| 95% Apr. 15 
79 «Jan. 8, 80% Feb. 16 
83 Jan. 12} 85% Apr. 19 
97% Jan. }}| 95% Apr. 28 
90% Jan. 2), ¥5 Keb, 25 
100% Jan 6/101 I <b 
9354 Jan 6) US J 29 
su Mar &| OI X 12 
60 Apr. 13) 64 Jan 4 
56 Apr. 29) 63% Feb. 2 
19 Apr. 19) 23. Mar. 5 
12 May 20! 16% Jan. 14 
857% Feb. 13, 9144 Apr. 20 
97% Jan. 5) 99% Feb. 19 
97% Mar. 30| 99% Apr. 23 
192% Feb. 17|104 Jan. 4 
100 Feb. 6/103% Jan 5 
89% Jan. 20) 92% Feb. 25 
93 Mar. 1} 93 Mar | 
93 Apr. 7] 93% J 30 
84% Jan. 11} 87% May 15 
9614 Mar. 4/101 Apr. 24 
SO, Jan 4; 86 Apr. 21 
102) AT ir. al104 “4 jan Ds 
90 Ni; 31 a5 Feb 5 
89\% Jan. 11} 98 Apr. 29 
101% Jan 4,106 Ma 2 
101% Jan 6} 1 OF MI 24 
65 M 1 ; May 20 
SS Fel 2} 91 NI ] 
7037 “Apr. 26 9070 May 32 
79% Apr. 24) S4 NI 14 
101 Feb & 103 Jan. 12 
1007% Mar. 22 106 Apr. 22 
90 Jan. 16; 92 May; 1 
99% Jan. 20 10] Apr 
99', Apr. 20 If Ja 2g 
87 Jan. 2], May 1] 
109 Mar. 25 112 Ni Lb 
101 ¥ Jan. 26 102 M 19 
s Fe 1 &l Feb Q 
10034 Jan 4101% M 24 
101% Feb. 24 101 May 10 
15@# Apr. 5 20 lay 7 
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a 
. <= , 1] _ PICkRS IN , i; 1AR SINCE , 
~S| Sales in Price 4 PRICES IN MAY || RANGE SINCE JAN. 
BONDS S$: May. || Jan.2 | 
N. ¥Y. 8STOCdH EXCHANGE. —s. |Par Value.!'| 1916. \| May 1 May 28. Lowest. Highest. 1 Lowest. Highest. 
National Ry of Mexico (Concluded $ Bid. Ask.|| Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
(sual 70-year sf ee “ .1977 | | 
April 1914 coupon off. - a A O - eee. = : 2 oo 7 . : “ a} ae AS ee ee a 
. Assent werr receipt No 3 on... 24,000)' 19 91%|| 20% 213%, 23% 23% 2134 May 4 23% May 14/ 17% Apr. “30| 23% May 14 
Nat RR hae prior lien z 44s__1926 1 
July 1914 coupon on.._...--- ae . eee ee a P — : oy See Sep Ea eee cere fbn, ee een 
July 1914 coupon off......--- - 2 Kt aE ; : a. RARE) RAPIER MERA 
.ssenit casi rr rect Nov 3 on 19,000|| 32% 33%); 30%4 Sale 31°{ 32%, 3054 May 1) 3244 May 14] 28% Apr. 12) 334% Jan. 7 
First cons gold 4s_____. _... 195) | j | 
April 1914 CODON OR ..ccecescc/A Q) ---cccllscscae seees]]-=oes t 4 ; - cote lees, Lee ensne sennne 
Apr il 1914 coupon off- oes AO At | aya an i po RP, RPE Sg ean em 
Assenting cash warr rect No3on 50,000'} 154% 1 16%)| 164% Sale 17 17% 16 May 4 17%4 May 27|| 13. Mar. 10) 17% May 27 
Nauwatuck KK 4s_- ...--1954\M N 75 ae i i ae 7434 st ‘ Paes | Sa . = ‘ 
New England RR cons 5s... -- 1945 J J 2.000); 94% 98 || 95% . 97 : 96 May 10 96 May 10] 951; Mar. 245 96 May 10 
a aie iam bie Sediaw ee 1945|\3 J 6,000}; 80% -__.-|| 83% 83 ss 8314 May 14 87 May 17}| 81 Jan. 87 May 17 
N J June R gu ist 4s_.._--...1986F A 83% 85\%!| 85's 85% __- ' _..|| 8444 Mar. 10) 854 Apr. 27 
N O&WN Fast ref S348 Bascus 1952 J J 27.000); 92% 92% 96} 97% Sale | 9644 May 5 97% May 19 | 92% Jan. 4 97\4 May 19 
; New Orleans Term Ist 48 1952.5 J 102.000 83 4 83%|| S6'4 Sale 8654 Sale 86'4 May 1| 874% May 19| 84 Jan. 5| 87% May 19 
N O Tex & Mex non cum ine 5s A’35/A O 192,000)| 96% 97 96% _11003%% 10054:100% May 410019 May 4] 96% Jan. 7|100% Apr. 17 
First 5s serfes B_....._.....1954,4 O 210,000)| 96% Sale 100 Sale 10054 Sale |100% May 3100% May 1!!! 96 Jan. 4100% Apr. 17 
First 5's series a og 1954 A O 381.000),101 7% 102%||105'% Sale |105 Sale |1047, May 4105% May 6|102% Jan. 6 105% Apr. 12 
Npt & Cin B gen gu g 4448-.--1945 JI J 1.000'| 93% 96%)|| 96% - 9514 Sale 95%4 May 28 9554 May 28| 94% Jan. 15| 9634 Apr. 5 
NY & Bklyn & M Bcons« 58.1935, A O 200011100 = cncne 100% ‘ 100%, Sale |101 May 10 101 May 10! 99%4 Apr. 7 Apr. 30 
} ' | 
N ¥Y Cent RR couv deb 6s_...1935 M N 31,000 '107% Sale 10734 108 |1074¢ 10814)107'¢4 May 17 1087 May 22 104% Apr. 16'108% ¢ Jan. 1l 
EEE MN 5,000,105 116 | mi? _ _....|106'g¢ May 3106% May 31|106% Jan. 28) 106% Jan. 28 
Consol 4s series A___......-1998 F A 122,090)| 85% 86 |) 89%4 Sale | 89 Sale 89 May 25 90 ¥4 May 21 | 85% Jan. 4| 90% May 21 
Ref & Impi 4448 series A__..2013,A O 141.000), 93 93%); 9612 97 97'¢ Sale 96 May 3 974% May 8] 92% Jan. 7; 97 3 Apr. 26 
Ref & impt 5s series ©_...-. 2013;A O 504.000 101% Sale |,105% Sale |105%% Sale |105%¢ May 15 105% May 1/101 bs Mar. 3 105% Apr. 28 
ES FPS AO = a aos SEE Sey AEA a. {1¢ 13% Apr. 19 103% Apr. 10 
NYC &H Re mtge 3458...-1997 5 J 247 .000\| 76% 6 Sale || 8014 Sale 8) iy 80%¢| 79 May 4 897% “May 14| 76% Jan. 8li2 Apr. 13 
SS 7 eee 1997 J J 82.000); 77% Sale ||--- _..--| 79% Sale 79 May 18 79% May 28| 76% Jan. 13 79% May 28 
Debenture gold 48...--.-.--- 1934\M N| 227.000|) 94% Sale || 955¢ Sa.e | 9514 Sale | 9544 May 1| 96% May 1)| 94% Jan. 4 96 \4 Apr. 24 
all etait antes ss N __ || 92% ...-- Peacideeans® F  temenill Nandos Hie _..----|| 94% Jan. 19] 94% Jan. 19 
30-year deb 48 of 1912-..-- 19425 J 91,000 | 91% 2%'' 95% 96 94 Sale 94 May 28 9514 May 3, 92% Mar. 9, 97 Apr. 26 
egistered ieee 2 — \| ES | EE Meee eer 7 ete Napa Sap? (Se re Re ae 
Lake Shore coll g 348_.---- 1998\F A! 45,000| 77 Sale || 78% 80 |"8954 Sale |78% May 3 |79 May 28 | 7574 Jan. 13) 79% “Apr. 26 
Registered _........-..-- }998 F A 174% 76 || 76% 79 | 76% 79 |- ae aie z 76 Mar.12| 78 Apr. 26 
Mich Cent collg 3s_----- 1998 F A} 5,000|| 79 OF ff BOM saan | aa 814% May 6 84 “May 24, 783 Mar. 5| #4 May 24 
Registered -._._._...-- 1908 F A oD Pee FOSr BONG asccat BOM acces : Peart i 77. +Feb. 25| 80 Apr. 23 
N Y Chic & St Louis Ist g 48__.1937,;A O 42.000; 93% 944) 95 : 945% Sale 9414 May 12) 94% May 3 92% Mar.10| 95 Apr. 20 
OES Se j\A O 4.000| 91% - _} 923% 93%!) 93% 95 9344 May 5) 93% May 5 92 Feb 9} 93144 May 5 
25-year debenture 4s. ~-----1931/M N 55.000 95 95% 195% 96%! 9644 96%' 96% May 14) 967% May 7)| 93% Feb. 4) 97% Feb. 15 
2d &impt6s AB A&C poet |S MN 181,000, 102% Sale ||103}4 Sale {102% 103 102% May 21,104 May 14|102% Jan. 2/105 Jan. 2) 
Refunding 5 ge Series A___.19 At AO 376.000, 98% Sale 103% Sale |103% Sale ,103 May 4)104% May 12} 98 4 Jan. 2)104% Apr. 24 
Refunding 5%s Series B___.197! i 291.000) - _. ....-1|/103% 10314)103 5g Sale |103 May 4(|104'¢ May 12] 984 Mar. 23)104 44 May 12 
N Y ¢ Jonnectinsg Ist wu 448 A_]S 053 FA 18.000 93 Sale 944% Sale 96 98 94% May 1| 96 May 11|| 92. Fen. 5| 96 May ll 
ist gtd 5s ser B temp- 1953i\F A 36.000 a 101 4% 102 103 Sale (101% May 10/103 May 28 100% Mar. 31}103 May 28 
N Y & Erle Ist ext “y Varese 1947, MN CD 90 ; 91 . . -_ “=f 894 Feb. 3) 90 Apr. 24 
3d ext gold 448 eat is sedate @dbad a a 1923 Ms a 97 — 97 ie ee Sea een Peer ee on 
Ga G66 GONG ON. ocscaceucsen 1930,A O . ares 100% 100% : ‘ | ae 100% ‘Jan. 15 100 % “Mar. Ss 
5th ext gold 48... ~~ secon. wD 1,000]; 97% ....- 984% 99 98 \4 __.| 99 May 7| 99 Mz Ay 7} 98% Mar. 29] 99 May 7 
N Y & Greenw L guar g 5s 5a_...1947|\M N 12,000; 92% «---- 97% Sale 97% _....| 9734 May 1) 98 May ‘! 94 Jan. 25 3| 98 Miy & 
N Y & Harlem g 3 ’a_-------- 2000|M N 7. «extee |] 79% ..- 7914 ; B ; 4 79% Apr. 14; 79% Apr. 14 
OS Sia ae 2000|M N | ES apo 71% -- 77% P aCe SEL) Eetettele me 
N Y Lack & West Ist 5s A....1973 MN eS Recep eS -| 99 : ' 1 ep See an 
ist & ref guar 4'4s Ser B___.1973, MN 2.000’ 99% 100 | 101 “4 aculbor ...|100 May 21|100 May “21 | 99% Jan. 15102 Apr. 29 
W Y Lake Erie & West ext 73..1930\M 8 2,000 105 107 106 }106%% 10614 May 22)10614 May 22|106% May 22,1064 May 22 
N Y & Jereey let 5e.......... 1932\P A -|100% Sale ||101 102 |100% 101% ‘ ; cies hone _1100% Jan. 2/101% Jan. 21 
N Y & Long Branch gen 48_..1941] M 8 -1| 903% 92 |! 90% 93%| 90% 93h\|------ ------]-- iid 90 Mar. 30) 90 Mar. 30 
N Y New Haven & Hartford— 1} 
Non-conv debenture 4s8----. 1947 M 8 OB5§ sx 00 a iw en eye . : : _...| 70% Jan. 4| 70% Jan. 4 
Registered M s oe eo 1 343% 22222) 78% 22-7] | ‘ey calasaeaenees 
Non-conv debe nture 3s_ 1947 AO 18.000 | 62 65 ‘ | | 644% May 8 68% May 4) 62 % ‘Jan. 15 684 “M: iy 4 
Non-conv deheno 3 4s8__...-- 1954. A O 69,000 60 62 || 68! | 654 Sale 64 May 3! 65'4 May 28] 61% Jan. 6 65 4 May 25 
Non-conv debenture 48 -...1955|\J_ J 164.000 , 69 ~=Sale 64 6614) 64 66 71% May 5) 74% May 26] 68 Mar. 18) 74% May 26 
Non-conv debenture 48. ~~~ - 1956\MN 26000} 68% 68% | 72% Sale | 74 Sale | 71% May 5) 74! May 21] 67% Mar. 30) 74'¢ May 21 
Convertible debenture 34%s_.1956/J J is 000| 61% 61%| 72% 72%| 74% 74%| 63% May 12 6644 May 27 61 Mar. 26) 66!¢ May 27 
Convertible debenture Go. 1948 - os 697,000 | 98 Sale 100'4 Sale |102 ile 99% May 410? May 28| 97%4 Jan. 4/102 May 28 
MONUIIOG . og ccccacneuccesy J J 2.009 oa i: | _| 98 May 21! 98 May 21/96 Mar. 5| 98 May 21 
Jollateral trust 6s.......-.-.- IMM, A O 375.000 | 96% 97%) 99 Sale 99% Sale 98\4 May 6 991% May 26 | 981% Jan. 4] 99% Feb ] 
De benture 4s _ - 1957 MN 195,000, 61 62%4'| 624 Sale 65°. Sale 61%4 May 3 66 May 26; 58 Apr. 1) 66 May 26 
Harlem R & Pt Ches Ist 4e- 4 MN 15,000 ; 88', 89 | 8814 88%¢) 8S May 5) 88S°4 May 21) 84% Jan. 16] 8834 May 21 
N Y & Northern lst g 5s__--.1927/A O IGOM acces 100 100% 100% 100%) . 1100 Mar. 12)10054 Jan. 16 
| | } r 
N Y Ont & West Ist g 4s_June 1992,M } 367.000 | 69% ----- 72\% Sale | 73 Sale | 72 May 4 74 May 05; | 67%4 Mar. 31) 74 May 25 
Reg $5,000 only....-- June 1992. MS 63% . 
CT OO vesskenikeabene 1955'J D 195.000 | 64% 64%) 64% 64% 66'2 67 64°4 May 1) 65 May 12] 62% Apr. 3) 65 May 12 
N Y Prov & Boston gen 4s___.1942\|A O 85% 85%) 85% RE} ie cab ated P 
N Y & Putnam lst con gugz . 1998'A O 6.000 | 84% 854%! 95% 92 SH 91 8644 May 24 87} May 25] 86% Mar. 25) 874% May 25 
N Y & Rockaway Bch Ist a! .1927|\M 8 99% 100 100% 100% 99% 100% 100 Jan 7i100% Apr. l 
N Y Susg & West Ist refg 5s. -1937|\3 J 67.000 | 79% 80 83% 8&5 4 &5l4| 8314 May 11 85'4 May 25| 77% Mar. 3) 85! May 25 
Second gold 468.2222 2esee- 1937\F A 1.000 | 63 _..--|| 65% 69% 67% 70 | 69 May 11 69% May 11 | 64 Jan. 29) 70% Feb. 8 
General gold 5s8...........- 1940 F A 7.000 | 63% 64%) 68 74% 68% 70%4| 68% May 11, 70% May 26| 63 Jan. 2) 74! Feb. 19 
Terminal 1st gold 58__..._..1943,\M N o7 99 97% GS 102 | 97% Apr. 20 99 Feb. 1 
N Y Westches & Bos Ist 44%s_.1946|J J 352.000 69% Sale 74% Sale 75% Sale | 73% May 6 75% May 21] 69% Jan 2, 76 Jan. 39 
Nord Rys ext] sf 6's 19504 O 104.000 | 78% Sale 80 Sale 804 Sale | 75 May 10 80% May 1] 77% Apr. 16 82% Feb. 1 
Norfolk South Ist & ref 5s A_.1961\F A 80.000) 774% 78%) 86% Sale 84%, Sale 8434 May 21 86% May 1]| 77% Jan. 12 86% Apr. 30 
Norfolk & South Ist g 56.__--- 1941 MN 7.000' 96% 98 100 100% 100'4 100 May 4100% May 10] 9&8 Jan. 13 100% May 10 
Worfolk & Western gen ¢ 68._.1931. M N 1,000 106% ..--- 106 107 106 107 106 May 4106 May 4/106 May 4106% Mar. 13 
Improvement & ext @ 68_...1934/F A 107% ...-. 109% 110 109% 110 | }110 Apr. 26110 Apr. 26 
New River lst gold 6s_.....1932\|A O 1,000 106% "407% 109 107% 108%|109'4 May 141094 May 14 107. Jan. 28 109% May 14 
Norf & West Ry Ist con g 4s_1996/A O 82.000) 91 Sale 92% Sale 92% Sale | 92% May 8 9254 May 22| 90% Jan. 14 93% Apr. 15 
ne pa IE etree 1996/A O 1.000 en 3 . 4 91% May 10 9174 May 10] &9 Feb. 25| 92% Apr. 19 
Div lst & gen g 4s_____-_. 1944\J J 136.000 | 91 91%| 91% 92% 93% Sale | 91% May 4 94% Nsay 11| 90% Jan. 4 94% May II 
10-year net 6s....1929.M 8 15.000 148 150 143 147 146 14914140 May 10145 May 26 [1458 Mar. 301564 Jan. 19 
Pocahontas C ‘joint 48.1941). D 5.000; 91% 91% 92% _ 92% 93%| 92% May 3 92% May :; G1 Mar. 5 92% Apr. 26 
North Cent cen & 4! 5s A_...1974 M S 02% 102% 104 104% - ; 100% Mar. 27 103% Feb. 19 
Northern Ohio Ist gu g 5s--.--- 1945,A O 53.000 &7 \“ SS oT Sale 96%4 Sale | 96% May 4 97% May 19| 88 Jan. 4) Y7'%4 May 19 
Northern Pacifle prior lien 48..1997'Q9 J 139.000 | 86% Sale 91 Sale 89% Sale | 89!4 May 28 91 May 1)! 86% Jan. 4) 91 Apr. 24 
I a sl 1997\9 F 1,000 , 85% sa : ‘ SS May 12 8% May 12, 8h Feb. &] SS May 12 
Gen lien ry & ld gt 3s__Jan 2047\Q F 204,000 , 61% Sale 65% Sale 6514 Sale | 65% May 7 66 May 22, 61% Jan. 2) 66 May 22 
ae Jan 2047\5 J 59 ie , osmaii .| a 60 Jan. 8) 63% Apr. 20 
Ref & impt 44s Series A_..2047\J J 53.000 8&7 87% || 93% -----| 94% Sale | 93% May 3 94% May 28} 87 Jan. 5) 9i'4 May 2&8 
Registered ie 87 a . . one seellenete+acenea eT 
Ref & impt 5s Series B____- 2047\5 J 265.000 108% Sale 113% Sale 113% Sale |1124% May 6114 May 12 108% Jan. 4)114% Apr. 26 
Registered _ — eR at! J —" . — __.1|110% Mar. 6)110% Mar. 6 
Ref & impt 5s Series C____- 2047\Q J 52.000 | 99% Sale 102% 103 103% Sale |101% May 7103% May 28 9& 14 Jan. 910444 May 28 
Kef & impt 5s Series D____- 2047 7 J 65.000 99 Sale 102% Sale 103% = 102% May 71053 May 24! 98\ Jan. 12)103 May 24 
North Pac Terminal Ist 6s_...1933'\3 J 1.000 |109% ..--- 109% 109% ‘ 109%4 May 21 109% May 21 |109% Feb. 17|109% Feb. 17 
Northern Ry of Calif gu 5s___.1938 A O 5.000 100% 104% : 104% 104% May 26 104% May 26 101% Jan. 8105% Apr. 17 
North Wisconsin Ist 6s... _..1920 J J 102% .-.- 103 : 103 104 | 102% Jan. 19,102% Jan. 19 
Ogden & Lake Ch Ist guge4s_.1948 J J 115.000 | 72% 73% | 77% Sale 8014 81%) 77% May 1) 82 May 26); 73 Jan. 21) 82 May 26 
Ohio Connecting Ry ist 4s__..1943,M 8 9) % .....|| 92 92 sentn seteee lcmeeoe esses 
Ohio Ind & W Ist pref 5s__Apr 1938 Q J 90% 9214 924 B saul pik eee ee 
Ohio River RR Ist @ 5e._...-- 1936 7 D 102 Sale 101% 101% ~ 1004 Feb. 18}102 Jan. 2 
General gold 5 sewaenaie <s 21.000 99% : 101 101% 101% 102% 101 May 18 102% May 20/101 May 18)102% May 20 
Oregon & Calif ist gu g 5s onel@ata = 53.000 100% Sale 100% Sale 100% Sale |1004% May 25100% May 1'\100% Mar. 24|101% Jan. 19 
Oregon RR & Nav con g 48__..1946 3 D 29,000 | 9O% 91% 92% 92% Sale 914% May 5 92% May 17)! 89% Mar. 3) 92% Apr. 30 
Oregon Short Line istcong 5s.1946 J J 15.000 104% Sale 106% 107% 107% 108 106% May 7107% May 24/104% Jan. 2)10/!4 May 24 
Guaranteed con 58_....---- 19463 J 19,9000 104% 105% 106% 107% 107% Sale |107. May 8 107% May 19 105% Feb. 3.107! May 1: 
Guar refunding gold 4s__...1929J D 163,000 104% 10544 | 9S Sale 984% Sale | 97% May 3, 98% May 28/| 96% Jan. 4| 98'4 May 2S 
Oregon-Wash ist & ref 4s_....1961|\3 J 254.000 3% Sale &65 74 Sale S7 Sale | 86% May 4, 55 May 28 | 83% Jan. 2| RS May 2s 
| 
Pacific Coast Co lst g Ss_-._-- 1946'3 D 2,000; 92% 95 91% 95 92 94 92% May 19 93. May 19| 9154 Mar. 17| 96_, Jan. 14 
Pacific RK of Mo Ist ext 4s_._.1938 F A ; 92% .....|| 92% -----| 93% 95% i la tel 91144 Apr. 9 92% Mar. 30 
2d extended gold 5s_....--- 1938 J J 10.000 100%  ...--' 101 _--- 101% 101% 101 May 7101% May 24/100 Feb. 6|101% May 24 
Paducah & I[liinois ist fi 32721953 3 J 410,000 | 96% 97 96 1% Gs\% 95%| 971% May 10 98% May 10) 9614 Mar. 23, 984 May 10 
Paris-Lyous-Med RR 6s...-.-- 1058 F A 312,000) 76% Sale 77% Sale 75'4 Sale 73% May 19 75 May 1} 73! Mar. 30) 78'4 Feb. 10 
Sink fund ext] 7s__._......- 1958 M 8 314,000 | 82% Sale 8514 Sale 85% Sale 83 May 19 86 May 1) &2 Apr. 17) 87% Feb. 17 
Paris-Orleans RR sf 7s_-.---- 1954 M 8 122.000 &4 Sale &5 Sale s4', Sale ae] May 19 &5 May l ed Lor. 16 S7 Feb. 26 
Paulista Ry Ist & ref 7s._...- 1942M S 18,000 100% 101% 100% Sale 101 102 |100% May 4102 May 24/1005 May 4102 Feb. 18 
Penn RR consol gold 4s....--- 1943 MN 5.000) 94% ..--.| 93% - 94% 94. May 5 94 May 5| 94 Feb. 16) 94% Jan. 8 
Consol gold 4s.....-..-....- 1948 MN 26.000 | 91% 94 G4 95 935% 94%) 937% May 21) 94 May 7/| 91% Jan. 8 99% Mar i 
Stamped dollar bonds. -.-..1945 MN) 27.000; 91% 91% | 944% 94% 93% Sale G2 May 17 94 May 11/ 91% Jan. 11 95 Apr. 9 
Consol 44s issue of 1915_..1960 F A) 19,000 98% Sale 101% _.. 100% 100% 101 May 81014 May 19| 98% Jan. 2 101% Apr. 15 
General 4s Series A.....-- 19657 Db} 202.000 | 94% Sale 98% Sale 98% Sale OS May 4 99 May 14/| 944% Jan. 2 99% Apr. 26 
General 5s Series G_.....-..- 1968 J D 107,000 103 Sale | 106% Sale 106 10614|105% May 7106% May 3/|102% Jan. 2106% Apr. 27 
10-year SOCNIOE 18. cceccuncs 1930 A O) $92,000 108% Sale 107% Sale 107% Sale |107% May 21 108 May 6 +f Mar. 4 108% Jar 2 
15-year secured 6§}gs.----.- 1936 F Al 300 000 |111% Sale 113% Sale 113% Sale |112% May 5113% May 31111 4 Jan. §113% Apr. 30 
Registered ROTI IS A 1.000 109% ae, ‘ 112% May 10112% May 10 TEE ‘ fay 10 112% 1 i} 
Ce? eee 1044 MW 542.000! O&5% Sale 102% Sale 102% Sale (102% Ma 1102% May 3° O&% Jan 2 102% Apr. 23 
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. ? : < Sa) 2 pp a" 1." . ’ » ~ 
BONDS SE! “RZay. B oye PRICES IN MAY. RANGE SINCE JAN. }. 
N. ¥. STOCK EX =< par V 1926. Va lau 2 ~s-geee 
PO 2 SR Rae PXCHANGE. — aor Pas ' alue. PB st May | _ May 25+ | Lowest. Highes Lowes. Highest. 
s F . mechani : : 
: Bid. Ask. Bid. ~ Ask. Bid. Ask Sale Prices. Sale Prices Sale Prices Sale Prices 
Peunsylvania Co— 
Guar 3s coll tr reg ctfs 1937 M § 8A &6 s4 
Guar 34s coll tr ctfs B_- 1941 F A (ye ) ? ? Sal + fe ; > 7 aes . = -.=--- -->s--- = 
Guar g 3s tr ctfs Series C__1942,J D danke: Si ; we Sate =f $4)4 834 May 1) 834 May 1|| 83 Jam. 27 85 Apr. 2; 
Guar gv 3s tr ctfs Series D 1944] D 11.000) §&]i | * ie tr Sale 2 > _* . - - 
Guar gold 15-25-year 4s i9S1 A O 53.000 96% 96% 97 fala” 08%, 97} a + AY oul Se M ty 20 82 Mar $344 Apr. 13 
40-year guar tr ctfs 4s Ser E_1952 MN 12°000 | 86 ie 873. Sale +4 il > 4 + ped 1 4 A M Ay 1s 9614 Jaa. ji 44 May 1s 
Peoria & Kast Ist cons 4s iM0A O 58000 | 7 “4 . 5 4 : = $e a5 l BIg 2 ay 3) 564 Jan 6, 554 St 
Income 4s . 1990 Acr 86000 37 - .- Beis Sale $4 Bow 4 + 4) 6 7 Mia} 14 1% Ja e \I ' 
Peorta & Pekin Un Ist 5%sA__1974 4 O 23,000 | 99% 100 10] 103% 103 10] aon lana ane 59! linn ~ . 
Pere Marg Ist 5s Series A 19565 J 43 000 10] 10 10% . Sale (103% Sale = 10 y. vied > 104 4 +? ee ils } dag sv ot 
lst 4s Series 1956.3 I 47.900 Qo RF y <7 $ Be 1 ms CO e y. ¢ Ay : o ) M ay 1 l ] ] A 0 
Phila Balt & “Wash Ist @ 4s 1943 MN 1.000) 92% 93 G4 "| 94% 0432 May 3 na ye 1 = . : « 
General 5s Series B 1974 F A 18.000 106 108 110%; 112 1110 11114 110° May 1111154 May 17 Si Tiie BM 
Philippine Ky Ist 30-yr sf 48..19373 J 16,000; 42 42 24, 4 1214 4274 424% May 10 43° May 14] , neal ¥i 
Pine Creek registercd gu 6s 1932 J D 106 7s 106 4 1 “7. ta 8 ~S2 ay i 44 May 14 : 22 4 
FOC &S8t Leug 444s Series A_LIM40 A O 9,000 G6\% Y6% U7 % GA ) M 27 10 MI } 
Oon 44s Series B vuar--- 142A 0 965 97 % Gs . . ~~ tis sills cm “ MM re } 
Con 4 448 Series C wuar..... 1942 M N O45 5 973 - Q7 « . ) 4 1 5 ; \p ” 
Oun 45 Series D vuar - - 195 MN 1,000 92% - 2-1] 93% 94°— 9314 May 4 9312 Ma; 97% Apr. 7 31% Ai 
Oon 3%» Series b guar g....1949 F A 1,000 92 93% ; - i 93% May Se! o2ar May 4) 937s may S vor oo : \ 
Con 48 Series fF guare 19533 D G> o 93 12 04 5% Nay 43*4 May & Pare 31), 9334 May & 
Con 16 Series G guar ss 19,7\iMN G24 93 : O4 7 92% Fee 1 93 Jan 6 
Con 48 Series H guar... -- 1960 F A G2 \% 04% 2 G4 42 43 ~Feb +; 93% Apr. 14 
Oon 4598 Serics I wuar__- 1963 A 10.000 G5 ag O¢, 2 o> Q7 y ar ~ Sm ar " 2. --- 
Con 4 4s Series J guar____. 1964.4 N & OOO) 95 ‘ 97 3 oF ‘ y7 2 OF i 97 ; + nA 5 ne + ay i; ‘ ; i 2 a 
en 5s series / a imi warie a 97 36,000 10] 0244 Sale 102% } ) + le ‘ cee, wa S| ee i Le, Se 
s Fea Be weinne pap aaies “e j 3 2 6,000 101% q 102}, Sale 102% 103% 102% May 1103 May 10 100 } 10334 Sl I 
Veneral g fs ser at 1975 A © 39,000 > 99 Gale 103% Sale 10% } ‘ 
-- 23 3% Sale 4% Sale 103 ay ; 19 \ 
Pitts & Lake Erie 2d 5s_--Jau 1928 A O 17.000 ‘cor |... 101. 100% 101. 100% May 14 ty ; . by ie . l lay 12 
Pitts McK & Yough Ist gu 68..1932J J -1/105% | 106 106 ; smite , May 1,100% May 18 1v1 J t 
2d guar 6s , . sancwkene 10% 101 ~ ae Be ; ‘ as weenn||------ ---2--j- eee" 
Pitts Shen & L E Ist g 5s_---.1940 A O 1n0% 101 : 101! 2 a 5 
First couso!l gold 5a___- _.1943)1 J QR bX x 1100% = 100% = i i 1034 Mar. 27 
Pitts Va & Char Ist guar 4s_..1943 MN a iy 92 ; G2 Rae ge eS ee teen oe ee ie ee 
Pitts Y & Ash Ist con 5s ..1927,\M N G9 % "| 99% 49 - 
lat wen 4s series A__.._.....1948 J D “|, 90% 93 91% Q9 3, - ; 99 ! 39 100 Apr t 
Ist gen 58 series B -.1962'F A 102% 100 101% : ---||,9 jan. 2% 9134 Mar. 23 
Providence Securities deb 4s 1957 MS > 000 61 601, 63 64 . a2 Mies 17 “aa --5 12! 1 102% Jan s 
Providence Terminal Ist 48 _- - 5AM 8 8414 54% 85 re wv May 17 62K Apr. 16 64 Mar. 23 
7 } —— 
Reading Co gen gold 48_.._...1997'3 J] ‘ a a7 ‘ on? 
Registered é 19973 JI | 3a ale Mas - he) IS ‘ P 9 ) } 9744 Feb ) 
Jersey Central coll g 4s._---1951. A ©} 17.000 | 90 90%| 90% 911% 90% 91%) 90 May 10 911, May 6\* \-, , -~- 
Gen & ref 4%» “777719973 3| 104/000] 94% Sale| 97% Sale’, 97% Sale’ | 97 May 1 98 May 7| 94% Jan. 3] B15¢ Een. 24 
Rensselacr & Saratoxa 63... 1941 MN | 109 109 was > “lay «¢| G4% 1. Ll 98 Muy 
Richm & Danv deb 5s stamped 1927 A 0} 11,000 | 99% 100%) 100% : 100 100%! 99 May 19100% May 7 j , 
Richm & Mecklenburg ist 4s 1948 M NI 1,000] 73% 79 76 80 SU Sale si) M on i S Sees > 99% Ma 10) +4 Ma; : 
pomons Terminal Ry Ist 58.1952 J J| 10014 10 ) 102% 102% _-. eter Bet — Laas May OF 52 ‘i ir. 24 
o Grande Junc Ist gu g 58-..1939\J D| 21,000} 95 "| 99 0” luo 991 Ti} 101% Feb l02>3 Mar. 2 
Rio Grande Southern Ist g48_.19403 J , ” i ; YU % a 100% “ 144 May 11 101 May 14| 95:4 J Tan) M i 
nic carantes’ (Jan 1922 coup on)'40 J J - . ‘ aa 7 } 
o Grande Western Ist ¢ 4s 19393 J 71,000} S4% 87 ¥2 Sale 91 Sale 90 JN ‘ a | 
Ist con & coll trust 4s series A 1949 A ©} 139,000| 74% 74%| 82% Sale 4 Sale 81 ay ; aa ney A } 50 : ve Mis 
Rock Is! d Ark & Loui lst 4%s.1934M 8 236,000 | 89 KO 93% 93% 94% Sale 92% May 4 U4 May is | 49°" “mges f . 0 
Rutland-Canada Ist gug 48. 19495 J) 8.0001 75% 75'<| 77% OE Sensenn ere eee 2 re ee. 
utlar ; 4% 7 : - as peas : 2 . 77 oats , 
nd Ist cous g 4448....-- 1941)3 J) 1,000] 86 87%| 8834 ---.-| 904% -..--] 9144 May 21 914% May 21 | 87 "Jan. fl 91! May 2 
8t Jos & Grand Island Ist g@4s_.1947 5 J 42,000| 77 74 ! 
an ; 2 77 19 S24, 83} 5 5 SS. May 5 ay 2 —s ‘ 
8t Lawr & Adirondack Ist g 58.1996 J J 23,000 | 95% Ys hy ~ 98% . 33 M x4 17 09 ed oO | 234 Jar 6) $4 aay 20 
- * ee ta ------1996 A O 101 1034) 102 9514 __- YS4 May li 994 May 22) 97% Apr. 27) 4 lay 2 
t Louis & Cairo gu g 4s_.....1931\J3 J 7.000! 95% § 461% 97 O61, 97 oR] hae ®t x 3 aR ae eer 
8¢ Louis Iron Mta & South a: mm wow Vi YOA Ii 10)4 May 20 YOg May 26) 95% Jan 6| 964 Jan. 25 
Gen con ry & land grant 5s..1931.A O| 108,000 1100 Sale | 10074 Sale 100 l 5 y 
% 5s. 19: 00 ! 074 Sale ; Sale |1004% May 5100% May 1} | 2 
Unif & ref gol 926 m1 Gnas fale artt asia | art “* ee y 5100% May 11/100% Jan. 2)101. Apr. 25 

a alg d 4s aoaemnebeeened | | 155,000 | 95% Sale | U7 44 Sale 4744 Sale 974% May 4 97% May 11] 95 ™ : 1734 Ma 

River & Gulf Div Ist ¢ 48___1933 M N 83 OOO | ROLE Sale "92 Sale Q2 72 Sale OD ae a +e —_ as 
at Louis Mer Bdge Ver gu g 58.1930) / 1 OF Jee rw Oa 22 _ ve 73 May 4 94 May 12/ 89 lan 6; 94 Apr. 22 
i lameten Youn tee g 58.1930,A O 1,00 | 9934 10014 4% 100 J Y9%4 May 17 99% May 17| 99% May 17,1004 Mar. 9 

Prior lien 4s series A_...._...1950)J Ji 1,031,000! 78 Sale w Sale ale ) ‘ —_— ‘ . 

Rexistered : 2 eee eS | Sale See | oe ee ae er be” eer la ee. oe ees 
Prior lien 5s series B__.__- 1950 J J 11a N00 93% Sale US *, Sale Gu Sale Os i ‘9 > OY iy s ol $0 Apr. 9) 5 g vluy 
Prior lien 6s series C ae 1928 J J 1s2Z.000 1103 Seale LUZ Sul 1oZ are le 110 : Mi ; z 7 eae 1s) 3 mid u 99 é Apr. 21 
Prior lien 54%sseries D.._...1912, J J 344,000, 99% Sale juz Sal 1O0z b4 iJ NM Fm . =o » 1102 far. 39,103 Jan 2 
Cum adj 6s series A_..-July 1955|A O} = 95.000/| 93 -— Sale | 96 r -ie Sale | 95t4 Ma 102% May 12) 99% Jan. 8|103%% Apr. (9 
Income 6s series A... July 1960! Oct| 479.000|| 87% Sale | Yu%4 Sale | 92° Sule | 8, M ny lay 21)) 921; Mar. 4| 97/4 Apr. 23 

StLa& Sau Fran ay gen g 68..19313 J 04% 105%] 105 105%, 106 ’ ; bo Very May 26) 84%— Mar Y2ig May 2 

General gold | 19313 J 6.000 100% 100%) Luu lijut, M ea ’ 101 Mar. 19 105'9 Jan. 26 
Bt Louis Peoria & NW Ist gu 531948 | ae 1.000) 102 102%) 103 ‘ 10% 105 «ihe i _ ; hte y ha) 1)100% Feb. 16 101 2 Apr. 27 
&t Louis Southern Ist gu g 4s_.1931/M 8 1,000) 43 bates | 1; 17 Sale | a7 — s) ae ke Pay t 11026 Jan Q 105% May 4 
St Louis Southwest Ist ¢ 4s__._.1989 M N 142,000)) 84% Sale Sty win) BO3% Sale ef: : | a lay 25| 94% Apr. 1; 91% M 2 

2d gold 4s income bond_Nov 1989 J) J 124,000} 74% 75 SU ) 7 32 | 50 May 5! 82 vay 13) 84% Ja 65M 

Consol gold 4s a ne oo 15.000); @2 Sale G4 Rates ; Of 4 . iy oO Se Mlay 12! 75 Jan SZ via iz 

Ist terminal & unif 5s "19523 J} .234,000)| 89% 897%|) 96 99!5) YO Sale | Y ; May 5) 96 May 7| 91% Jan. 4/ 93, Ape. 22 
St Paul & K © Sh L Ist 448. “"19411F Al 209,000! 86% 86%! 90%« Sale | 9014 Sale | 90. May Vide Ma | 8974 Jam. 4) 0776 Apr. 44 
ot Peal & Duluth Ist 5s......1931|/F A 100% 10] wik .. ~~ Te 16) 86 Ja BS, v4 “i be 

st consol gold 4s_- 1068 I D 2 OOO) 841 = % Mr j . -i|- - - . 

St Paul E Grand Trunk 4s. 194715 J | + 4 389% y2 hs BS 8 ; lay 7) 8Y!y May i 87 : Peb. 13 & yig May i 
8t Paul Minn & Man cons 48__1933|)J J 16.000'| 955% 96? 96% 971 ar” “ar r+ . = 90% Jan. $| 91 Jan. 27 

Registered __........_.. 1 og 4 ‘| 108% Lo! . dl U7 54! 6% May 7) 97's May 27)| 96 Jan. 19, 974 Apr. 28 

lst consol gold 6s8_- ~~ "19233 ” ( 7a 19R5 Onke OO ae Diz 1 ; . : -- Sees 

oukeienad Rusccusesee aaeees | ; 7 ,000'|107% 108%%4|, 9926 99%4109% 10924)108%% May 3,100%4 Ma 7 110734 Jan. 13 1093{ May 7 

6s reduced to gold 4 4s 1933 J 7 18.000] 99 101 TY 107 Mar. 26 107 Mar. 26 

-“---—- vue a ,? oe ) uy 5 Sebitt ut A y ‘ ] ‘ | 4 ye ry 

Registered _- J oJ 5000 oad ; 9974 102 itd é ey 11 4 May 6) 99% Jan. 12 100 Apr. 16 
Montana Ext Ist gold 4s_...1937 3 D)| 7.000! 93% 95 O41, 95 05 + a Mos 39 May 3) A8l¢ Feb. 23 99 Apr. 23 
p a ares.. Sea 1000 : ore) Sate Mos ‘ ae + iy 2a 93 Mar 31| 95% <n. 4 

acific Ext sterling gu 4s iv40id J O00)! 8&7 “Soa RG or 126 ‘ pare Soee ” </'% i) 5) 92% ay 5 92)2 Mar. l 

8t Paul Union D ‘ - 2 > U2 ae yea 944 904! YO May 22) 90 May 22'| 89'4 Mar. 19. 90 May 22 

- ) epot Ist § we BF J <7 ,.000)\101 4 102 44,103). 104 103 74 104 2/103 6 May 17|104. Ma 5/101 2% od 19 104% Apr. 30 

n Ant & Aran Pass Ist gu 4s_1943\J J 92.000) 883% , : - . ~ 

‘ . - . St 83 SS! Ss Sale | &7 Sy P . ' 

Santa Fe Presc & Phenix Ist 5s_ 1942 M8 1.000) 99 . 100M 10% rd *liozte sa loz! 7 Lili ae te ih S4 Jan. 5) 55% May 24 

Bav Fla & West Ist g 6s ______ 1934/\A O 109% _- 2 107 %4 sear iv? 2 - 2% Nay 1} 10236 iy “1 10044 Jan 1 102 4 Apr. 9 

ec ky eg Et ey eee 1934,A O 101% _.__.||102 a glares ne -Seees : ----110 Jaw. 23110 Jan. 23 
4 st gu g 4s_...1989/M N 7.000)| 87 aa1Z,| S916 GOls! SO or - none gs<sesllonns a a wet a 

a a fo'T { pete 1950/A oO 6.000) 78 > 79 + Sf) 14 Sale “| sO “4 + +d ‘ + ad 7 ~ ‘ + + 15) Bi % zon. fe 62 wen 1s 

a 1950 A O 113.000)! 79 Sale SU %e Sal sf) od =. oS aa. is '4 ar. 19 - red. 3 

~ - “<< . > : ' } ] ys Saie ; Nii ] | Nie , 7 \l« - 9 

ee b8- .------- Oct 1949/F A 121.000)| 87% Sale | Ut, Sale | 79 ‘ Sale | 75 May TT 8) Ma “I 78% Mar. 27. 82, gan. 23 

efunding B 48........-..- 1959 A O 97 000} 71% Sale 72% Sale 72 Sale | 71 AL 10] > M ws Ae M ar. 30 5776 Jan. a” 
Ist & cons 6s series A____...1945|M 8 = 697,000} 95'% Sale 9454 Sale | 95'4 Sale | 94° May Ws jay asl o1* Mar. 30, 74, Jan. 20 
Atlan-Birm Div 48_.__May 1933/M S$ 101'000| 88% Sale | 93 Sale | 92!) Sale | 92 Moy 31 04” May sil BIC Jam ol Oa May “8 

Seaboard-All Fla ist 5s A_____1935/F A 157 .000)|..-.-. ¥546 Sale 94% Sale | 94 May os q as 10 Sete Jan. 5 b+ # ee ot 
seaboard & Roanoke Ist 5s_...1926|/J. J «000 1100” Baie | 100 Sale | 993, 100% 100. May 1/1014 Maj 0 | 9254 Mar. 22) 98% Feb. 11 
So Caro & Ga Ist ext 5 4s____- 1929, M N S000 |101%% 10134) 10144 on” Moke idot ie Riay s1102” Bay 2illiot den: z|t00% dan. 4 
South & Nor Ala gu 58_____... 1936F A 1,000 102 % 103 % 104% 10 10444 May 22 Mk Mas 21/)1013¢ Jan. 19/102, Alay 21] 

Gen cons gu 50-year 5s. 1963\/A O 105% - LOS ee ee ee ee ee 103% Apr. 5 lU4’4 May 22 
Southern Pacific Co— } —— 4 )2US 7» 109 105 %q Ja rfc 08% Apr. 15 

4s 4% Central Pac coll_...A i™n49J D 74 4 i R71 le ‘ seal | . . - 
. ee TS Be) 15 -aae STs Sele fee, 00s] OO See i 2% bear iG Sele Mar ta) Gah Mar. 15] 90% May 17 

Geavertise 4s........June1924/M 8 354.000) 97 Sale — 9774 YS'4| YS i Sale | 98 2 as : Os ‘ ao 1 ; Ot co 10 on er “~y ox 

‘artim Ay SE aeeten i9is|3. D} 113.000 99% 100% 101 * 102!4|101%4 102, 100% May 41015 May 7/100” Jan. 10280 Mar. 23 
20-year gold 5s_ - 191 (MN 78,000 /100%  ..._.| 101 101 %/10L! Sale 100 2 May rs 10] *, May 3 a0% Ss me > 101 ‘ Mar. £3 
San Dranciace ‘Term Ist 48.._.1950/|A O $4,000! 86 87 00% Sale| 90% 90 00% % ay 25 101% . ‘'y 3 19% Mar. 11 vl % Feb. 5 

aot OS SETTLES: 1950A O ’ s 90'4, 90 May 4 Yl Muy 214) 87 Jan. 4) 91 May 21 
2ac of Calif Ist cons 58____- 1937 MN 5 000|109%% .. AL : Epi tT oy be eee : - 85 Jan. 15, 59% Apr. 19 
South Pac Coast gu 48__...._- 1937\3 J ev Somes ‘oh a tis 105% 104% May 26 104% May 26 103 *4 Mar 12 Ips ‘ May 2] 
vuth Pac RR ist ref gu 4s 19553 J 678.09%|| 90% Sale || 92% 8 15 Be Rake et rag egg : “<< 944 Jan. 22) 94% Jan. 22 
wocce re S,A 90 4% Sale 02% Sale 2% 4 Qo?) aw | O27 a. , 
Southern Ry Ist cons 5s_----- 1994/7 3, 203'0001|104% Sale |/106%. 107 '4 LUT! Scio 106 ‘ von 6 92% May 3/90 Jan. 5S Apr. 24 
I fa 1994.) J ‘72 7}2 Sale [106% May 5107!2 May 14)/104 <28. 2 1 May 14 
Devel & gen 4s series A 1956 AO 791.000 n°? aoe. - _ 10174 Mar.11,403. Mar. 13 
-2--- ‘ ‘ 82 Sale S5\% Sale &51 le , = | : , iy te 1 = 14 * 35 

SPeeee 2 ON OB, accansesoce 19564 O 286,000,108 % Sale 11] : S ~ 1] 1 2 . “ 140 ° ¥ 1y : liz 2 7 «A ~~ 81% Jan. - 854 Apr <3 

Devel & gon @ se acries A---1956\4 O| 300000 Iie Bale [117 Sale |117%¢ Sale |11324 May S117% May 2allli2* Jen. 19,112 ,, saey 2s 

Memense itv 1st 6. Bt. nccns 1996 J J 101% 104 — o 1575 May 511775 May 24 ye Jan. vita Ma} 24 

t Louis Div Ist g 4s___._..1951|\I_ J 44.000)| 88% __... BR16 Sale ont P - = )101% Jan 1 105), Apr. 29 
fast Tenn reorg lien g 58..-1938 M 8 aainipeedes poy 10052 B s| 88! May 1 90}4 May 19) 86. Apr. 9 90% May 19 
Mobile & Ohio coll tr 48.._.1938 M 8 17.000 ae “Il 914% Sale | 915% Sale | 9114 May 192 May 3 + Be Jan. 29 100 Feb. 16 

Spokane Internat Ist g 5s.._...1955J J 239001 81 833Z|| So a a 5] 85 dig Baie 7 ed Bi Das, oe ry 3 1% Jan. 6 92 Jan. 25 
Staten Island Ry lst 4\%s ——_ 1943 ID 80 , »"4| SOQ -viay ¢ 84% iy 20 51 Feb. 4 814 May 25 
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BOND | 33 , 
%. vv 8sT S £3 | Sales in Pri l 
. j os r ] 
OCK EXCHANGE. |=5 par Vai Jan.2 || PRICES 
P ; —o& \Par Value. 1926 \| 7, CES IN MAY. | 
Sunbury & , ce 7 May 1. : : ANQR SIN 
eee oe ee... 1936.3 J $ a 6€8~CAa lio _May 28. | __Lowest. | Hi _||_ RANGE SINCE JAN. 1. 
Term Asso of St I s....._June 1930.M 8 ge a cagaatn Tr Ask | Bid. A = oe ghest. Lowest nee 
First cons ¢ , ist @4445..-1939,A 990% ___ -}) 915% 92 Q?1 sk. Sale Prices : | eaehe Highest. 
Gen ref 58 _------- 19 . 9 11.000) 967% 97 9919 007. - _— Sale Prices 2 ; 
T ef s f gold 4s oe 44.F A 1 ‘ Me Di} 0 2 ” uy Sale Prices 
Racecar eee mee Ol ie nd 000 nl Sa ae 102 2 - Q7 le - ¥ | i} = Sale Prices. 
exas Pacific 1s _ ae 1943 28,000); S84 = 1 - 103 102° Sale 9514 May 4| 97 | 996 ; 
eens oak ease 003 | 3 a7 loo 101 j10¢ Sale 102, May osline’® Mine aailant Ape. 0G) S025 Soe. i6 
Louisiana Dive L’ Onsen 2000 Mz 32 .000))103 ey 100) 101%} 99 ro | 861g May 10| 87 May 28 ol : MM: y 4 97 4 Apr. 16 
Tex Pace Mo Pac Te Ist ¢ 5s--1931 5 “ ) 90% 104° || 93! Sale*|10315 103% J y 10, Sc Say So) Gen a irae Mar. 5 
Toledo & Ohio Ce ‘Bkeg 5 \s- -1964M 8 =. O00 99 %4 , dD *9 OS : 6 105%*¢4 10444 May 10/105 98% Mar. : $7 54 Apr. 23 
Waaera Uiv nt Ist ¢ 58._.1935)J J 111.090 | 99% “993 100% 100'S110014 100! 3 110534 May 21/|103 oly 13/102 Apr. 8 
General gold _s G OS------- 1935\A O 6,000 >) 100 , 101 : 10S 103 's}104 7 Rela” 100'4 May 23/100'% N ‘ 4/106 Apr. 26 
Toledo Peoria & We -_..1935|3 D 7 100% 101 LO1 %% HOLS; e |103 May 710 lg May 3'| 9937 M: : = a 
Tol StL& West ! est ist 49 __1917)) J 5.000 97 % ae 100 ©. loo 5 . LO1+s May {1018 6 May 17 9014 oo" 3 101 : Jan. 22 
a W Va & Ohio ppt A~ ---1950)A O 0 0 55 100% Sale [101 102/100 ’ s May 22)/100% Feb ath 2 — if 
st gu: s 14%s A_l1f ) 0 ri a . 35 (| ae A May 3| ' mS hs Oe 
Ist os ‘4s rh doy | Bias 1933 j ; Qe if +4 89 34 R977 shel my Sheers May 1 eats <8. 29/101 4 Mar 3S 
Tor Hz | OL, Seis } 4g BR 913, G =s- 89 oN cones! : \] Jan. 6/1004 A * 3 
vor Ham & Bull ist anes ght ms 8 = 98 re os May 5| 90 May 24) a Jan. 27| 375 Jen. +4 
U ny sofending gold 45. B58. 19285 D 31 aint SF , 851 91% ate | ------|| 97% Sen. 21| 93 _— 24 
nion Pac RR & la 4s.....-1952)A 31,009) 76 Sale 814 .....| 90% Sale oem == Ni pa 21| Jan. 6 
ee ee 8 1947 J 5 atone os a |i Se acl | 68% EH ial 601Z May 28||"2 ---- - 
20-year conv ei eo ne 401 000 925% Sale 43 ate. To ‘ 5 | 68 g May 11! 70 4 Moe 28 || R71< Mar. 5| 96 ij — 
Fi ~y f= HSS een ees 1927\J J 44) 7 os “3 ‘ ote Sale 9O4'4 Sale _ O4 ry pe 21 13 May ag | 68's May 11| 30 . aaey 28 
rst ¢ su eM G9 % 3 ; ay 6 - — 37 wv § ar. § 
ies tes refunding 4s_._ June 20 we J 77,000 |. § 993%, 99% Sale | 995% Sale - R316 May 2 | 95 4 May 91)! 92% pod ai 48 Jan. 27 
10-vear secured 6s. _-.- June 2008)M 8) St hee 8614 Sale | 905 sytern }+4 4 May 11] 97, May 5,| 83i4 May & Ht meg 3) 
UNIJIRRAC , i99al) J) 11 000 106 107 82% Saie | 90°” Sale 99 May 45} 901. ay 3 | 99% Jan. 3% Apr. 8 
Uteh & Wortuae aeke f gen 48..1944\M 118,000 103 Sale tet § 109% 108 h4 109 894 May 8 90% oo 25| 99 May . 1991 te 1 
lst extend ad 5s... -- 19964). 92 _. 25, Sale (10213 S { 108‘; May 5.10% ‘4 ay 4°86 Jam. 4 ¢ May 25 
Vandalia c ed 4s_._...- 1933): J 7 wse==|] 93% 02%; Sale (102%5 M y 5109) May 6 106} Jam. 2 9034 Ma; 
P me eg aera 33)) 2 0) % , 3% May 24 234 ls Jan, ay 4 
Consol eae 5S 5 ele 1955 F J| rE .--|| 9934 100 | 99% 1¢ 10234 May 1) 102% Ma 6)109%2 Apr. 23 
Vera Cr sores B.... 1037/M N 1.000! 88 "BO" || Rose Be (> Bees |----- ay 24103% Jan. 30 
July + $f P Ist gu @ 4148. __193: 71M WN) a7% 89 89 %4 Sek +4 7 ahedes --- “|; 99% ; 
BA t COUPSD 6S... - ig gi ; ae Aes -|| 88% | 36 8954 May 9515 peer. 13 100'4 “Mar. 19 
Virgini: Mi Ist 4446----- a J og a hie 7 af ad ake Bron ahs ay 4/ 89% May 4 S38 ‘a ar. 27] 95° ; Mar. 27 
(| coed al _ and 5s series F ° toni ii “a 37.000 apis "22 23 4 : = --- Jan. 30° 89% Maya 4 
Va & Southwest ict eu bs... 1936 < 100 2574 24 241g) 2 +l pn aia wan --e -2---- 
First ——s ist gu 5s. --- [orale 1,000 100% _— 1008, 21'4 May 4 2¢ 24 Apr. 3@ 24 Ap A 
Virginian Ry cok Be ae 1958 é , 98% - LO2 102% 26 May 28) 23 a. 38 24° Apr. 30 
‘on 2g ae 1962) MN 28 000 o0% ai at ‘yg 105 10] ‘ 102 102. May 3102 May 3 . 8 26 Jan. 4 
abash Ist a 131,000 101% Sale Le 9342) 95 Onic O21 re ay 3.101. Jan. — oo" 
Second gold 58. cnacanceass 1939 M N ~- a 105 Sale 1027 S 4 2 5g May 4° 9514 Ma 99% eb 4 tee Feb. 13 
Ref o f 5\<n eer A..--.-.--- 1939 F A 71.000 19244 Sale ||101! ale 102'4 May 7 103 - + pe 26) 9044 Jan. 3 ett Mar. 10 
Deb B os real -aeecen==- 1975|M s 42,000 98% 99 Mig Sale |103'¢ Sale 1 ay 1| 99% Mar. 4 5'¢ May 26 
Ist lien 50-yes rend reach ky 19391) J 170,000, 9844 Sal 103 4 Sale [101% Sal 101s May 1103'% M: § Mar. 400575 Apt. 20 
Det & ChE a old term 48.1954\J J : e $3, Sale 110314 8S e 10 May 2] 31% uy 10 101% Jz 
, J ( » Sale (y2 1 y 21 101 M: 4 Jan. 8104 A 
Des Mol: | a es 1,000, 824 ‘ 103\¢ May 4 . iy 1, OS' Jar ; pr. 9 
nes Div Ist - Ig 2% So S415 8 ; j 104 May 2 a? 6 1013 ‘ 
Oo g 4s_- c ( ile f y 24! 9 - ¢ Apr 2 
Tol _. aa ist ¢ 3%s_.--_- ot ah 4 J e+e Pa 102 h4 102 : S4!4 May 1. 84! S'g Jan. 2104) Apr i 
Warren RK ist ref gu B94. “771941 M 8 wens sae oe 85 kasue oe: tig May 1° 84 Jan. 1: --; 
Wash Cent Ry < on 3% pane 2000 F A ] ) N00 8&5 ii +4 i“ §&S CS ‘ Z 2] cf - Ane on is ‘es 4 pe : @ 
ash Term Ist so adalat 1948 3,000 75} 90 %2 - so 8134) 82% May 7 83 8414 Ja b BSS Bear. © 
gu 3%s- 3Q M ) ite 8915 May 3 May 17| 77h J a. 2 8% Apr. 3f 
wah germ ge Baie g) 7), ioe BY Bic BE Bh CHM May | Ge he A 
West M: ni. ha, Da 5s - “1930 ia A OW) %4 OA m Sd | S4 ae ; ; | May 14; 80 May i H+ Apr. 27 
West N Y & st @ 45-.-- 195% of “Ors 9 _.1 1% <i 83°4 May 1] 4 " : ay 14 
. & Pa Ist e@ 5 .---1952;A O 154.6 ee 97 O71¢ 106 1% ¢ S1'¢ May 22 . Apr. 8 S4 A 
General | eet 1937 54,000 G7 s ad 4 Loo ON ( Ree F. : 2 Y <2 4 Mar pr. Ss 
incg old 48.------.--.- 1345 e 9 000 101% Tole 1100 22 Sale | 721; Avie re , 83 "7 erie Sane 25 
Western "Pacific ist an"6 _April 1943! Nov 21.000!| 83% Sale | Bat 102. |100% 102 iat j + pd 7 7214 May 21 6% Jan. 11 8 5¢ _. 19 
NTs a 1946\M 8 1) 2 S34) 8642 85 | May 24101 © May 2 (7% Mar. 4.7246 May rH 
Wes wee aece Cc , 364 000 Or! < = . SH 1g May - ay 24 106 , ~ rally ‘ 24 May 21 
oh we Figg 4s guar. wae's --- O61 ; 5 25,090 1ao8e 103% | 100% Sale 1090'< Sal ss ‘, 87% May is 83 ; ; .n iS 133 4g Apr. l 
a 65 ( ee: ( I . 8 ale of a - Ji 5 2 ; 
Wheeling & Lake Eri -aeetls 3! «31 'oool| eae ae Pitt. ieee oeciaa Bane o3 ioa” haee hpdlagincdlcas 
Wheeling Div Erie ist bs. 1926/4 Q “i n08l 100" 101 Beat Reid! pase Malo’ | 83% May 18 84 ‘May 3 100% Feb. 21 10034 Apr. 26 
exten & impt 98... --- 28 J , 00 101 85% 8514) 85% 86 | 84 44 May 18 86 Moe wii asst Feb. 21 106% Apr. _ 
Refunding 4 gold 5s... ..- 1930 F 3/000, 100. 100%| 10914 109'2| 9974 10914) 997, May 24 85!4 May 14 835% Jan. big Ape. © 
WhoelA LE 44s ser A_. 1966 A 6000| ORK 0%) 100% 5 ) O97, May 2] RS 14 fay 14' 8&3 4 S 86% Apr. 28 
~ .E ag gt M8 7 JS 4 --- a 100% 106 May 21 99%, May 2 ' vn 7 $5): ‘ 
Wilkes-B & Ea, tR Ist con g 4s 1919 70,000, 80% ys rr 6 May 1 ay 21)|' 99 " £ ¢ Apr. 28 
A -B & Eas 919M 8 930 1% 81%! 86! s--| 32% o y 18 100% M 9% Mar. 17100 Feb. 2. 
Wilmar & Si ust Ist gu g 58_..1942)J 93.000 $14% 85 || 87 87 | 89! 9994 May 7 99 ty 7) 100% J ‘ Keb. 23 
4 Sic o- ob O42 4 ; f ~ a A Qi< - . : MI: ~ 4 Jan. 4 102% Fel <> 
+ ce celle Bar my Falls Ist 58__.1938 D 16,000 6414 Pe Si 8714) &7! ave Si May 5 &9 5 iy 7|) 9854 M & Bs 44, Feb. 23 
Wiscon alem 8 B Ist 48 _..196¢ JID aS 102 4 65%) 658% 69 44 8012 ale 857% May 27. 8° May 19, 80% Jz ir. 27, 99% Apr. 28 
Sup & Dol Diy A gen g 4s. mata ; . 8.000 RG Sf 102% 10414 1212 6974) 68% May 17 70 pany 7 1 i. m +4 May 19 
Wor & Con E vy & Ter Ist 4s_1loyiiM N 309,000, 80% ar az! 85 B812| 88 8B! May 24) 64% Jan. 5 v May 17 
n East Ry 44 4 N 67 O06 0% 80%) 83 &4 14 = $8'4| 88 May 27 . oS Ian 2A 73% Apr. 5 
48. 1043 J | 0) &7% Sale R95, : {| 855% Sale | 84 re 27. 884% May 6 108 , Jan. 26102'4 Jan 20 
. wd ad , oe  s av & ~~ pes. | At \dan = . + & 
adams eapindustrials 44° = «+e | 80 8 77 3 — | 895% vim 1 r+ Hy, + pd 24 Ri) 4 — 1 Se le May 6 
A r coll tr g 4s 7% 82 |------ --. ; May 18), 8614 Feb. 5 “4 May 24 
ae hey eee lst 8a__ 48-1948 by 15.000 85 apie 7hl, + eh 5 90% Apr. 28 
Oo Ny Rp ph ag -----t te Bl Bae. A 1 St | esse gale | 85 4 Mar. 15 764 Mar. 15 
Alpine oo, = ser B. ~~" 1996 M 8 ney 4 § cl 104% Sal 103 14 ine 8 5144 May 17) 86144 May on 
Amer Agric Che teel 7s__. “1055M . 4 4\4| $ g 414 4 (1034 May 3104 (2 pd 17| 85 Jan. 14 87} 

‘ Ist ref sink co DF pt 5s..1928 4 O eo ous 91% Sale || ai 6 | 4% 6 | ---| ig ccies spe 102% Jan. 20 105 Pb. “ 
mer Beet Sug (48 -- . 1941 F A 22900) 102% 103. Sale | 901% Sale | | ~s 4% Jan. 6 4} ‘eb. 4 
Amer Chai ar conv deb 68_.1935 317,009) 103% Sale 103 : 103 104 May 22) 91 — { Pel on gdan. 5 
Amer Cc ae oes (os 6s. -1938)7 a Loe 000 a8 _ | bos Sale 10314 Sale OR + 6 104 aeay 1 Bf May 22 81 ls — 24 
mer D 68....- 9: r 15,000) 984 Q5 96% Sale | 9 oe (oe ore, 7) 1043 ay 7/| 102% dé ; van. <2 
= i. ~~) extd 6s _. eet - 5 67.000 97 6 att 10! Sale Dt Sale 94 May ofl OF ‘ May 1| 103% = 6 et 4% Apr. 5 
Amer Mach & So 78 July 15..1939 J j 105 1064 +e 96'¢| 94 “OR j200 g May 14/101 12 rd 15) 94 May 08 101! a 15 
7 piece & Vey ot 5 az 1039 4 O 110001 430 bo 4 OO ise 1120" 137 33° May 14) 964, May 11 3 den, 4 ie (3 Apr. 30 
mer Smeltg & R A, eb 68.1937 A © t. ) 100% 101 wlan 20 120 137 "119 3 Apr & ¥7! I: . 

Ist z 6s as ef fsser A_._.1947 A ¢ 141,000 aR p+ a 101 Sale |102% od 121 May 20)12 105% Mar 74 Jan 9 
, -hote ) 20% a Ot an - Sale : }121 May : ir. 26 10 
Amer Sugar 47t shcancano= iIn7 A O 39 ; 000! 99% asle 29% 100 097. Sale we May 1|102% oer 20 118 Mar. 4 106 % oe ar. 12 
Amer Tel & Tel ¢ year 68_...19237 3 J 94,000) 108% Sale ne’? 1 ale |100% Sale | 9994 May 3/100 lat 281 100% Jan. 14 10% ° oe D. 3 
Convertible 4s oll trust 48. -1929 i J 194 000' 103 + Sale ie 108 |107%% Sale 1107 May 4/100 iat 7| 98 Jan. 6100 bm 10 
20-year convertible 4Ks___. 19046 M g - 19,009 a7 Sale ' — M4 104 103% Sale 1033 May 14; 108 . td 10 99 Jan 9101! Apr 23 
30-year coll a 4\%s___-1933 M8 aS 000 91% 92% + # Sale 984 Sale 97 . ane 105 te , : 108 Jan 4 108 +4 — 4 
5-year si DS. ------- 1946) I ond DOO | 97% Oss 3% Sale 92% 92%! $ ‘ ay 3\ 98! ay 02% Mar. 31 104 an. 12 
RSSEC Ef erent B) 208800 1014 Sale" 10872 Sale [109 Pa #233 May ft 96M Bay 19) 69 akg 1b APS, 76 
mer Type Founders deb 6s... ¢ 393,000 | 97% 8 , Sale 103 . - ay 25,109! oil 92 Feb : : 
Amer Water Wks & lec coll 5 “1943\M H) 596.000 105% Sale 100% Sate |101 | Sate [ia May “alti May 7] 190% Jan’ 510214 Apr. 8 
mer Writing P eccoll 58.1934. A ¢ 20,000 103% 8: le +e Ft, Sale 106% Sale '1051% ay 1101 M: : 00% Jan 81103 % ec. S 
Temp inte te my sf7-6s___1939\5 ) 92,000 96 “06K 103% 10414)10414 105 )10544 May 11106! ay 12| 97% J: Sj ane 4 Mar. 24 
7 . ( 96 L > ! May an. 2)101 A 
anaconda C _. ang ctfs of dep J 54.000 | 48% +4 4'| 97% Sale Q7 a e 103% May 10\1¢ ee ay §| 103 M | . Apr. 21 
me - 50 45) - 7 is Sale 47 | 44% May 26 _, wear. o 106% A Ty 
15-year cx ae die Min Ist 6s- Pinar 105.000 | 483% 50 544 47%) 48_ Sal W714 May 4) 98 May 26) 10314 Jan. 2)|40 4% Apr. 23 
Aric. Gop Min dob 70°38% 1 Seale Al Bet ooollies 4 Sa 1514 4734] 47% Sale | 16 May 4} 50 May 19) 95% Jan. & 4% Fob. 18 
Anglo-Chil in deb 78 25% pd 1943 J Al 581.000 105% so mn |e a 88. ant 251,02 (9 Gare | .a5 Ye jon. ail $6 Apr. 24 
t 23 Sz - 3 Sale ‘ ; ” Miz - ° Mar. 31| 66 Jz 
Antilla ——— Nitrate 7s 1945 J 137.000) 96 ? sale 105% Sale |105 .2 sale | 103 May : | 50 May 7! 41% Mar.. an. 14 
_—s--- 5MB 7 )% Sale 9914 S 15% Sale |105 y 3103% May 6 ¢ Mar. 30) 54% Ji 
Ark & 4 rteme~ Azuc) Ist 7 4%s__19: 271,000, § : || 991% Sale | 99% 8 5 Ma ty ay 6 101% Jar 6 Jan. 14 
I n - ..1939 & O8\% S: ; G9\% Sale | ’ y 3,106! = a 4 Jan 2 ’ al ; 
go steus pes oni ley Bb 03) 12s | dee See aoe Bae | ae ae al Me || a a sitaast Fee: it 
rmour & Co of I ale 48_1939\J D| ),.000 | 93% 94 \ | oo 8 8714) 8114 QF 4! ay 24 OR Ve M: 96% Jan. 102° CD. 
Associated Oil ¢ del Ist 5448.-1943 5 120000 90% Sale O84, 98'.| 99i4 __- 85 May 27| 87} ay 1| 95% Mar. 31] Feb. 15 
or _— ; : I Sale : y, May : J4 ar. 31 100% J: 
Atlanta Gas L 6% gold notes ey M j 21.000 94 +4 Ss ue 92% Sale a] +i U8 % May “4| ( + ay 3) 85 M: an Jan. 13 
; -1935) 2 : Sale O22 d 4 Sale | « O91 Me 99! P ay 27| ,1 KF 
Atlant t Ist 56_...- -_ 1947 8 68,000) 102 ta 13%% Sale % . YI May 28, $ y ay 22; 94% Ji S| oats eb. 9 
Oo sartit ip 7s ctfs of =B-- “1934 78 »aen 99 ‘$ 103 | 102 103 103" ante | 92 May 4 9332 May 1| 90% Mar afl 99 4 May 22 
Atlantic . stamped JD eed 174% "30°" 99 5% 7 o0% ~ ale |10214 May 24/103 May 1) 92 ay 31} 92 | s May 1 
t Refining deb 5s. -..-- "1937,5°°3) 1 1434 39% || 23%¢ | ee ceeesar ren sasecal May 4|102 Mar. 1|103% eh 
Baldwin Loc« 28,000} 99% 95 $1} 234% 39%) 2 F HR A gs Ee o|h~ g Jan. 14 
om W 99% 99% gale | 21 39 % -~---|----- bay" "177 
Baraqua (Comp pd AD my 1910 a N| 254 4\|101 Sale |10134 10234 100% ‘ ~2222 20°" Jan. -"7) 28) Jan. 2 
oo Corp conv “Re devoes + he J 127 000 Sonit -.-||103% Sal ] , i May be “May 20, rt 4 AR 4s: Jan. 7 
ebenture 6s trust ctfs..... 9217 1 as, M\% 105% 3% Sale ,103% 104 lio3% | ~ an. 4) 102! van. f 
Belding-Hemi rust ctfs- - 19403 D 105% Sal 4\|104 11414|104% 5 34%May 1'if 2), May 20 
av con’ ano bets ( om MF | j Sale |104! ’ M4 May ; 
Bell Tele Sane 4 ay Conv 68. _. .1936 99.000)... - _ Pie A deepen 4kg May 3.104% ay 1! 11024 Mar. 
am First a = => Ist 5s B- 948d ;' +4) 000 100% Saie | 99% Sale 100 — gros ae | aw ‘oe Apr. r 106 | ‘ = 3 
ethlehem 8 Ss ___1960!A Of] 100,000) | 100% 8: ~ 6am te Sale | 97% Se . 99 May 24 100 gag 05 Jan O7 * ; 
Goan 3 damp | Ist & ref 58 A1042M o tyes 100% Bale pt Le 103°" Sele hoe a 1| 9814 May 4'| ae Mar. 15/10) a2 3 
ons 30-year sf ©” 19365. 3) 247.000 96 Sale ||100 ° Sale 1103 Sale |102% 1 ay 4 103% May 11/100! Apr. 6 100% Jan. 16 
Con 30-year sf sser A_...1948/F A) 247 ,000)| 934% Sale pe Sale |100% 8: ie | 99 4 May 41033 Mi y 11'/100% Jan. 2,103 ¢ Jan. 16 
Bing & Bin | eee 1953 771,000)| 95% 3: | 97144 97%! 97} par 9934 May 3101 e May 18 100 Feb. 5 3% Apr. 19 
Booth Fisherton het deb 64s-_...1950 a 3 604 000) 88 ° ro od 99 % Sale | 99 — a 96 % May 20 98 pd 28 95% Jan. 5 ‘Oi ° Y we 16 
tpg BE ons Mille @ 340 oscees 1926 A O ae go] 94 95% 93 5 “a | 9314 Sale | + $4, aang 6 99% May 4 95% qe 5| 98% md = 
er Hill Stee) lst 5s...._. 1934.4 © 5.000)| 78 90 + . 4| 32% 90 a2” 3 ay 5 933 Mz . on ) an 4| 99 F aii: 
Broadway & st 5s_-- 19 219.000) 94% _ SI Sale % ig, 93 May 12. 93 4 ay 24! 87% J: 1}. 99% Ke b. 5 
. 7th Av l ..-1942 A O oy 94% Sale 1] % Sz } &5 RI 2, 93 May 12! | 44 Jan. 6 93 M: : 
Otfs of de ‘ st con 58.1943 J D 39.000: 101 % 102 { Sale &5 Sale | ) May 1| 85%» ay 2! 90% Apr | OF “ ay 24 
Brooklyn Ole ape Dec '24 int 40,000) 73 4102 |103% Sale |102? Sale | 80144 May 22 92 4 May 18/70 M * ool oe Jan. 5 
, Mty RK ist 8.....1941 3 J 73% 76%) 72 , 102% 1024 102 22 92 May 3) lg wr. 29) OT Jar 
Bklyn Edis a Se..... i941] ~~. sib £U78i| £e-8 Sale 71! 0244 102.) May 13 1033 ay 3} 8044 May 22 95! =e. 14 
ry lone | roam aay ab] heh | 8 laa May 1d une May tao” done “Gah Ma 
yn-M Tr R T Sec 68.----- 19393 J) 18 y/102%4 103 % || 1 g Sale | 94 o5 |'04 Ma Pypicadie Ey ar. 4, 76% Jai - 
Bklyn Q Co & Sub etd 88. eae 1968 J 2) Ri pel 14 105 ; 10352 oY 104% 105% 103% May ‘ll 95446 May 3'| aoe Jan. 19, 73 P Apr 4 
__ist 5s stamped = 1941 MN oY '000 92% 92%|| 96 dey 104 4 Sale 104% eaey 5 10534 May 25 103 7 2 9544 May = 
esccseces al 4 +> | Ssaie i 7 2/72 - ay 5 -* —~ 2 n , eee > 
19417 J 61 - 63 Ly 62% 6314 64 . Sale 95 lg ed ; 105 May 24 13 S¥Apr , 105% Feb. 5 
77% 79 FAY 70°" 64 Sale 6314 May $ 9734 May 27 | 92% My 106% Feb. 24 
is Q5 ; 6 May 6 64% May 25 97% May 27 
oo ie eee 20 61 Jan os 64% M: , oe 
a . 72 Mar.11 77% 4 ay 
: ‘1% Jan 5 

















20 BONDS—STOCK EXCHANGE RECORD [Vor. 122. 


























BONDS ES) Sales in Price PRICES IN MAY RANGE SINCE JAN. 
= ay an. Z —_-—_-———- a ee 
N. Y. STOCK EXCHANGE. << \Par Value 1926. May | Muy 28 Lowest | Highest Lowest. Highest. 
$ Bid. Ask. Bid Ask Bid. Ask Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Brooklyn Rapid Transit g 5s .1945A 0 95 ‘ Pere ‘ ake tba Se 
Trust co ctfs deposit inka — ; ; ; z ep eS Ser ee ee 
lst refund conv 48 ¢ _....2002 35 J as : ete! = weleceees seccee 
3-year secured notes 7s_..--1921 J J be wthn'w sawmen 
Trust Co ctfs deposit. -—--- [at ee! PPT ie Pee eee See Mer ree es ee ey a 
o stam pec os ae are ae ee 
Bklyn Un E! ist ea 5e__...--1950,F A 27,000 | B84 89 92', 94 4% Sale 924 May 7| 93% May 28/| 88% Jan 6 93% May 28 
Stamped guaranteed _.1950 F A 10,000 884 80 92144 921% 9% 93%%' 924% May 4 9 May 24| 8843 Jan § 93% May 24 
Bklyn Union Gas Co Ist ¢ 58- 1945 MN 13,000 101% - 10314 Sale 10% Sale 103 May 24 slg May 1)|102% Mar. 23 103% Apr 17 
jst | & ref 6s A ___._-- _.-i1947, AN 19,000 105% rl12°4 114 Sale 112% May 10 34 May 17)|110 Jan. 12113% May 17 
Deb 54s a 235,000 |... 2----||183%4 Sale (135 Sale 131% May 4135 May 28|126 Mar. 4 135% May 28 
Sub receipts AQ‘ paid a a 1.000 150 May & 1st) May '8//125 Mar. 23 180 May ss 
Buffalo & Suso gen ef 58 _.1932\3 D ay Q4 9] 4] G2 Mar. 1 92 Mar. ] 
Bush Termina) lst 45 ..---1952;4 O BSL Sale OO 44 ata 8734 Feb. 27 90'4 Apr. 21 
Consol 5s : .-1955|\5 J 82.000; 914% 9234)| 95), 9S 95% 96%) 95% Ma 5 984% May 3/90 Mar.25 98% May 3 
Bush Term Bldgs 5s gu tax ex 1960 A O 145,000,, 96% Sale 99 Sale 49 Sale 98\4%4 Ma ay May 17;| 9544 Mar. 1 100 Jan 6 
‘Temporary A © 96 Apr 1 97% Feb. 15 
Cal G & E Corp unif & ref 58..1937|MN 15,000 100% 101 10] 101% 101% 102 101 fay 5192 May 12|100% Apr. 6102 May 12 
California Petroleum 68. 1933;A O 108 000 103% Sale 103% Sale 10344 Sale (10% May 25 104 May 4/103% Jan. 30 105% Mar. 1 
Camaguey Sugar sink fd 7s _..1942;:A O 57.000 | GL ig Sale 97% Sale UH%4 7 46%, Ma 4) a7 May 1} 90% Jan 5 99% Mar. 2 
Canada Steamship Lines 7s...1942|M N 19,000, 101% 102 104 105 104146 Sale 104 May $104 May 17,\101% Jan 4104% May 17 
Canadian General Electric 68_.1942 A © . 
emer ee Tel Ist 30-year 58.1943\/J D 24,000 101 102 1Q2%4 192% 103 102%4 May 3103 May 14/101% Jan. 81034 Mar. 25 
Centra! Foundry Ist sink fd 68.1931\/F A 9,000 | 974% 93%)| 9414 9644 9514 95%) 95% May 6 95!¢ May 13) 93 Mar.25 99% Jan. 22 
Ceutral Leather Ist}a6s_-....1945|J J 64,000 1001g Sale ||10014 Sale 190324 Sale’ \|100% May 31014, May 21|100 Mar. 19 101% Apr. 28 
Central Stee! ist sink fd 88....1941 MN 95,000 115 115%\,117% Sale 214, Sale |1174% May 1121!4 May 28)}115% Jan 91214, May 28 
Chic Gas L & C ist gu g 68_--.1937\3 J 29,000 101% 10] 102 10244 101% May %3102'4 May 24/1014 Mar. 15 102% Feb 3 
Chicago Rys Ist 5s intannt nie a 145.000 795% Sale 7213 Sale 74% Sale 7114 May 4 74% May 28] 65% Mar. 27 31 Jan. 13 
Chile Copper conv 68 ser A__..1932 AO 297 OOO 1074, 10854!|108 Sale 107 Sale |106% May 21 108 May 1|}10544 Mar 4109% Feb. 9 
Oine Gas & E) Ist & ref 58. -.1956 A O 30,000 103 Bale 102% 102% 102% 102%/102% May 12 103 May 25 |102 Mar. 16 103 Feb. 23 
40-year prior lien 54s B Jan 1961 A © 95,000 10244 Sale 104% 105% Sale {104 May 7105 May 28 |102% Jan. 21054 May 28 
Cities Service Pow & Lt 6s A_._1944|M N 34,000 95% Sale 9514 May 28 95% May 28| 95'4 May 28 95 4 May 27 
Clearfield Bit Coal let 48..-.-- 19403 J 1,000 | 76%, 78 8] 2 May 17 82. May 17| 82 May 17 82% Feb. 26 
Colo Fuel & Iron Co ven sf 68..1942,F A 24,000 &8 91 93144 94 954% 96 | 93% May 3 95% May 13] YI Janu 5 95% May 13 
Colo Indus let col) tr 5s gu_...1934 r 52 000 1% Sale S74, 8S YO Sale 87)4 May 11) 90 May 25 | 83%4 Feb. 1 90 May 28 
OT eee eer } &O ee as arcs 
Columbia Gas & FE] 1st fs_.-.--. 1927\3 J 58,000 100% Sale 100', Sale 100% Sale (100 May 6100% May 8/100 Feb. 9101% Jan. 20 
POL + -ceswaeaceedonewe J J 30,000 100% Sale ||104% 100'4 Sale |100% May 15 100% May 8}|100 Mar. 8 101 Jan. 13 
Col & 9th Av let gu £ apis: 1993 M 8 " : ! 
Columbus Gas Ist g 5s..--.--- 932,J J 16,000 99 994! 99% 100 100% 99% May 3100% May 25 99% Jan. 16 100% May 25 
Commercial Cable lst 4 45_...2397\'Q J 50,000) 74 75 =|, 80 8014 &1%q Sale | 89 May 3 81% May 27); 75 Jan + $1% May 27 
Commercia) Credit 6 f 68_.....1944;M N 15,000 100% Saie | 99!¢ 99% GS! GR1¢° GS May 14 99% May 4) 99 Mar.19 100% Jan. 2 
Col trust 54s Ser A 1935\3 J 18,000 | 93% Sale | 9414 95 93 May 4 95 May 21! 92% Apr. 26 99% Apr. 23 
Com'wealth Power 2h-yr 6s...1947 MN 138,000 |102'4 10354) 104 Sale (105 Sale 104 May 1 104% May 15/|102% Jan. 5105 Feb. 10 
Computing-Tab-Record sf 6a..1941 JI dg 22,000 | 104% 105% 105% 105% 105% 10544 May 3105% May 7 (104% Jan. 19106 Jan. 4 
Conn Ry & Lt ist g 4%s.---- 195173 J 1000} 91% 92 | 87% GO he 90 May 13 90 May 13! 90 May 13 92 Jan 4 
Stamped guar 44%s_.....--.1951J3 J 33,000) 914% 92 ; QI 92 92% 94% 90% May 11) 93 May 25)! 90 Ma:.i4 93 May 25 
Consol) g ‘oal Md 40- yr 5s ...1950'J D 105,000 | 8114 Sale 79% Sale $1 %, Sale 79% May 1) 81% May 28| 78% Apr. 24 SH Jan. 26 
Coneso] Gas (N Y) deb 54s 1945 F A 501 OOO (104% Sale 105 Sale |105!, Sale 105% May 41064 May 8&/|104% Jan. 2 106'4 Apr. 22 
Cons Pr & Ls it & ret 40 A- 19435 M 8 104 Sale 75 77 104 Jan. 2105% Feb. 16 
Cont Paper & Bag Mills 644 1944 F A 10.000 79%) 75 77% 75 Sale 75 May 3 75 May 3| 73% Jan. 20 82 Feb. 27 
Consum Cas Chic ls nt pu g bs. -1036 JID 6.000 |10044 100%) 101% 101% 101% May 8 101% May 24| 98% Jan. 9101% May 24 
Consumers Power Ist lien Ss...1952 MN 339,000 | 9714 Sale 100% Sale 102% Sale 10054 May 5 102% May 21 | 979 Jan 2 102% May 21 
Copenhagen Telep extl s f 6s..1950A ©O a a eal 94 100 99% 100 _} 99 Jan. 9 100% Jan. 25 
Corn Prod Ref gold ef 5e...--- 1931 MN 100% 99 gg : ; 
Ist 25-year sf 5s. .1934 MN 12,000 |100% 101%! 10134 102144:101% 10244 1024 May 5 102% May 5} 10014 Jan. 5102% May 5 
Crown Cork & Seal Istsf 6s_-.1942,F A 243,000 | 82% Sale |, 87 Sale G2 Sale 87 May 1 93 May 7 | 824 Jan 2| 93 May 7 
Cuba Co conv sf 6s____-..-.-- 1935|\JI J 709,000 | 96 Sale || 97 98% 103 Sale 97% May 3103% May 19 | 9% Mar. 31 103% May 19 
QOuba Cane Sugar conv 78 a 1930 J J 291.000 | 934<¢ Sale || 937% Sale 91% Sale 834% May 22 93 « May 1] 88% May 22) v6» Jan. 28 
Conv deb stamped 8% _--.-- 193073 J 301,000 | ¥7% Sale || 98% Sale 95% Sale 92 May 26 9875 May 1] 92 May 26 100 Feb. 6 
Ouban-Amer Sug Ist coll 8s_._.]931M §S, 121,000 |108'4 Sale |,108!44 108%'108% Sale |108 May 4109 May 7,(106'% Apr. 23.109% Feb. 13 
OCuban Dom Sug Ist 74%s_---- 1944 MN 697 OOO | 92% Bale O81, | Sale GR', Sale 9S May 4 98% May 1] 91% Jan. 22) 99% Apr. 23 
Cumb T & T ist & gen 5s_-_-- 19373 J 112.000 100 10014) 101%, Sale |102% 102% 101% May 1102% May 24|100% Jan. 4,102% May 24 
Cuyamel Fruit lst sf 6s A InMDA O 22,000| 95 Sale || 93% 94%) 95% Sale 93% May 3) 95144 May 25! 93% Apr. 1| ¥5 Feb. 18 
Denver City ‘Tramw Ist gold 58 1933 A O teced : ae janes aan — 
Denver Gas & E] 5s__.-...--- 1951 MN 58.000) 94 94%'| 97 = Sale OS __.| 96% May 8 98 May 26| 94 Jan. 4; 98 May 26 
BORERUOG. ..ncacccssaqcecec= .-'M N| 114,000 | 94 941\%|| 96% Sale 9744 Sale | 96% May 1| 98 May 22| 93% Jan 5| 98 May 22 
Dery (D G) Corp Ist 8 f 78....1942 M 8 27.000 | 8514 87 83 84 &2 83 | 82 May 27 83 May 5| 82 May 27, 91_ Feb. 25 
Detroit Edison Co Ist 5s8__--—-- 1933 J. J) 37,000 101 101 7%!/102 Sale |1037¢ Sale |1014% May 10 103% May 28/101 Jau 1.103% May 28 
Jet & ref 5s Series A____July 1940 M 8} 221.000 102% 102%| 102 Sale |1027% Sale |101% May 5104 May 22'100% Feb. 3104 May 22 
Gen & ref Ss series A. 1949'A O} 90.000 100% Sale 102 Sale 103% Sale (10! May 1:101% May 28|100 Jan. 22,\102% Feb. 2 
Ist & ref 6s Series B___- July 1940 M 8 101,000 107% 107%!|107% Sale |108 Sale |107% May 3108% May 7|106 Mar. 24 108 % May 7 
Gen & ref 5s Ser B 1955\J D| 60,000 |100'% 100% 101 102 103% Sale |101% May 3104 May 25/)100% Jan. 9/1 May 25 
Det United ist cops € 4148....1932 3 J) 18,000|| 89% 90%)| 92% Sale 91% 924%) 91% May 10 97% May 26) 90 Jan. 6| 974% May 26 
Dodge Bros s f deb 6s 941 MN! 1,206,000) 9616 Sale 94% Sale 92% Sale | 92% May 20 95 May 4! 92% May 20) 977 * Jan. 27 
Dold (Jacob) Pack Ist 6s...--- 1942 MN 41,000) 73% Sale || 75 Sale | 72. Sale | 69% May 24 75 May 1} 69% May 24, 83 Feb. 5 
Dominion Iron & Steel 58_._..1939 M 8 53.000) 61% 61%4'| 49 Sale | 44% 48 43 May 10 49. May 1] 43_ May 10) 62% Feb. 6 
Donner Steel Ist ref 20- year 78.1942) J 41,000, 94 ; O4 Sale G4 Sale 93% May 17, 94% May 4| 92% Jan. 4) 97% Jan. 19 
du Pont (E 1) Powder 44%s__..1936 J D O&7< 10914 110 |109% 110 | : _|| 99% Jan. 6109% Apr. 16 
Duquesne Lt Ist & collésSerA1949J J| 211,000'}105% 10614 |105% Sale 104% Sale [104% May 28 106% May 21 104% May 28 107 Jan. 18 
Ist coll tr 54s Ser B.-..---- 194973 J 45,000 105° Sale !105% 105!4 105% Sale |1054% May 3105% May 3.105 Jan. 2,106% Jan. 18 
Kastern ¢ ‘uba Sugar 7 %s_..--- 1937 M 8 188.000 105 Sale 105%, Sale (104% Sale (104 May 22105% May 1 104 May 22,)108% Feb. 3 
Ed El Ili Pkn ist con g 45 soosleeee ai 5.000} 92%% 9313 94% ; 94% _.._.| 94% May 10 95 May 24| 93 Jan. | 99% Feb. 4 
Ed El Il! N Y Ist cons g 5s8- 1995 J J 5,000 |102 14 "|}105% ...'105% 7 105% May 14108% May 12}103_ Jan. 12)108% May 12 
Elec Pow Corp (Germany) 648 19! 5OM s 160,000 | 85% 85% | SS&% Sale 87% Sale S7 May 20 &9 May 3) 857% Jan. 4) 8% Feb. 27 
Elkhorn Coal Ist & ref 614s 1931\3 DI 32.000 ‘ | 9954 Sale I ie ee May 27 100 May 3) 99 Feb. 2.100 Apr. 6 
Deb 7s notes (with war 1031 J.D} 3.000 i | 99! ( May 19 99% May 19! 99% May 19 99'4 May 19 
Empire Gas & Fuel ist & ref 74s °37 MN) 266,000 102%¢ Sale 102% Sale 102 Sale (101 “ May 6102% May 1 (101% May 6104 Mar. 22 
Ist & ref 6)4s (with war'nts)_1941:A O} 336.000 | 97% Sale 97% Sale | 97 " May 29) 97% May 14| 97 May 20 98 Mar. 26 
Equitable Gas Ist con Se.....-1932 3 8} §,.000) 99%6 100 100 161 100% 100%! 99% May 11100's May 21 | 994% May 11,)100% Feb. 13 
Federal L & Tr Ist sf Ss_._..- 1942 M 8) 55.000 | 937 Sale 95%4 Sale O68 96% 95% May 3 96% May 19| 92% Mar. 31) 97% Feb. 25 
Ist lien 8 f 68 strmpd_.__._-- 1942 M 8 36,000 1017, Sale (102 103 (103% Sale |102 May 4103% May 22 100 Apr. 11:104% Mar. 5 
30-year deb 68 ser B__------ 1954J D 23,000| 93° Sale || 9334 94 95% 99 93% May 7 95 May 17| 93 Jan. 2) 96 Mar. 5 
Federated Metals conv 78... ~~ 193973 D 30.000 - G, | 9] 91% 91 9214| 91% May 10 92% May 14| 91 Apr. 16 97 Jan. 6 
Fisk Rubber Ist s f &s___._..- 1941 M 8 64,000 |11344 114 115% Sale ‘114% Sale |1144% May 17 115 » May 3/113% Jan. 4'116% Jan. 28 
Ft Smith Lt & Traction 5s..--1936 M 8) 31,000, 78° 78%)| 80% 82 82 Sale | 80% May 10 May 3/ 75% Jan. 26 82 Apr. 28 
Frameric Ind & Dev 20-yr 7 “es 1942J J) 84.000 | 88146 Sale 904% 90% 89 Sale | 88%4 May 27 91 May 6/88 Mar.30 93. Feb. 18 
Francisco Sugar 20-yr 7 4e- .1942,M N| 54.000 (104'4 106 105 Sale 104% Sale [104% May 8105 May 1/104 Mar. 3 107% Feb. 1 
French Nat Mail SS Lines 7s_ 1949 JI oD) = 227,000 . || S21 Sale 80 Sale | 7944 May 20; 824% May 1/ 79% Apr. 15 83\4 Apr. 30 
Gas & Elec (Bergen Co) §8._.-1949, J. D| 997% __...|,102% ae) i” ee Sr era al teh _---||100% Jan. 12)100% fas. 19 
Gen As yhalt conv s f 6s.....-. 1939, A O} 35,000 |104'4 105 107 105 Sale |104% May 7105% May 28 |104% Jan. 8 1049 Jan. 21 
General Elec deb g 34%s-..._-..1942 F A 14,000 BS 4 Sale 90 Sale | 9844 98%) 88 May 15, 90 May 1)| 87 Feb. 6, 90 May 1 
General Elee (Germany 7s 1945\J 7 448,000 | 95 Sale US Sale | ON 1s Sale 97% May 4 984% May 14 Q5 Jan. 9| 98% Feb. 9 
Deb 6'4s stock purch war 1940\3 D 60.000 a | 997% Sale | 9944 May 27] 99% May 28 99'4 May 27| 99% May 28 
General Petroleum Ist sf 5s.-.1940|/F A) SSS CM) } , 100% Sale | ON 4 May 6/1014 May 19| 98% May 6 101'4 May 19 
Gen Refractories Ist 6s_.._.___.1952 F A 16.00) 101 103%} 101 102 101 101% 101 May 8101 May 8 /100% Jan. 20 102% Jan. 4 
Goodrich (B F) Co Ist 6%s_...1947)J J 128,000 103% 10414) 10614 Sale 105%{ Sale 105% May 22 1064 May 1/104 Jan 2 107 Apr. 24 
Goodyear Tire & Rubs fSs__..1941M N\ 178.000 1211; Sale |.12114 Sale 121% Sale |121. May 3121% May 7/120'¢ Apr. 1/122. Jan. 29 
10-year debs f 88____. May 1931 F A 358,000 (109% 100 110% Sale 110% Sale |110 May 11 110% May 1 109% Jan. 4:112% Feb. 19 
Gould C oupler Ist l5-yr sf68_.1940 F A 8.000 91. 9]! 90 90! BS ho Sale 871% May 17 90 May 41 87% May 71, 93% Mar. 2 
Granby Con M 8 & P ist 6s_._1928 M N| 12,000 100 101 %| 100 100% 100% 100% 100% May 13 100% May 5/100 Feb. 3/101 Jan. 7 
Stamped ie as ais a dis fs ca On ts _ MN! 100 102. 100 z 100 14 : Z _ _.....11190% Jan. 9/101 Jan. 7 
Conv deb 7s _.1930|M N 164.000 103% Sale | 104 Sale 104% Sale |102: { May 14 105 May 3.100 Mar. 31109% Feb. 5 
Gray & Davis Ist conv « J 78..1932.F A 28.000 | 9654 9714) 104% 105 104 105 104 May 6105 May 5. 96% Jan. 26109 Apr. 6 
Gt Cons E) Pow (Japan) 7s_ _..1944F A 216.000!) 9) 913%4| 92\ Sale Q2 y Sale 91% May 5 92% May 19 | 90% Apr. 6 93% Feb. 24 
Great Falls Power Ist sf fs_...1940 MN 6.000, 101 24 10214| 102% 104 |100%% Sale (100% May 28 100% May 28 100% May 28 104); Mar. 19 
Hackensack Water Ist 48.....1952) J 861, 87 || 87 S7 Sais Apts 86% Jan. 19) 55 Feb. 15 
Hartford Street Ry 1st 48_...1930 M 8 R544 86% __- ot Faaiseaae: po Rapp Te eer nial game 
Havana E} Ry Lt & P 6s_..-.- 1954M 8 33,000 | 915% 93 944, 95 | 96% Sale | 9414 May 3 96% May 28; 92% Jan. 4) 96% May 25 
Havana Elec Ry cone § 68. 1952 F A 43.000, 94 95%'' 95 : 071%, 98%%' 96% May 10 97% May 24| 94'4 Mar. 23 97% May 24 
Hershey Chocolate Ist & coll 51s'40J J 216.000 99°% Sale | 100% 100% 101° — Sale 100144 May 3101% May 17/| 99% Jan. 8 102 Feb. 19 
Hoe (R) & Co Ist 64s A_____ 1934 A 0 55.000! G8 Sale | 94 £9414 92 Sale Q2°~ May 28 94% May 3) 92 May 28 99% Jan. 6 
Holland Amer L 6s (flat)._...- 1947 MN) 79.000! 85% &5! 79% Sale | 80 Sale 79 May 7 80% May 3/79 Feb. 23) 85% Jan. 26 
Hudson County Gas ist 58....1949 MN 23.000 1004 “| 102% 10344 102% Sale |102% May 3103 May 3 100% Jan. 4103 Apr. 13 
Humble Oi] & Ref 54s______- 1932] J 248.000 101% Sale | 102% Sale~ 1021. Sale 102% May 10103 May 1.101% Feb. 11103 Feb. 27 
Illinois Bell Telep ist ret 68 A 19363 D 241.000 100% Sale |102% 103% 103 * Sale 10244 May 4103% May 22 100% Jan. 2,103 Apr. 16 
Tilinois Steel deben 4 44s_-.___- 1940 A O 103,000 | 944% Sale || 95% 96 07% Sale | 95% May 4 98 May 12)| 94% Jan. 2)' 98 May 12 
Ind Nat Gas & Oilre ba piteoans 1936 MN 5.000) 9014 Of1 95 Pay 95 2 068 951 May 7 O06 May 5! G1% Feb. 9 96 May 5 
Indiana Steel Ist 58_........- 1952 MN 94.000 1035. Sale |103% __.... 104 105 ss 103 8 May 5104% May 21,\102% Feb. 26 104% May 21 
Ingerso!! Rand Ist 5s....Dec 1935 J J a9 ee se alten a. se eh ER et TE ae OA 
Inland Steel deb 5! in-- - pA AN 1945 MN 313.000 = E 99% Sale |10114 Sale |9914 May 410144 May 28/ 98% Apr. 15101} May 28 
Inspiration Copper 6s 1931 M s 151,000 _....| 101% Sale /|101 . Sale 101 - May 5 102- May 21 10144 Apr. 17 102 May 21 
Inter-Metropolitan coll 4)58.-1956)A fs) ae on OP Beoace Ee 13 . a Seer ae ee 
bah +8 ——— of deposit.-...----|...- 1,000 |... De Weakser ER Gndias-eenad “13°” May 24°13 May 24)| 13 May 24 13° May 24 
PO Ee eet ; ities Saw eees: Rees: Ae eee a 
Interboro K T Ist & ref 58....1966J J 1,650,000 6714 Sale 74, Sale |"75°~ Sale |"723, May 4 75% May 28) 6235 Jan. 15, 75%4 May 28 
| Ras Rem eadegetonasczc J J 2.484.000 65 + Sale || 73%¢ Sale | 74% Sale | 7154 May ; 5514 May 28 | 62. Jan. 15 7544 May 28 
10-year 6% notes.......... 1932 A O 1,122.000| 707% Sale || 77% Sale | 78% Sale | 75% May 3 78% May 24|| 64. Jan. 16 78'4 May 24 
10-year 7% notes.........- 1932 M 8 1,185.000° &9 Sale 941% Sale O68 Sale 931, May 3 96% May 28) 85% Jan. 15 9644 May 2s 
Int Agri Corp lst & col) tr 5s_.1932 M N\ 14.000 88% 88% 93 G4 aO4 93464 93 May 21 96 May 14)! 88% Jan. 5 96 May 14 
Stamped extended to 1949 MN 169.000 8°? Sale S7 Sale 857% Sale &3 May 25 87 May 1'' &?% Ja: » Oo Feb. 15 
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a. ¥ BONDS | & 
Wenig od. 8T <3 | 
OCK EXCHAN | €3| sates in || : 
Int M GE. | £ = | May. i} Price | 
ne Ze erc M j= |Par \ || Jan 
ntern P: arine lst |\—— alue. 193% 2 } 
lst & doped Ay ee 1 | | 926. PRICES ‘ 
are So oe TP Ay ype 00 | | oa May S IN MAY 
ef 6s Se ee 1\A O| 2,38 Bid 1. AY 
ph RN can a Heute 9) S580 | Sh me Oe Le. . 
ie 5h wialiphats = j 3: ‘Or Sale ° 3 ‘ , 
Kansas Stes mee 2221955 Mt 100,| 84% Sale || 95 Ask.\eie | A =... am... |_ RANGE SIN 
pe City hn (flat) 4s -1945M PY 581.000 | 97% & e || 95% ani’ 94 %% a | Sale Pr ighest. || INCE JAN. 1 
Ka ms Gas & oo S Lt a7 7 1943/3 J 1,122,000 RS \% Sale a e | 9444 Sale |< ace | Sale Lowest. —— 
Kelty r (Julius) Tinta 0002-1088 M BI 266,000 094 Sale 1, 96;8 acen-|- agar 1 ey 4) 9434 M Sa | Highest. 
Keystone Teleph ei" = 1952/8 8! 212.000 R45; 100 | lane Sale Rr ts: Baie | oa” 17, 051° May 25 | fe Prices. a 
ings © efictd Tire 85,----- A 53.000 |100% 0084 |/1025% 105'$/109 bg Sale |1 May re May te) 9 'g Mar. 2. 98 ices. 
iiteainn EL&P e lst 5a ---1931 M N| 67.000 | Lf O% Sale 1 25% 103 _— 109 }g Sale 1114 May 10, 99 Ate | Fe s Apr. § ar Apr. 27 
Kings Co Elev ow ¢ 5s ~2221935|5 | Oo O00 lin a8 dal 04% Sal 103% Sale saael aaee alain” May i|| 9614 Ma | 954% May 13 
CoE acy 6......... 193 J L: 104% 107 ale |104! ale ios tg ay 6 3 May 0614 Mar y 13 
Stam llevated Ist « 48. 937'A O} 3,000 | 9 4 Sale i } 107 '4 +4, 105 May 110 M: l 10844 far. 34,10 aes 
Kings oot ene Ist g 48 ~-"1997 A O| s M4 })105 Sale. 10634 Sale 1104! ¢ May 41035 3 ay 28 |100 Jan 0 Jan. 2 
o Li anteed ----1949 9,000 hepa 9115 | 103% Sale 106 + 1/106 bs May 2( Jan. 116% Jan. 29 
mic catia pees me [shoe B86 BRS Sak | SREE HS SIR TE STS dae HLS Feb. 3 
ey (G Be Ge “""105419 J 34000 77% 78 ‘| 12314 - - 103 bs . | Q1 4 ‘tay 26,105 “8 fay 71 l Jan. 103 May 26 
sachaw & Jo conv 7s 1954] J! 4000 ie % 7834! a 801 123%, 124 112 ¢ May 4) 92 4 ped q 10S Avr. : 106 % May 79 
gacam Feet ist cous Se ---1936 3 D 14,000 107 te 997 411100 80'4 anke § &2 | 275 May sliss : May 4\| 90 8 May oy 4 Jan. r| 
ude ref ref & ext Ser A.1950 5,000 107 Sal 10834 Ss 10015 sale | 797 May 5 237% May 55 ||102_, J % ~. 2 
high © 5\%s8 lst 5s MS ~ Sale ||105 { Sale (106 2 tol? g May so Mat 22)\ 1907 an. . Apr. 28 
Lehigh vo & ny yo _, --1934 A O| 78,000) 95) 3 107 (105 OD tS ioe any, “fio Rane onl a7, Jan. { Apr. 15 
ist 40-yr su C ‘oat ioe. saat 19537 Al aut’ O00 101 3 - er 1°4 Sale — +s $y) Mav 1 ie Moy 20) 571: + a bt 
r gut o-- DM 267 001 01% 100%. 98! \105', May : 09 ay 5! 9854 ar. 2: Apr. 12 
t D whe J ! ) ; ¢ | [; > May QR 5 : . 
ae eee Leas) oe ieee HOS ASS RS BE Tn MTG pe lt” abe i 
Aggett & My F’y Ist "1054 F J) 28,000 |101 — 99 lORse Sale (1033 O14 100 ~ May 4 ay 28/|104 eb. Apr. 27 
Mye gu g! 4 "Sale || 9855 - 3% Sale 0 May : 100 Feb. : Ay Z 
Registered - Tobacco so. - 198 M 3! 12,000 92% o4 | Se 102 1003 : A ents. May 4 +t M4 Mae 14|| 96% J Jan. 2 
yeNerTe woneese RX | O22 s a 0445 ay 2( 4 0: = 
Registre ee wala Q) 143.000 ois | M4 ----- 9215 101 1 |100% May 5 045s May 2011100 May May 14 
ari (P) Co Yan. wreree iFA 1 Of 1% 12 ppsgile oo | ay 710 May 27 2% Jan. , Fe °° 
enintre 0 78..--------- 1944 4 A 30,000 116 6 : Wie 2 121! at i! | 99%4 May I 14 May “4 100% Fan. ot 10 
Registered -----------.-- 4a 0 9934 10144) 17 1204 21% Sale ay 12)100! fas. § May 2: 
sentee eee 1951 A o 32,000 Aris, om ete 10334 101 fee 1120 %4 May 3 s May 20)| 99%4 % sie May “4 
istered ===. .4 Sal 4 . 8: D042 May 1 - 9944 May 
Louisv Gas & Ei ist & ref 5s... 1 iF Al 32 pigs Sane | 12014 12 hs pane Lat) Sane. Ge 123 May 12 | 397% morty --- 
Lower a Oe Ist cons >. i952 M A 2,000 | 97% 98 Mis. 0iZ\120 ° 8 . May 24 12014 May 12111 118 Feb. May 20 
eet > - ( 6 98%)! 7 7 Sale = 1 ay é _ dan. 
Manatl 8, 48 8 eet: oo 1 5 153,000 on rite loa 101% 100! ale 1103 May 3 aw © "Opa May : ian 4 
Manhatean ly (N oi eadT TT ~ 7,000 | 89 Sale lien’* dale” O47 i0i 100°" M 312016 May 1i)11 Mar. ped 2 
(N Y) con g 48 ( y a } € sae ’ | Lay ‘ 2 ? Os — 2 " 2: 
Manta eieccie 1; Y) con <= 4, 194218 oO 44.000 874 fal 4 1) 9114 +4 « Sale "gets es 13/101 nae: 4l| mic May : : 5 
eeceses 91,00) Sale . . f + Mav y 35} =" -- Apr. 22 
Market 8 - lc Jet ref Ze. wacaies 2013 & D 576,000 0 Sale | 100 * Sale | 83 1 May a4 100'¢ May 98% Jan. septic 
Metro t Ry Ist BRAD 2MN 27000 5 Sale || 66 Sale | ¢ Sale y 24921, May 24| 677%, Jan. Apr. 2 
aI peege Fy 195: 15 + Mile A it er OS 1G NS: 8215 Mi S May Jil goss A . Fist 
uit litan Edison ist an APT 1940 9-3 3 5.000 |102 O84] OS oo | oor i May 1| stig M 7) 8015 Apr. May 24 
Met ¥ litan Pc es O-. .-1952 FP A 30,000 89% 9016 )| bis 115 62 62 654 May 5 100 * May 22'| 82 Feb. 
est § wer ines A 19! 87 ORS S: g\| Qlix § 1147 aio ( ay «25! 6 May 214 Mz . & 
Se eaten ee re ee a) eae an Me, BE MOS Ht a My at Gc ae Bas be 
vale etrol 0) 48 °3 14. 97% 971 108) S: Q7 14 S: i4|} 92° ay 4111% 1 ay 4i| 59M Ji , Feb. . 
Milw E St & O oI} ist 6! SFA ‘000 |103 97 %|! ale 4 Sale 2 May 7 1174 May 4|) 5; an. _ Feb. 1 
CIR rd conv 48.1940 M | 19 On 103 1 g || 100 6 Si 1OS 4 Sz 97 Mai 71 97°. 7 ay 4 53 Jar M: 0 
Gener y& Ltref& sf 58s_.19 8 163. 0, 71! 04 104s Sale (100° s Sale {108 May 27 fe May 2 102 Si 7 ay 24 
lst & al & refu & ext 4'4 _.1936 M 8 3,000 10 2 7214\| 7 +4: Sale 105 ‘8 Sale |1¢ May 7| 9845 Me 4 21|) RQ% Jan. ; Apr. 26 
ref 5s nding 58 A s.1931)\9 555,000 1% Sale | Fs 73 UV) 8 0 May 1)108!4 N med 1|| 97 4 Jan Apr. “7 
wetter ie J r 19 000 33 Sale Baas Sale 1010 BS 108 May 7 1004 + pd re 104 | meng wei a1 
; ymetdaide 4 OOO oi 7 il « ; Sale 047% s°2 May O5 | ay ii) ( : , van. 6 Feb. 
Montane Power ist & ra SS he 8) O84 Sale || #9 ate |r * ate "06, May 10.73. ° May “4 2636 an: May 33 
Ge ram os & 40,,---- 19270 N 87,000 1 ) 90% On lg 99% anal Sale 90 Maw 3 10414 ey } 71ie Jan. Apr. 2S 
Morris & & ref ref A 5s. 1943.5 J 42,000 00% 101 VNhO40, Sale 994 99 b+ £4 May 26 Os May 12 101% qoa. May 26 
is & Co ari 5s y ta --19413 J 134,000 + Sale ety Sale 108 Sale x 4H, May 14 YS ly nd 11 QD *; Jan. Mar. 1 
ocyear Cc 4\%s8_- ---1955 - 38,000 oat § Sale 101 4 99% os « Sale 10a Muy 4 100 atay 7\| 96 . Jan May 12 
esos : o 4s ser 5 -- 19395 J 5% Sale || 97 Sale |10) by Sale O44 May 5) 9614 eed 19 On se May : May 1 
surrey hody Tet 8350. - an 4 8) "hm Bs SS 92 Sate ans gr ‘agst May 11 "84 May 21)) ord Jan: Jan. 14 
Mutua uel G 8 ~ a= - 1% 5 ‘000 | 5% Sale 92% 94 b 4 i, 97) L May 9954 May 27/10) 4 dan. ar 
1 Union Te 1st -----193 19.1 SO 87 4 | 92% 93 97 y 11013¢ May 4||8QO56 os we 
Nessa on Tel gu 5s 343 D 19.000 | 963 s( S714) 86 § 99 May 1% M 4)! 99 — vr. 10 
Nation Elec guar fa... ----1947 MN 121,000} 8414 Baie || 9 », 3 78 Sale | 86 y 11 98 May aI aeuc Soe May 27 
ceoeenes Rome ist Mia 40722221951 MN 84\4 Sale | oa 97 | BOs 8615 May : ay 22|| 9614 Mar Feb. 2 
al Acme Ist 7 48. ---—- } QR 4, » |] BRLy S: OG Ls 5 y 28) 873 9614 Me 0) 
fas oam & Prod a W33t3. BD 54:00 1014 == 102% Sale | 9014 Sale O65 May 4 arse May 4 924 Jan. he. i 
ites _1¢ 51. . 5S as 0 Me Q2) sale 87 May %, 96? May 7 \ ° K - 26 
bp Rag A ae Any 20-yr 5s 940 MN 51,000 9844 BRLZ|| 62 Sale |100% 7 May 06% May 7'| 80 Apr. eb. If 
ene oy Tube list deb 5s --1929\5 D 163,000 O84 Sale - oo Sale | 6 M4 ait y 1 91 + pA 11\| 96% Feb. Jan. 4) 
New e Con Gas 58. ..- .---19303 J 1,000 108 Sale |! 99 Sale | 61 Sale 1) May May 25 | 8314 Jan May 7 
nelan  Seeheapcesanssate 1952 102 105 96544 Sale 99 Sale 61 May : 1/100 : 3% Mar. ? Feb. § 
on At nd T & T 30-yr eta N| 28.000 12836 105 | 90! ios lier Bale | 9856 peay 21) 634 Mer | 98% Jan. Feb. 1 
New O rake 1 --1952,3 D 3,000 Batemee x 103 {101 Mas 7| orks May ate toa” pr. 
rleans P st conv 6s MN 119,000 100% 101% O3'4 103 ¥ 99 101 10 | May 15 973 May 19|| 2896 San. Jan. 27 
ei eo os. ayer a 52,000) joia] 10813 "hoes = -hhas sy 15 101 May 15) O14 Mar =. 
2 v4 Le 2? . 4 le - . wa -2? + t on 
WN Y Edisc 50-year gold ea A. ae AO ana ‘ian 102% = ‘4 Sale 10214 ~~. 102 + May 4 1( > 100% A ad ose 20) 
lat yn Ist & 48 23 Di : 9'000! 90% 107 | O22 102 102 te May 41g May 7) 996) Jan. Jan. 16 
Y eae & ref 58 B get i fo -.--1951 FA tyes ote 91% dS 102 ART » Sale 94 4 May 3 +e % pd as 101 4 = son. 4 
"Lt Ht & Pow - seca A 26,000 90% 91% on wale 1% 102 04%% May 17 3°” May 26) /1 ; om Mar. 11 
ag yerenase Ld. Pow 5a°-- 1944 044 A bs 157.000 31 Dace 96 Sale 95% Sale 101% May 17; 945% Ly pd 3 Wooy Mar. May i 
Pa AA er one 451318 JD 179,000) a) oo tig” "B%4| BB Me Sale | oni2 Mas Sl102” May “7 o0 0s 228. Apr. 9 
NY k & im . on &RR5% _1949F A 33,000 104 Sale 103! 116% atts RE 35 4 May 1) 96 Atay 7 11004 May Apr. 19 
New ueens cn Se “spe matt MN &1,000 oe ae : 104 “* ‘on 104 ** Sale ‘ig® aeey A ae md 90 4 —- Pd LS 
aerseenn ‘ 5 105 4% Sale eer oe! sa’ a Jat i : 
Trust se Pe i 13,600) O74 8941! 9078 Sale 105% Baie 110316 mr 3 tas tay 1? B0% Jan Apr. 24 
ustment i, _...19427 J 9'0001|100 tz 244) 101 sf 1, 92 0" May 3 104 “ eee A 21 115 % 2a. Apr. sf 
N st Co come 5s. Jan 1942 és 4 Sale 9) '% May © 1054 May 24102 J ar Apr. 28 
Seas Ghee 1942 A 6 | refs. 52 4 ot he 102'3)101 1 01% 0 ay 5 92 May a4 104 = are 21 
Y& en 68 _.... Jan 1965 J 6 47 52 5 03 4 Ma : ay 24.) BOM — ay 24 
Rich ser A ~ Jan 1965 Apr 2 ¢ 3 52 »s j102%4 ay 11/1024 9%4 Jan Ma 
N Y Sta Gas 1 55 Apr) |.5 2.000) 4 6 5 , May 610% 4 May 26 y it 
te R st 66 A 1965 5 .514,000} 231 i; . »*8 & 14 ae | > 103 ay 26 May : 
sdteristered oc ga 1982 8 3] 1418.00) | | May 14 100" Jan ie 
bahewd -- 1 2 f pt Sale av ( = | BS Jan. ay: 
sem Yoru Steam Int 227072 aM NEBR gy | 08. gale | gi0t gate | af May 2 3 San dan He 
Ist & st 6s__.__.. 2 M |, vO 4 Sal ee. + £4 | Sale . ; Ni: - = , 7 May eis an ‘eb 1- 
30-year at aon 8 4i4a. 19801 B) 9.000) alll Thesettnshs 10214 Sale | B3 13 May gn| Baie May til a\9 Jan Keb. if 
Niagara r refunding se... - ie N| 733.000 10214 78%j!| 73% S Sale | 5580 May 8 ont May 1|| 22°" = Aves ss 
vies iaie fare eee A 5a O00 97 a 103 14 pra 74. Sal 7 Mey 31 te May 108 ‘Apr ey ts 
pans S ore S ....1932! 0} ant nooll tar {Sale || 98!2 Sale raguc feats 10870 AL By * May 28) 5344 Mar May's 
Nov Amer Cement det vacate 2 A 8 LADD 1 5 ae Os Sa we tas has Mag ad dds May 74 ibn eb 19 
8 Bing deny ha SZ, SA O 7°000)105 101% 102% Sale | 108! dale |ll0” May 5 03 ¥4 yt Ml Ab Feb. 5 
090088 £ ¢.6 35080 n Co __1940 M 8 166,000 05 105% iat Sale 1102” Sale io ' May m OX, Mz 4 4/0114 Apr i 
N io Trac ries B__ _.1952 M ‘ 248 O00 ¥9 99 lg 5% 106 ye 1024 i 4 M: y ie 110% Mz: y 3\! 97 s Mar 2 Feb. 17 
orth States = een . 116,000 99% 99% 101 Sale 105%% 106 4 102% May 5/109 . Me psd L100 % Jan 1044 Apr Le 
lst oe 58 A ef6s1947M 8 145,000 101% Sale 108 Sale ot Sale 105 May 1 102% ard 1,|107% dan 11884 Apr. 3% 
mt ped = g---- ate 1941/4 O| 387.000 ae 104% on ae 1048 Sate |*90%8 td i? ort Max at 10034 en 1095 ly 2 
a sorte B._------ --|A 0} O00!) 82, 8241) 33 Sale 10344 Sale 13234 May ob |!Ol ta May 24 104% Man 103” Apr. 23 
Ohio Pu 4s ---1941/A 0) 97% OR || 99% o.|"aR* ones $34 May 28) OX\4 May tl"9e °° Sane + ae 
laa tiah elt taaiactin. 19343 J. 42,06 a | 99% Sale- 9% Sale 105% N ay 17/105 May 1]! 9% Jan 4% Feb. 1 
lst & Serv Ist J 2. 100 | 106 - ale 100! sale Q- fay 25 o May 97% M ‘ 101 ) 
Ohio R ref 7s seri © ret7 | 5.000) ¢ 4 Sale 106 { Sale b+ # ” May 25 106 May s$\101% ay 28 10 Me 
iver es B. 48-1946 9544 97% 106! 9954 May 18 99 ay 1/10: 4 Jan. ) Ja 
Ontario Pc foal Ist Ist 66. --- 147 4 ry 2 Senay ales _- 98" ett. Sale 1105 etal in May 25 M928 _— ie May P 
Ontari ower N Sener 48 J 3000) 11056 12% 8 9612 O84 | OFS May 27 May 11), 97% Jan ) Jan. 13 
Otis ro Transmission tet 5a. ---1944|F ij 42,000 110% =. Hy ¢ Sale 1127 4) 97's Mar + 10614 May 7 7% Jan Bs May 25 
Ay bd, oe ist pee ttt | 7 o| «O00 of” ania” + 112% Sale [112% : O7 12 May 141 Oos8 3 May |! 
pale S's gen sion ye Rae S| 8 fs HB a Bi igs ator tts, tay a rs or agian an 
hae on a , ‘ ay ‘ P r ; 
fae ee reer tea 10 aia 1, 938 Ble Mey 8 sey sliiay gen. HRY hee, 
<<--- 2 , 5Y\% uN 2 “pe ’ f NL? L ‘ 
Pa Bayh fu dy i ef Ba--1980 F Al 403.000 10035 lon” ig 6 asic li0e’” Bale live ey t Osig May 27) tot Jan. 3012s May | 
n-Am Pe a recheanas 1937) 56 97 5% Ss 102% 10: 2 108% Ss rani Bee 14 ate Gane on 4 Mar. \% May 11 
t ose 37 | Hf Of , 8 % LO: Sale OM May 2% f ar. ‘ ¢ Ma 
Peicilea Te 8” He | 8 Sei ste [te ta ical My RRL, Me | ha, Marte ma? ti 
k- —— B'wa “ 4MN 304 000 on’” Sale |ilt 100! oa% Sale p< Hy May > O8 M5 M: 4 0 90% Sar. 1@2\% san. p 
Par xi y Ist 5! 193 O57 ( 49 00 1 ley 4| 99 | | 99% 2 12 1027 ay 27)| ¢ Jar 4 M r 
People's amon leanehald 6 1880 al 8.000 111 “00%4|/101 5 Bale" 101 + 100%) 99x May 4 102 t May 410054 Jan 181” May 10 
oe Gas & ae G&E ‘a: 1953 J J 402,000 111% 112 iat 1, Sale ioe { Sale |101 od 3 100 May 24 713 Jan iss 4 Feb 
ppnerending & Coke Ist 6s --1949,M 5 28000 2 1/'05%9 108 108 34 Sale ons May 4lioa” A it sae 10379 Mar 
om Rr pepe a AO » = | 96 hy Sale 5'2 106 i %% May 4 102 weey 1) Et ne 2 r, 22 
ral year conv deb 548 wefan tet M8] 18000 100-103 ate a8 Sale | v May 12 1087 May 23 11, Mar. 3102 Apr. || 
ead --1944 33,006 fs 5/92 Sale | 90 May 16 27 6 <a 2% Apr. 22 
pres Arey Oe Tel 6a. 8 i Al ‘2:00 104. Sale 0% 111s pert hogte May 4) 98 May 32 10374 Mar 102!3 Abr. 1 
Pilisb ow deb $2.--------- 733 J 28,000 98% Sale ||105 3 115 y 26 94 Mi 22|| gui. } ar. 31/107 % | an. 4 
ur 88 Bers Ae iw S: |105 + 10214 S: }l11! ay : 2', A 17% Fe 2 
a ge lo inh ue fats ay Hs ate a fit Mir t's May 2 
Pucseae Cc Ca s6-yp ta 1948.4 Q 0m (108, Tams [18 ae Uist eee ea ae 113 May 24/1914 Ma 1] Marti 
ort Arth p Coll a 97" in4% $4 /105 Sale |100% sale | 106 ay 7 2*4 May 12 iM 4i101% X nonily 
ur Ist 28 27 01 106 Sale 3% Si ) May 4 105!5 May 12 5 Mar 14M 17 
_ 1st mtge Ay hy fate tee. ieee 3 q) S0'oon | oF % | 108 iors é ar” \toe mo |100 7% any os 101% May 5 B ts. Jan. 20 113." May 2: 
— Seri 6s J ) )| O73 e 101k 4 1063 ale (1047 ay 26 , 4 May 1: W316 Je 102% ? 24 
es B--- --1F 4 a 0 4 98%)! ong? 102 103 s 106% 08 s May 18 13 May - QR bz _ A105 “4 rem 12 
——- Se 4| ii'ooo ae aie” 3, ae s* May 12/1063 Ma} 901¢ Mar. 3 10115 Apr 2% 
11.900 102% J 91% 92 Q915 _ O14 Me y 12/106% May 6. 10: 5 Mar. 3 Ape. 27 
ya . - -|]10 244; 92 go=t } ay 6% May 3| 3 Mz 3] 1024 Apr. ae 
4 om 105 . Rts, 93 oo May ; = Si ay 13! 103% — 2 108 4 per 23 
104 a7 105! 2 102% May 4 { 4 May & 101% — A107 % J —~ ” 
S losis inate May 3 105! May 4/| 90!4 san: "hice Mar. 2n 
2 ay 3 5g May 17//1 +s” 4, 
iy 63 105 bs ped 4 1” a _e 16 + — s 
e. é ¢ _ 15 At 
1N1% Feh 26 105 6 vol ¢ 
5 M4 May 21 
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R i] 'GE SINCE JAN. 1 
RONDS » Sales in \| Price i} PRICES IN MAY RANGE SINCE _ 
I a3 Muay Ce: | eee Le ; Highest 
ws. Y STOCK EXCHANGE ise Par Value | 1926 \ May ] | Vlay 25 | Lowest. Highest. 2 \| WWwest. ; J oe 
aeons mye aaa « || Bid Ast | Bid. ~ Agk.| Bid Ask| Sale Prices | Sale cee date —- Be: — 
5 liag os HO1l' 101 9054101 |100% May 25/102 ay 3\| 9 an. 2] 4 Ma 
Portland Elec Pow Ist 6s ser B_1947/M N T2 OOoll Se iK tam Wioaie Baio licok: ioe lot! + 10110214 May 1|| 99% Jan. 23|10233 May 1 
rortiaua tien Elec ist Ss... 1935|5 J ‘7 oooll ase Ok 91%, 95%| 95. Sale | 94% May 5] 9514 May 20!| 9254 Jan. 6] 9544 Avr. 30 
Portland Ry Ist & ref 5s._....1930 MN FOOO ROLE S ie Il Olt, 92721 91% Sale 91% May 5| 94 i May 3|| 88% Jan. 8| 94% May 3 
Portiand Ky, L & P conv 5s 1942 ¥ A Oo, ‘OO | | an 8 00K 10014 Sal 100 are le 1100 May 7/100 May 1/| 99 Jan. 4)102% Mar. 11 
ist lien Per Se seente 1 .-- TRS) MN +S 000I| 08 06 ;| 107 mess LOe ; ° 110534 May 8107 % May 3)\105 May 8 108% Mar. 19 
; ] I ’ LOM Yeh} (% - ’ = 19/2 ay Sie ay Z ng st? Feb. 2 
P os a oe =. Oo Rs < feat M N! 13 000)| Ni % 106 i 105%4 1105 105%} 105 May 26.1057, May 2! 105 May 26 io 4 — 20 
Pressed Stoel Car 10-year Se. _.1933| J 66,000) 943% 95 || 9544 96 | 95 Sale | 95 May 3/ 96 May 11 110 + ailli2% Feb. 3 
4 or | mnie 11 111 | )% Mar. 2 2% ep. 1 
Prod & Ref 8s with warrants 1931)3 D) a aate « 3 \Ht 1 , : 177172) es 1113 av 1 (i Jar 261112 Apr. 26 
} } 6 OOOT)* 16 112%,})111 111 41111 g|111344 May 18111% May 20)|109% Jan. 26 2% “4 
My “qf ne ¢ Gs. .1044 ? ‘| 207 000|| 00 14 Sale |} 104 Sale 110314 Sale }103.) May 6104 +f ay | 100 Jan. 4/104 y yd - 
Pag by “+ ‘ - “4 ant | 41 ,900111037 104 104 Sa 1105 104% May 4105% ay 3 3% Jan. 4| "4 ‘ «! 
aye E & acpi pealA O| 122 ,000)| 03 . Sale 10s 105 105 Sale |104%q May 5 105% May 25)| 103 Jan 2)105 2 mee 
m4 Mice ina | E io Ltsfz6s..1948'A O} 100 ,000)| 10614 Sale 110714 Sale |107 { Sale |107% May : l LOT hg M: ay 3))106 Jan. a? th rob’ : 
_ - See ole ne 6 000)| 106 Sale ||107}4 Sale |107!¢ Sale |1064, May 1410744 May 3}| 194 Mar 31) 1) “uy May 27 
Reminzton Arms ists fos. ---1987|M S| 146.000]|'R5 3 Sale | 801, Sale |'at * Sale |'80' May (1) 911 May 27l| S014 Ape. $0| 91% May 27 
amminzton iS St 8s -om o¢ ; a - , on) + . i100 <4 L 7 pe ar. 22 
° or Steel a f § OIA O 64,0001) GS QR 5% 9 19 44 G16 ale 9 May 21)100— ay ‘ (4 Ja \ 4 + 
~ het & Bg fob A ph "74953 J 3 108,000)| 92% Sale | O4 Sale G4 Sale 93 a ay 5 | 94% aeey ofl 92 4 + pe 26 4. < + add <9 
ig ce las G50IM N 54 000 95°%4 Sale i avy 27) 95% ay 27 5 ay 27| 95% ay 24 
— = d “ La. 7 J Hg PS 4 57.0001] 90% 90 «|| 88 BR1¢) 8&8 88%4| 88 May 3) 8814 May 21]/ 88 Apr. 1) 90% 798. 2 
Robbins & M yers lsts 7e__..1942/3 D 46,00011 61% 62 |) 5S 63 | 56 Sale 56 May 24 8 May 31] 58. Apr. 19] 68% > ar. iS 
R chester Gas & K) 7s ser B__1946|M 8 48, 000I112% J 112 112%%}111 Sale j111 May 4/112% May 22)/|111% May 4/114 r- 4 
“ ~ Mtye 5 Vy, » ouries © 1948|M 8 27 OOOWIO5! 104% Sale 105 Sale 104°. May ] 106 May 21/|104% May ot 28, ; +e ~ 
Re gere-Brown Tren 7s ; N 7,000) 714% 73 | 64% 7) | 58)4 61 61% May 26 71 May 11)| 61% May 20) 73% Mar. | ‘ 
~ < i d N 15,000 67 14) 55 Sale 55 May) 7 65 May 5 55 May ~ 0o°2 Apr. 30) 
stainypr j 2 | 
| ts 1 4 ‘ wi + 
8t Joseph Ry, LH & P Ist 5 19237.MN 20,0001) G1 91! | 94144 95%] 94% 97 94343 May 6] 95% May 4!i/ 91 ‘4 an. 7 ae = % 
) 8 1930\5 J 96 | 97% - i ae ae || 95% Jan. 12) 96_ Jar 2 
etl tee Mt ek Yards Ist 4 45. 1955 5iJ J 12,000}| 78 79%]| 80% 8&1 | 78? 78 79 May 22}; 80 May 10}) a _ on 81% — 7 
ouls Y o1Ve 4 - 70} 6% - z - - . ; ee Be . oO Cea : Ze 
at — City Ry Cable a 192418 S 2,000 95 le 100 | 951, 98 | 9634 98 9514 May 18, 9634 May 24)| 95'4 Feb. 10] 9634 May 24 
sakes & Co sf 7s . ___..1942\M S 34 ,000}1 (07 107 “||11044 Sale |110% Sale |11044 May ] 110% May 5107 M% Jan. 5/110 % . ‘> 
Saxop Pub Wks (Germany) 78.1945,F A 152,0001| 924% Sale || 95% Sale | 94% Sale 9414 May 28 95% May ; 1}} 92%4 Jan. 2 eae May o8 
San Antonio Public Serv 63_..1952 J J 49,000111 014% 101% || 103% 1% v poy ioe . re 3 ti May li +2 Fs, e. avitee . afar. 17 
‘ t ..-1941M 8 7 0001110674 107%) 10734 108 107% 10814) 107 % ay 3108 May 11)/107% Jan. 211 , Whar. 1/ 
Sheffield I Gaw ie i vor B38. 1942\;|A O 10,000) 16 4 106% ||107% 107}¢1108 Sale [107% May 12)108 May 28 1106 % Jan. 7 ye 4, eo, rf 
Sierra & San Fran Power Ist 58_1949|F A 73,000)| 911% Sale 9474 94%) 95% Sale | 94% May 3) 95% May 28 91 M4 aun. 2 on 4 Ma 57 
Rioclair Cons Oil Ist Hien 7s_..1937|M 8&8 291 ,000]| 937% Sale || 964, Sale 47°. Sale 95% May 7| 98 May 27 | 9344 « Jan. 4 13% J a ‘ 
ist lien 6s © with warrants__1927|J Dj) 1,962, 000) 113% Sale ||108'4 Sale |108 Sale |104% y ay ¢ oa é + at 104% — 14 “ae 4 — oF 
‘ l O38 LD 479 ,000)| 87 Sale || 9O!4 Sale 9374 Sale O0M% ay 4 _, May 27 S7 an 2} , whay a1 
minciair oe Onl Pore *h 68 A. ooRlF A 414,000} 100% Sale 110055 100 7|101 ne 100 ; ne bet ‘2 + ad it Hats. 7 pa 1 Hit "s van 36 
‘ ° » at 5 1926\F A 142.000 101. Sale 00% ay > 1) May Hd % fa 1 <a 
Pa ha peep ag . OAs AO 436,000)| 7 Sale 9014 Sale | 91% Sale 901, May 1) 91% May 21 | 87 Jan. 2 91 ‘4 pd 2) 
Bkelly Oil 6% motes 1927|A4 O| 1,088,000)}|;99 Sale |[138 13914:139 141% 13 + od TH rt M% + oad ! 45 4 — - atts. con 27 
ith ( ‘orp Ist 6448. _..19% N 14000}}101  1014%}}10014 101° 10014 101 001g May 10.10 ay 17||100's Apr. 28 10244 Jan. 22 
a Boeke Rice tama 6 seat rf D 52,0001) 107 14 Sale. 107 1O8'4]107%4 108 107'4 May 5)108 May 13)|107 . Jan. 6 109 4 Apr. +2 
South Bell = &T Ist sf 5s -- 1941 - 2 70 OOO101% Sale 102% 102},}102% Sale |102'¢ May 5/103 May 19 101% Jan. 2)103 14 Aor. 16 
Southern Colorado Power Ist e6s'47|J J 70,0001) G8% Sale || 98% Sale | 99%, 100 98), May 5/100 May 24)| 97 4 Jan. ; 100 May os 
Southw Bell Telep Ist & ref 5s_1954|F A 181 ,000}|100% Sale ||102%, Sale [10275 Sale |102'4 May 4/103 May 8 ier “ ony : ‘= : aoe’ nS 
, < r. S =» Be < O46 N Pi I 99% OR GRIT. : . , or M4 \pr A ) ; 
epring rd Milling tat eZ. i “OAM 60 000 ont wow 1OALs 102 100 10014) 99%4 May 12}101144 May 3)| 9S Feb. 16/101! Aor. 25 
Ist ‘x refunding es eae 1945). 44,000)| 98% --.-.||/ 100% 1014 99}, May 12)101% May 4)| 97% Jan 7|101% May 4 
Steel & Tube. Fi, 7s ser G__1951|3_ J 59 ,000111074% Sale |[108'4 108!,]108 Sale |107 May 12)108\% May 5)/107 'y Apr. 10/109 Jan. 16 
one Sted SLR 73 1942|M 8 29,000]} g9u% 90! 98'4 Sale 97 Sale 96% May 20) 98!¢ May 1]/ 894 Jan. 4 100 | _ Mar. 12 
Ranorter Ol) Ist sf 7s__._.__- 1929] FAI 7,000} 92% 95 || 96 Sale 96% 97 90 May A? + ped ral 95 + 7) 101 ov, May 10 
lst g 5s. 2 OV lg May 3/101% May 10) Mar. 2 May 
Syracuse Lighting Co Ist g 58.1951\J D 2,000//100% — -- LOL% - 101% 101}4 May 101% May | 100 ar 6 
1} s/ 
‘ ¢ 2! 2} 5 2! ay 7 % May 2: ‘ 7 « Mar. 22 
_ wn fh O5115 3,000}1102% 103 44|}102% 102}% 105'4|10245 May 7 102 %4 May 22//102% May 7/103 ‘ : 
ye ies boone tan & rel ba. 21947 J D 234 ,000]/102%% Sale ||105%% Sale |105%4 Sale |105 ym 4 ea 4 pny o4||!02 zea. 4 105 %4 on 2s 
re . ; 1966 619,000]| 55% Sale 61 Sale 64 Sale 60'4 May 14) 6 4 ay 2 55% Jan. 2) 65'¢ Feb. 6 
Tae Sve tee oe 5s_..Jan snd é 1,056 000 11h Sale 61 Sale 60 Sale 58\4 May 10) 62% May 21)| +1 “%4 Jan 4 65 Feb. +4 
H : we 927 J 28, 000]| 9. 943 96'4 96%] 96% Sale | 925, May 19) 96% May 26)| 9254 May 19] 96% May§i26 
Third Ave RR ist geld 5s___-- 1937 J 94 él]: 21 S: 9215 Sale | 92° May 4] 92% May 21|| 90% J 16| 92% Feb. is 
Toho Elec Power (Lt) 7s Ser A 1955). Lf. ee 92% Sale | 92), Sale | 92 ay SAIS Rane all ao? Shee onl eaGl en oF 
Tok “Electric I iget (Ltd) 6s- te 331,000 _....|| 98 Sale 98\4 Sale 98 May 1) 9844 May 4|| 97. Mar 25 95% Feb. 27 
Toledo Edison Ist 7s. 1941|M 8 40, 000109 ~ Sale ||108}¢ Sale 110814 Sale |1077¢ May 27|109 9 May 6/|107% May 27|109% Jan 16 
Toledo Tr, L& P 5 J % notes..1930\J. J 105,000]| ag Sale 98 984] 98'4 984) 98 May 14] 98144 May Mt een <o8- of 1a — e 
; t 5 Ss 99% 103 14}|102!4 102% - ‘ . 100% Jan. 2 2/6 Apr. 22 
Trenton Gas & Bilve" ‘ist . . Bt: J A 163,000 : ng 95%, Sale 9514 Sale 9413 May lk 95% May MY 94'4 May 11 a7 7. 27 
Twenty- third St Ky imp & ref 58 ‘62'5 J 25,000 2 65 72 4 74 59% 4 l ‘ 1 “4 May 27 4o May : 3 fl Jan. 27 75 I fay be 
Tyrol Hydre-Kfec Power 7 }4s-_19:! 55 ioueen.. 96 Sale 99 Sale 951g May 1] 96!¢ May 24)| > ti wn : ae 4 aus. ts 
ae 925% 95% ..- 91% .- = : | 9 eb. 1) 96 Apr. 15 
oe ee er me tytst j 20,000}) 91 %% | Pe ae? 94% May 3) 94% May (3!) 90 Mar. 25) 94 Mar. 23 
Union Fl L & P Ist g 58__.___- 1932|M 8 20,0001/100%% Sale ||101L%% Sale [102 1101 May 8/102. May 27|)100 « Feb. 10/102 4 Feb. 10 
Refundin “Raper 1933 MN 68, 00011 100% Sale 100% 101 10136 - 100'¢ May 4/1015¢ May 26))100% Jam. 2)101% Mar. 9 
Ist gold hapten Ree 1954\J J 73,0001) 10014 Sale |/101% Sale /101%4 Sale |100% May 4)101% May 13//100!4 Jan. | 2]102% Apr. 24 
Union Eley Ry Chic Ist 5s -1945/A O 53,000) 78 7914\| 79 SO 81}4) 79% May 3) 81 May 5 77% Jan. 30) 81 ss May ) 
Union Oil Cal Ist 1 5s LORaERa 1931/3 J 22,000} 100% 101 {101 105 101%¢ Sale {100 May 3/100 May 3//100'< Apr 12 101 Jan. 20 
30-yr 6s Ser A ce _.May 1942/F A 66.000) 04 1N4%1}105%q Sale [106% - 105% May 1/107 May 211/100 Mar. 30)107 > May 21 
First liems f 5s Ser CO] - =~ 1935/A OQ} 108,000]! 957, Sale || 96% 97%] 98% Sale | 96% May 5, 984% May 27|| 9514 Jan. 31) 98'4 May 27 
United Drug g 6s 1944/4 O 89,0001/10314 Sale ||105 Sale |106 Sale [105 May 1110634 May 27//103% Jan. 2110614 Feb. 20 
Onited Fuel Gas Ist s sf6s_..-. 1936|3 J 75,000)| 10) 7 Sale |/102 Sale |102%4 1027¢)102)) May 1/103 May 4/|101%¢ Jan. 4 104 Mar. 4 
United Rys St L ist g 4s..__.1934|)) J i9,000]| 74 74%)| 77% 78 7644 77%) 76% May 24) 77% May 3) 74% Jan. 12 79 =Apr. 10 
United Steamship 15-yr 68... 1937|M N 28,0001) 94 94 “4 990 Sale | 90 Sale | 90) May 1} 90% May 51] 90 Apr. 27) 95 Feb oo 
United Stores Realty 6s 1942;|A O 25,000]| 192 103 %4| 104 104)2)104 104%§/10356 May 25105 May 3)/103 Jan. 8|105 Mar. 22 
U 8 Rubber ist & ref 5s Ser A_1947\3 J 562,000|| 9134 Sale || 94% Sale | 93% Sale | 93 May 28 95 May || 91% Jan. 2? 95 Apr. 26 
10-year 7\4s. 1930 FA 290 ,000)) 107 Sale ||108 108 '4}107'4 1071¢'107 May 25 108% ay 13 106! b See 21 1m. cr 6 
OR! 601,000) 10514 Sale 107 Sale |106% Sale |106!4 May 28 107% ay 71105 ar. 3 (% May 4 
0 8 Steel Cerp sf ££ 5s_ _.Apr 1963|M N th pala 105% ale | r 8 10643 May 11110614 May 11/105 § Jan. 22|10644 May 11 
Utah Light & Trac Ist & ref 5s. 1944/4 O 130,000}| 9714 Sale |} 90 Sale 93 Sale 89°, May 3| 93% May 27|| 86 6 Jan. 19| 93% May 27 
Utah Power & Lt Ist 5s... 1944 ¥F A 298,000}| 9514 Sale | 97 Sale 99 Sale | 9614 May 6) 98'4 May 17 95_ Jan of 954 May 17 
Utica Elec Lt & Pr Ist 5s____- 1950'5 3| - 1100% 101% 10234 nat 102%% [50121107 2 “Bi; "jaltaa sas >= 31 100% son 21 ye Bs ape + 
Utica G & El ref & ext 5s_.___1957|J J 11,000//100% Sale | 102 102}4/101 5 10244|1014% May 2 ay al Jan. 2/)102% Ay 
Vertientes Sugar Ist s f 7s 1942|\J D 142,000], 90% 91\|| 9734 Sale 96%4 Sale 9614 May 19) 98 May 5|| 90% Jan. 9 99 )¢ Mar. 23 
fuel Ist sf 5s. kT Baie 241) 5S 64 )5) 55! 64)% - ~--,-----=5] 53% Feb. 4] 64', Apr. 29 
Victor Fuel Ist s f 5s_---- ---1953|J J - = 534% 62} ve 2 1% 2 = : - ay 7 = ar. 27|107°%4 Fel 2 
Va-Car Chem Ist 7s.________- 1947\J b 14,000) 1947 | 75 108 106% Sale 105 May 11 107 May 7\|105 Mar. 27 107% Feb 2 
Certificates of deposit. __ a pts 105% 106 ee .|105!4 May 3/107 May ore Mar. 17|107 May 7 
eg as to payment of 40% a rel 80,000 105% Sale 10444 107 107 '4 Sale 1104 ¥; “May 6 107 ig May 28 104% May 6 108 Jan. 7 
Certificates of deposit =a Se 390,000/|105 Sale 106 Sale |107!4 Sale |104%% May e108 May 28)|104% Mar. 24 4's Fy a: 5 
7 8S oF —— stamped - ee fae ppinnie 93 95 cams ae wie ame el pie 3 en 11 Ls Feb. 3 
8 with without warts _1937|J Jj ------ YO 3 - ease aoneee 7 Jan. 5 1} q 
‘fs of dep ees tea ‘|3 3] 16,000 “==> -+---| 8434 Sale | 8034 May 25) 8514 May 5) $034 Baay 25/113% Feb. 5 
Ctfs of dep with warrants a: 2 =eeece i ey eae intel tne dl oo a 2-2-- a<-- <---- 7. dan 7 7 i a2 
Va Iron, Coal 4 Coke Ist g 5s_1940|M 8 51,000)| 9114; 93 91% 91 OF 9134 May 22) 93. May 31] 91% Jan. 5 98 : Apr. 29 
Virginia Ry & Pow Ist 5s_____1934|J J 95,000)| 968 ~ Sale 99% Sale 996 Sale 9744 May | 9914 May 28) 97'4 Mar. 4] 9914 May 28 
Vl ‘ 4 - ’ “7 e4 91/7 le av °F 95 May 4] € May 26 95 > Apr 19 
Walworth Co sserA tl \ 79,000 ; 94 953 9214 Sale 91 May 26) 95 May 6 1 9 
: ey sf 6s a A pas — ra49 4 g 134,000 9415 Sale 5 Y5 Sale 93%4 May 5) 9514 May 24)| 9134 Mar. 30) 95'4 Apr. 7 
Warner Sugar Ref Ist 78 a eat 1941\) D 145,000)) 95 Sale 93 Sale RA Sale 80'4 May 15) 93 May 1| 80% May 15 100_ Feb. 5 
Warner Sugar Cerp Ist 7s___._1939|/J J 132,000}| &11% Sale 79'{ Sale 67 Sale 65 May 14 807% May 5] 65 . May 14) An Feb. 1 
Wash Wat Pew Ist 30-yr 5s___1939|J J 1 OOO! 101% --|]102 -... 10254 --..-]10244 May 18,102% May 19//101 4% Jan. 1 4/102 s May 19 
Westchester Light gold 5s... _- 1950\J_ D 36 ,000//102% 103 102% Sale |102% ..-.-]102\4 May 1/102% May 13)/ 102% Jan. 26 [103 5 Jan. 15 
West Ky Ceal Ist 7s___ _..1944|1M N $3,000 10044 101 10144 101 Sale |100%¢ May 28,1007. May 12 100 _ Jan. 21) 102°, Apr. 15 
West Penn Pow Ist 5s Ser A_..1946/M 8 107,000.) 100 Sale 101!¢ Sale |103 103 '4)101% May 1103 May 22|| 997¢ Jan. 19)103 May 22 
lst 30-year 7s Ser D______. 1946\F A 56 ,.000)) 106 106 || 106 Sale (105% 105%%|105% May 24106 May 3 10514 Jan. 15)108% Feb 2h 
tt PDE otidnaciamaci 1963\M 8s 65,000) 100 Sale |}102 Sale hor , Sale |102 May 1)102'4 May 20 99% Jan. 22)102% Apr. 29 
lt. ) 7 ears 1953\;A O $0 ,000)}104 74 105% ‘| 105 105'4|105% Sale |1047< May 7.105% May 211|104% Mar. 5 106 Jan. 13 
West Va Coal & Coke Ist 6s_.1950/\J J 53,000)) 836 Sale \| 834 S84 | 83 Sale 83'¢ May 3) 88 May 21!) 81 Jan. 11) 91 Feb. 13 
Western Electric deb 5s______. 1944,A © 215,000)|100% Sale ||102% Sale 102'3 Sale |102'44 May 1,)103'4 May 7||100% Jan 1 103 4 May 7 
West Un Coll tr cur 5s_......- 1938\J J 35,000)/102 ~ Sale j 102 ‘ lio2 Sale |101 May 2410234 May 4/101 — May 24 103 Feb. 16 
Fund & real est 444s g_____- 1950|\M N 24,000)| G6% 9741) D7 97 ‘| OS 98'4| 9714 May 3) GS! May 26)| 9614 Jan. 12} 98 *3 May <b 
15-year 6 448@ .---193hi/F A 128,000}) 114 4 Sale 112%, Sale 11174 Sale {11144 May 28 117% May 25)/111 Jan. 15 117 8 May 2 
Westinghouse f & M 7s..__..1931|}M N 284,000)|106% Sale ||10575 Sale [106 Sale 10543 May 27,107 May 3 grt. Mar 4\107 May e 
White Sewing Machine deb 6s_1936|J J 145,000 95 95%) 95 95'4| 9419 May 17| 9514 May 14)| 94'¢ Apr 13] 96. Mar. 25 
Wickwire-Spencer Stee! lst 7s _.1955|\J J 23,000)| 71 737i] 60 65 58 60 60 May 3| 60!9 May 13 60 Apr 27) 70 ¥4 + pe 21 
Certificates of deposit. __....._- MNi_ ------ | 70 SO Banens Se inncee BP Iicesnd seetealbansae acnees 60 4 ' ar. + 60 4 » ty a 
Certificates of deposit stamped. MN — 73 53 63 - 63 ‘ oa o---2|-2 2-0, 2----- 70 2 Jan. 1: oo: = - 
Wickwire Sp Steel Co 7s__Jan 1935)MN 35,000') 63% 63%|| 52. Sale 53% Sale 5144 May 1| 55 May 6)| 50% Anr. 23] 65 +g Jan. 
Willys-Overiland Ist sf g__.--- 1933\|M 8 100,000}|102%4 102% ||102'g 102%4!102 10214110144 May 2010234 May 4 101% May 20)103%4 Feb. 16 
Wilson & Ce ists ss. pie wetetiaie 1941\A O 317,000,| 99% Sale | 99%; Sale | 97 Sale | 9554 May 24100 May 12) 98% May 24/101 Feb. 16 
Registered bike bic eh AO se Pere i] - a 5 YRS RS AES | Seer grocer coos 
10-year conv SE Ghicanenace 1928\J D 1,000'|" 53 70%\||----- 47 dake 49%4| 43144 May 11) 434 May +I 43% May 11) ras Jan. § 
Certificates of om oardemiiie see 18,000)| 6754 74 |j----- 44¥g}_.... 45 12g May 6, 43! May 14 42% May 6 72 Jan. 4 
10-year conv s f 7 4s___--_-- 1931\|F A 2,000)) 53 GOsi..... B j..... §2 41 May 27); 41 May 27; 41 May 27| 83 Mar. 3 
Certificates of Socais neuteminiaie a 2,000)|..... 71 — 4144 Sale | 40 May 22; 45 May 6 | 40 May 22!) i? Jan. 6 
Winchester Rep Arms 7 4s__..1941/A O 91,000''1014%¢ 102 | 102 Sale [103 ba Sale |102 May 1103! May 14/101% Jen. 61603'4 May 14 
Youngs'’s Sheet & Tube fs__..19423\J J 322 ,000''1014¢ Sale {110254 Sale 11034, Sale 1102'4 May 1/103% May 4 1@1% Jan. 29 10%'5 Apr. 30 








a On the basis of $5 to the £ sterling c First installment paid = d Full paid 


¢ Par. paid. s Vptionualsale i Bonds “when issued. 
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STOCKS—PRICES AND SALES FOR MAY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share Iots Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded 































































































































































































STOCKS ls ALES TO JUNE 1. | | PRICES IN MAY. RANGE SINCE JAN. 1. 
i— — Price about —— 
#.¥.8TOCK EXCHANGE! In | Since Jan. 2 l 
May. | Jan. 1. O05. May }. May 28. Lowest. Highest. Lowest. Highest. 
Par| Shares Shares | Bid. Ask \ Bid. Ask. Bid Ask.| Sale Prices Sale Prices Sule Prices Sale Prices 
Alabama & Vicksbure___100} 500! OOS ss Sawae 109 111446 116 |114 May 24)116 May 26/|107% Mar. 24|116 May 26 
Albany & Susquemannma_-_100 2} 421)..... .----|j}203 20934/203 20544 May 25|205'¢ May 25|/203 Feb. 25|205% May 25 
Aon Arbor ....... a 100 900!| 45 48 Bee wow 44% 48 1415 May 6] 44's May 6j| 44 Jan. 19) 45 Jan. 
Preferred ____- em eae 800|| 6514 68%4]| G9to --. 6946 64% Jan. 21) 69% Jan. 27 
Atchison Top & 8 Fe____ 190) 175,300!) 561.0001/138% Sale |/131 Sale |140 Sale 297°% May 4/140% May 28||122 Mar. 30/140% May 28 
Preferred ____. SS 5,330) 38,460|| 94% Sale || 99 Sale 9814 Sale | 98S'< May 3) 99'4 May 17|| 94% Mar. 5| 99% Apr. 28 
Atlanta Birm & Atl_____100 25,800) 404.700!! 974 Sale || 14 Sale 5g Sale 45 May 28 ls May 1 lo May 28; 10 Jan. 2 
Atlan Coast Line RR__.. 100) 21.600) 179.400||260 Sale ||202 Sale |200 Sale |190) May 19/202 %4 May 1{|1814% Mar. 30/}262% Jan. 2 
Baltimore & Ohio______- 100) 99.900) 919,000) | 44% Sale || 88!o Sale 90 Sale 853% May 4| 90'4 May 28]| 8344 Mar. 3] 95% Jan. 11 
Preferred _ _100 1,400 18,800]} 67% 68 | 69'4 69 4) 695 Sale 69 May 14} 69% May 20) 67 44 Jan 6) 6944 Feb. 10 
Bangor & Aroesteek__ - -50) 1,300} 30.300)| 45 Sale |! 41 Sale | 404% Sale 39% May 22} 41 May 1|| 33. Mar. 2| 46 Feb. 1 
Preferred . a3 100} 100} 2,400)| 99 100 1004 i101 100% May 3|100'4 May 3j| 97% Feb. & 100% Apr. 29 
Bkin-Manhat tr cifs__no par}| 74,500) 1,230,950)) 61 Sale 65 Sale 67% Sale 624% May 4] 68% May 25|| 54% Mar. 31] 69% Feb. 5 
Trust ctfs pref .no par 3,700) 41,000) 8.5 Sale s4 8434] 837% Sale S2 May 10] &84'4 May 26)| 78. Mar. 31) 86% Jan. 30 
Buffalo Roch & Pitts____100 10} 1,011|| 78 R% 65% 75 67%4 78 70 May 12| 70 May 12\| 69% Mar. 26) 84 Jan. 4 
lS a a. a= 206); 924% 100 90 95 90 95 92 Mar.15| 95% Feb. 5 
Buffalo & Susaquek_____- 100 100 600}| 6544 74%4)}} 50's 80 50's 70 62 May 11] 62 May 11}} 61 Mar. 23) 65 Feb. 26 
Preferred _ _ ___.100 ied ea 100) ce : 50 50 Mar. 2] 450 Mar. 2 
Osauadiau Pacifte_._...-100| 39,200) 183,.400/1148 Sale ||157'2 Sale |161', Sale |154 May 4|162% May 25)|146% Jan 9)162% May 25 
Canada Southern __...- 1C0) 14| 381\| 50 _-l1 59 62°%| 59% Sale 59 May 12| 59 May 12}| 5 Jan. 15 Apr. 9 
Central RR of N J____._100)} 700 7,.860'1404% Sale 1255 265 (266 Sale |}250 May 18/266 May 28\/240 Mar. 30/305 Jan. 11 
Chesapeake & Obie ___ _100 115.300) 1.656.300 }126% Sale ||124'4 Sale |127'4 Sale rt 20 May 17|127°s May 28||112. Mar. 2/1364 Mar. 12 
Certificates .......- _100)} Bee, ee 900))124 . : : 119% Jan. 14/131 Mar. 16 
Preferred _ - _..100} 10) 31,010)}125%% 128 120 128 {124 130 1126 May 27/126 May 27\|119 Jam. 20:136 Mar. 12 
Preferred ctfs ~~ - 100) 700\|_- = 125 Mar.111131%4 Mar. 16 
Chicago & Alten. -- ~~. . 100) 25.900 243,800 7% Sale 77% Sale 57« Sale 4'4 May 18} 8 May 1 4\% May 18| 11% Feb. 20 
Certificates ____ ... 100} % | 650 5 5 10 6 Jan. 20) 10 Feb. 13 
Preferred _ 100) 30,200 258,.100)] 13% 13%4]| 10'6 Sale 87, Sale 6'4 May 18} 11 May 11|| 6% May 18) 18% Feb. 23 
Chic & East tl RR (mew LOO) 500 9,400) 34% 35 30! 30%4| 30% 3034] 30'4 May 10} 30%4 May 271 304 May 18) 37 Feb. 10 
Preferred (new) _190} 1,900 37,6001 484% 50 40 +1 41 Sale 3975 May 15] 41 May 28|| 36% Mar. 31} 51% Feb. 10 
Chicago Great Westers__ 100! 6.700 94,900 | 11% Sale 8 g! 9 Sale s May 11 914 May 24 7% Mar. 31] 12 Feb. 20 
Preferred - _..}00} 24,700 213.500 | 28 Sale || 19% 20' 21'4 Sale 18'4 May 8] 21! May 25}| 16% Mar. 30) 2 Jan | 
Obie Milw & St Paul. _..109 27,000 326,900 | 10% Sale {| 10 Sale 11 Sale 934 May 17} 11'4 May 21 9 Mar. 29) 144% Jan 6 
Certificates — _...100 13,300 167.400 | 10 Sale | a7< Sale 11 Sale 9 May 3) 11% May 21 &% Apr. 20) 14 Jan 8 
Preferred _ _..100 44,800) 245.6001 19% Sale 16 Sale 1s Sale 157% May 3| 18% May 22| 14% ar. 31) 22% Jan 9 
Preferred certificates. _ 100 29, 0)! 168.600 | 19 Sale | 16 ~~ Sale 18 ‘4 Sale 15% May 3)] 18'% May 21) 14 Apr. 20) 21% Jan 5 
Chicago & Norte West__190, 32,500) 235,500 | 817% Sale | 71'¢4 Sale 74% Sale 6846 May 10) 74% May 28)|| 65% ar. 30) 81% Jan. 2 
Preferred. ___ _.100)} 1,000} 10,000 ut? 4 Sale ||126'2 Sale 125 126 124 May 20)126'4 May 1| 118% Jan. 4/326% Apr. 30 
Ohic bynes k Isl & Pac. ____100 72,600) 790,800 | 57% Sale || 48°. Sale 49*4 Sale 4514 May 3) 51% May 24|| 40% Mar. 3) 60% Jan. 15 
» preferred. __- _100 2'145) 18,145 100 Sale | OS', 99161100 Sale 98 May 3/100 May 21'| 96 Mar. 4/100 Jan. 2 
6% i, preferred. _..100 3,700 23,500 | 87% Sale ‘| Sb! 87141 87% 8744] SH May 4! 87%4 May 25] 83% Mar. 31} $0 Jan. 29 
Chic St P Mine & Ova _- _ 100) 200) 8001 56 58 || 45 52 50 53 52 May 211 52 May 21|| 48 Apr. 5 53 Jan. 26 
Certificates _ - 7 100) Sine 200 es , 50% Mar. 12} 5034 Mar. 12 
Preferred..._____.. “100 8001119 122 |} 98 110 |100) 115 | 100 Mar.16114 Jan. 9 
OOC & St Leuis.__.... “100! 100 2.5801190 200 223 226 |201 226 \224%4 May 3/224 May 3'1173% Mar. 29\227 Apr. 29 
Preferred - 1090) ae 1,020 a 122 130 110 130 11 Apr. 23)125 Mar. 13 
Ovlorado & Seuthern_.__100 4,700 29,300 | 64 65 57 59 58! 6044) 57 May 17] 61's May 4j]| 52 Mar. 3| 65 Jan. 13 
ist preferred. ____.___100] 1,200 4,500)! 65 67 6714 68 66! 67 May 21] 68 May 7|| 62 Mar. 2} 68 oe. 27 
2d preferred _... 1901 500 600\| 57 59 57 60 60 61 59'4 May 5) 62 Mav 14|| 59 Jam. 11] 62 ay 14 
Delaware & Hudsen_ 106) 8,800 204.500)|160 Sale |)161 Sale 115914 Sale |155% May 11]161% May 27||1504 Mar. 30/1744 Mar. 12 
Del Lack & Western... __50| 10,400 207.700'1145 Sale ||1361¢ Sale |139 Sale |132'¢ May 19)139 May 28 129 Mar. 30)1454%% Jan. 12 
Denver Rio Gr & W pref_ 15! | 2,400 20,800)| 47 Sale || 40 41°*4| 40'« Sale 37% May 19] 42 Mav 25|| 374% May 19] 47 Jan. 2 
Detroit & Mackimac ____100| = ----- 200 En ae, FO 34 . 60 Mar. 3| 6@ Mar. 3 
Preferred _ _ 100 Sauce 50) aes 55% 55 54% Mar.17) 54° Mar. 17 
Duluth SS & Atlantic. __100 200 a | 4 4\4 2! 3 3 May 20| 3% May 19 3 May 20) 5% Jan. 23 
Duluth 8S & Atl Pra__ 100) 400 S.eliccees secall 0% . © 4\4, §! 5% May 19] 5% May 19 5% amey 19} 8% Jan. 9 
| Ses 100) $2,700 878,000}| 39 Sale || 31% Sale 33% Sale 3044 May 3] 34 May 26)| 22% . 29) 40 Jan. 2 
Certificates _.______--- 100} ; 1,000)| 38% Sale 27% Apr. 14) 38% Jan. 2 
First preferred__.._..100 41,600 48,900|\| 45 = Sale 39'4 Sale 40'4 Sale 37 May 15} 41 May 26]| 33%4 Mar. 30) 45% Jan. 4 
Ist pref certificates __ 100 Sane 799\| 44% : 4144 Feb. 5) 44% Feb. 11 
Second preferred _._.100 5,100 48,400)| 42% Sale 35 37 7 Sale $3%4 May 14! 37 May 26|| 36 Mar. 30 Jan. 2 
Great Northern pref. _ ~ 190) 34,700 249,250) 78 Sale || 73 Sale 74°{ Sale 71% May 4| 74% May 28|| 68% Mar. 30) 78% Jan. 4 
Iron ore properees. no par 35,900 68,400!) 2614 Sale 21% Sale 19% Sale 19'; May 18] 2144 May 5]| 194 May 18) 27'%4 Feb. 15 
Gulf Mobile & Nortkern_ 100 3,100 45,800)| 34% Sale 2714 2844] 28'4 Sale 26 May 19] 28'4 May 28]| 25% Apr. 2@| 35% Jan. 7 
Preferred _____. a 1,300} 17,500)|100%% 102 |)100 = 100'¢|100 100%) 98 May 4/100 May 21|| 95 Mar. 29)102% Jan. 28 
Hocking Valley _- _109 ‘ on 5 fe 158 200 |162 200 147. Mar. 27|164 Apr. 27 
Hudson & Mankattan.__ 100) 11,700) 159.900|| 351% 36%|| 387% Sale 38 )=6Sale 3644 May 15} 39 May 3]| 34% Jam. 22 4® Apr 
Preferred _ ae _100) SO0 6! 500) 70 72 | 74 74'6) 73 75 72°, May 18| 74% May 5} 67% Mar. 31/ 75'% Feb. 20 
Illinois Central_______-- 100) 4.500! 81,7001'123% Sale |)119%@ Sale |119%% Sale [117 May 7|120% May 25]|113% Mar. 3/124 Jan 2 
6% pref series A_____- 100) 500} 10,200)|123% Sale }}120 122 {119 122 11914 May 4/121 May 27||11544 Mar. 30/1254 Jan. 2 
Leased line steck_____100) 30) 215); 75 80 || 79 s1 78 &3 80 May 4| 80 May 4|]| 77 Feb. 1} 30. May 4 
RK sec stock ctfs__. .1000} 1,340) 1,690|| 70% 73 73 = =6Sale 74! 75 73 May 1| 76% May 17|| 71% Jam. 6) 76% May 17 
Interboro Rapid Tramsit_ 100) 152,400) 789.500}| 31 Sale 41 Sal 5144 Sale 40'% May 10] 52'4 May 25]] 24% Jam. 15] 62% May 25 
Int Rys of Cent Amer. __109) 1,000 5,000|| 29% 30%)| 2754 Sale 28%¢ 30 27'\4 May 1] 28'4 May 25]| 25% Mar. 30 31 Feb. 13 
Preferred _.......- 160) 200) 700|| 6344 -.-|| 62'¢ 65'4 65 66 64 May 7| 64!5 Mlay 7|| 62.) Mar. 36) 65 Apr. 9 
lowa Central] _- _.100 100} 1,100)} 2% ~ ee | a p} 114 May 12 1% May 12 144 May 2 $44 Jan. 15 
Kansas City Seuthers 122190) 38 100) 355,000)| 48 Sak | 41 Sale 4174 Sale 381% May 3] 42% May 24]| 34% Mar 3 49% Jan. 13 
Preferred .._______- 100} 600 11,100)) 62 Sale 2 64 6414 Sale 6316 May 12] 64'¢ May 2S!| 60% Mar. 31] 64% May 28 
poe a Valley x on 11,500 125 300) 85% Sale || 82 R34 Ri37¢ Sale R054 May 14] 84 May 2Si| 7544 Mar. 3) 37 Feb. 13 
Louisville & Nashville. - 100} 4.100) 90,100)'142% 144 1124 Sale 126 Sale 121% May 10)126%% May 25/118 Mar. 30 143 Jan. 4 
Mianhattan Ry guar____100)| 600) 4,100)) &S 95 || SO a0 9] Sale 99 May 21| 92' May 21]| 84 Mar. 3] 92% Apr. 20 
Mod guar__- oe 1001 86.400) 310,200)| 42% Sale 55 Sale §0°¢ Sale 50'¢ May 10] 617% May 28|| 38% Jan. 26 61% May 25 
Market Street Ry______100 g00) 10,5001) 7 RY 7 x 6 6% 14 May 21 7 May 4 6\4 May 21) 10 Fev. 9 
Preferred - - - - LOO 2,300)' 25 304%]! 28 35 25 $5 26 May 13! 26 May 13|) 25% Jan 5} 40 Feb. 9 
Prior preferred. _____100 1.900 22,700) 434% Sale 12 14 39 19! 39% May 21| 42 May 5l| 39% May 21) 51% Feb. 10 
Seconc Qreferred. . _..100 200 3,800) 15 18 16 Sale 15 17 16 May 1] 16 May 1]| 14% Jan. 18) 22'% Feb. 10 
Michizan Central Tt) _ 47| 700 1,000 1050 |990 i703 Apr 01050 Apr. 24 
Minneapolis & St Louis_.100 3,000 38,600 3% Sale 2 2% 2 2'4 2 May 6| 2% May 15 2 Mar. 3) 3% Jan. ll 
Certificates 100 ii cf | 7A - % Mar.29| 2% Feb. ll 
Minn St Paul & ss M. .100 900 15.300); 50% 52 35 36 42 Sale $6 May 19] 427% May 28]| 34 Apr. 21} 52'4% Feb. 3 
OO  (  aeR 100 1,500 5.7001; 72 76 56 9 66 ‘ale 5G Mav 10] 66% May 27]|| 55 Mar. 20) 79 Feb. 3 
Leased line.- 100 300 2,.700]| 62% 62%)| 63% 65 6554 66 65 May 3166 £May 13], 62% Jan. 4] 66% Feb. 24 
Mo Kan & Texas Ce__no par 23,200 §25,800)]| 41 Sale $7 37 37 «=6Sale 341% Mav 4] 37 May 5\i| 32 Mar. 3] 47% Feb. 9 
Preferred ._...- 100 5,900 123,800|| 92% Saie |} 99'¢ 99 18) 91 8&4 May 21| 9014 May 25|| 82 Mar. 2/95 Jan. 4 
Missouri Pacific com____100 69,900) 374,400); 39% Sale | 324 Sale 34'4 Sale 29) Ma 31 34146 May 27|| 27. Mar. 3] 40% Jan. 14 
aera 100 49,200 279,100]; 88% Sale || 81 Sale R4% Sale 77 May 3] 85'4 May 27]| 71% Mar. 3) 89% Jan. 4 
Morris & Essex. AQ 60 330]| 78% ---|| 830% 8] Sale 8)0'; May 3] 817 May 28]| 79% Jan 5| 81% May 28 
Nashv Chatt & St Leuls_100 : | 1,450)|188 192 150 75 «4151 165 150 Apr. 3188 Jan. 4 
Nat Rys Mex Ist pref___100 2.800 10,800 6% 7% | 5'% Sale (14 Sale 5144 May 6] 6% May 24 4% Apr. 10) 8% Jan. 7 
Second preferred. _...100 5,300) 62 6§00)| 2% 3 2% 2*4 3 Sale 2'4 May 6 $ May 28 2 Mar. 1 44% Jan. 7 
New Orl Texas & Mexico.109 1,700) 5 LOO 131% 132%)| 1204, 124 121 124 120% May 25|124'% May 27||120 Mar. 30/132! Jan. 9 
New York Central. - 100 154,200) 1,057 700) 134% Sale ||124 Sale |128 Sale [120% May 10|128'4 May 28}|117 Mar. 30)135% Jan. 2 
N Y Chicago & St Leuis_109 12,000) 66,959)/179 1890 |)158 159 |160'4 Sale |154 May 17)160% May 27||130 Mar. 3/181%4 Jan. 11 
Certificates ........-. 100 200)' 167 169 , ee alone 
Preferred _ . iia 100 2,755) 19,985!|| 97 Sale | "9 99 997% Sale 99 May 14| 9974 May 24]| 93 ‘Mar. 11) 99% Feb. 11 
Preferred ctfs 100 SPS 600}} 934 96%41) 95 44% Jan. 26) 98 Apr. 26 
New York & Harlem_. 50 76) 1,121)|196 208 j)189 195 180 190 176 May 17/195 May 111/175 Apr. 23)205 Jan. 11 
NY Lack & Western...199 29) 1801) L00 105 Sale 19414 105 May 11105 May 1}|/102% Feb. 18/105 May 1 
N YN H & Hartford. _.100 79,500) 883.800)| 45% Sal $f Sal $5 °%4 Sale +4 May 19) 387% May 2k8!| 30% Mar. 30) 45% Jan. 2 
N Y Ontario & Weatern_100! 9,000) 92,500}| 28% Sale || 22'¢ 22 24 sale 21 Ma 4] 241% May 28] 19% Mar. 360] 28% Feb. 13 
WN Y Rys partic ctfs__no par| 72) 4,482)/ 295 t05 65 Sale 365 May 1]38 Ma 8/296 Jan. 4/385 May 8 
Pref trust certifs._..n9% par| 3.500) 71.340)| 7% Sale 14 16 12 Sale 19 May 27] 157% May 24|| 6 Jan. 25] zulg Feb. 5 
Ctfs sti amped. _..80O par 252) 845 . s » 75 Sale 204 sale 275 May 1205 May 7 255 Apr. $2:295 M: 4V 7 
New York State Rys.- 100) 100) 3,600|| 26% Sale 24 25 24 28 24 May 3124 May 3i| 22. Mar. 24) 28% Jan. 14 
Preferred - .-.-- . 100 400) 900!) 15 55 || 40 18 14'< Sale 3 May 12] 44° May 28\| 43. May 12| 60% Jan. 7 
Norfolk Southern. ..--.-.100 3,200 12.600)) 3 Sale || 30% 3 33% 34 30 Ma 31 34146 May 27\| 27% Apr. 15) 37. Jan. 13 
Norfolk & Western.—..- 109) 18,400 $04,200 j145 4 Sale 147 '4 Sale 147 Sale |142 Mav 19)148% May 27||139% Mar. 30 157'¢ Jan. 1y 
Preferred. ._- Z - 100} 300 4 O10) SO 90 R3 bial R4 Mf 84'< Mav 26] &5 May 5i| 84 Jan RS Jan. 7 
Northern Central : 50} sawy 625)| 78 85 || 89'¢ 82 8N°4 82% 79 Mar 8 81% Apr. 30 
Northern Pacific.......100| 41,200 271,850)| 76'4 Sale | 71 Sale 72'% Sale 69 Mav 4| 72% May 28\| 65% Mar. 30] 76), Jan. 2 
Pacific Coast -. - -----100} $00 7,.700)| 31 33 | 2S 32 28 30 26 May 17] 27% May 24| 24% Mar.31) 48 Jan. 6 
First preferred — y . 200 | 65 75 58 75 5S 74 72% Feb. 19) 73 Feb. 20 
Second preferred..... 1) 400 3,200 | 47 51 47 62 50 53 52 May 20) 52 May 2011 50 Mar. 15) 57% Feb. 18 
Penosy!vauia.......-..-.50) 45,100 §21.600| 55 Sale 51% Sale 52 Sale 50% May 3] 52% May 28|) 48% Mar. 30) 55% Jan. 2 
Peorla & Eastern_.......100 3,400 29,700} 18% 20%!) 19 21 23 23%| 19 May 19) 24 May 27||19 Mar. 4| 26% Jan. 14 
Pere Marquette......-- 100 27,900 346,200 | 84 Sale 81'¢ Sale 87 Sale 80 May S716 May 27|| 67 Mar. 3) 88% Mar. 1! 
Certificates ......---- 100 -z-: 700 | 78 89 | ‘ Sl Jam. 26) 85 Mar. 12 
Prior preterred.....-.- 100) 3,100) 9,615 | 87 90 | 86 8 8Sale 85 871441 86 May 1| 8614 May 21]| 79 Mar. 3) 87% Feb. 24 
Preterred - .100) 5 ,QO0K 24,500 | 78 80 || 764% Sale 79% Sale | 76 May 4] 79'< May 28|| 70% Bar. 29) 80% Jan. 13 
Pitts Pt W arth & Ohie_..100 canegn 150 (133 a |: lee Sa . A : aah 134‘ Feb. 24 136. Mar. 17 
Pitre Ft Wayne & Cnicpf 100 168 588 '142% Sale 143% __--- 145 148 '144% May 4:145% May 142% Jan. 2146% May 27 
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Is ALES TO JUNE 1.|| 1 PRICES IN MAY _||_ RANGE SINCE JAN. } 
STOCKS | —- - | Price about | erm Perr a 
. é | i} — 
H.Y.8TOCE EXCHANGE) Bad P mag | 7, , = May 1. May 28. Lowest. Highesi | Lowest. | Highest. 
Bee ae eR ee ere ee Rate Mnnieate e Prices. | Sale Prices. 
Par| Shares. | Shares. ||Fid Ask ik | Bea , Rs tan ae sent Men 18 108%¢ co 28|| 8 io Prices, 119% Jan. 11 
Pittsb & West Virginia _ 11) 8-700) 71,300 114% aoe at 2 Sale | 8674 Sale | 8112 May 10] 874% May 28 53 Mar. 30| 90% Jan. 11 
Reading Company -.-----50) a1.) ae on om “_ 41 ; 413 49 104%) 40 “ May 18] 41 + ped 3}| 40 Jan. 5) 42 Apr. 2 
First preferred__._... 50 1,200 g 600)| 40 . 41 1% 41 2 4] 32 401% May 14] 411%4 May 221] 40 Mar. 30! 42% Apr. 26 
Becond preferred... -.- 50 1,700 22.500)) 40:4 41 |) 41 wii Cet "| 16% May 17] 181; May 6l| 16% Mar. 30! 22% Feb. 11 
DNS bie escsannonee 3,609 102.216) 20% Sale 1} 22 \ ¥ i , 4 ‘ May 112944, Mav 811122 Feb. 24)124% May % 
Rensselaer & Saratoga 100 , 4) s“22 73 -= 1914 Sale “AG May 7 AQ 12 May 2s!/| 42 A r. | 57 Jan. ‘ 
tKutiand KK pref 100 piel gh Eee ot Dolictio lad anlioa wrwe S May 2si| 95 ar. 30)101% Jan. 21 
8t Louis San Francisco .. 100 54 LOW) S36 200 100% Sale | 2274 “ax 91° 92 | 87% May 14| 9114 May 24|| 531% A 1} 914% May 24 
Preferred A ---100 3.200) | 13.200)| 874% Sale 66% Sale| 68 le | 651 May 3] 6874 May 26|| 571g Mar.19| 74 Feb. 9 
St Louis Southwest--__ - - 104 17,200 310,600) 65S ale pe a 7 ere < 77 May 19 77 May 28/| 7 ‘y M ir. 19] 78 Apr. 30 
Preferred.........--- 100 1.400 gata cate oon. ll ehu Sele’ | cite ae | Se May 10] 317, May 28|| 2714 Mar.31| 51. Jan. 2 
Seaboard Air Line- 10 27 700 “Fe'sanll aeit aon, 240) as 614 Sale | 32° May 10] 36%4 May 27|| 3144 Mar. 31| 48% Feb. J§ 
Preferred . a 1m _ 600 ; 77,700) 47 “4 Sale -$ Sale 100 a? On May 31101 aia 24] 96% Mar. 30/104 A Jan 2 
Southern Pacific Co... _-- 100 50,100 376 390 )/ 103 % Sale 100 om . aeie 107 12 1 ee 114 rat 6110342 Mar. 301119 % Jan 4 
Southern Railway... --- 100 90,460 553 ,760)/118% Sale 11) ‘ale aris og on 2 + pe ai Oii2 Mas 2s BT ie Apr. 6| 9214 Jan 5 
Preferred - ---- ----100 9.600 22 '500)) 92% Sale |} 90% s le “4 2 Sale 49 May 41 55°" May 25) 42% Mar. 30) 61% Jan. 1 
Texas & Pacific... -.--10 Seal «6 AEE tate eae WL a7tl Bete | anil aote 3% May 4] 39% Maj 25|| 1344 Jan. 18) 43 Apr. 23 
Third Avenue 100 3,500 497 ,.150)| 13 Sale 2042 a 1. 78 68 May 7] 691+ Mas 14}] 68 - May 7| 7824 Jan. 4 
Twin City Kapid Transtc. or ee 700 9652 tor Wliol ton pcan 101 dan. 5/102% Feb. 20 
a “ " 4 9) 7% >t - oie Pa - eiZ o rs ) “Z = 30) 5 May 2s 
— i OG eee 100 $3,300 200,800) 150 ‘Sale 147'4 ee 4 150 2 a 145% aes 10 ao} oe a ey “2 — ig Mas 26 
Preferred. __- . --100 4.550 To's0GH ath ae 28 «| 26%) ob3e hale | 25th Bene of] oo sees 70 19% Mar. 3| 2744 Apr. 7 
United Rys Investment. 100 3,600 19,700) 244 25 || 26 S4ia| BBic Sale | 8312 May 3 SHI May 2611 65. Mar. 2| 86% Apr. 6 
Preferred - -100 5,400 ater OR lea hs Rta Bd Be 94° May 14] 9612 May 26|1 99 Jan. 13| 9614 May 26 
Vicks Shrev & Pacifie___100 700 1,100)! 90 dats ES ee tS 95 May 19| 95 May 19]1 9] ‘iMar.18| 95. May 19 
ca ie” “77400 cow Tol = $i sed vale Rig ~.._|1150. Mar. 16/165 Apr. 2& 
Virginia Ry & VPower__- iM) 2 - = : Sala 2932 Nfavy 2! ) ‘ 1) 227% Mar. 30] 52 Jan. 12 
i... SERS 100) 123,300) 1,281,500]) 44° Sale || 40% — $2 = 42% reed +a aa i8 aay 25l| 68 Mor: 301 78% Jan. 13 
Preferred A_.......-- 100 27.200) 299,700]| 73% Sale || 717, Sale | 72% Sale | 6012 May 28| 6014 May 2sll 57 Mar.201 42° Jan. 29 
VEG I... sesces )On 200 4 600) 68 63 || 61. 65 60 i — +t, eee 2s t Yt pe OF: 7 os 16% Jan 4 
Western Marytand __-- - 100 16,600 199 C001] 1824 Bale |) 11% Bak +45 "19%4| 1714 May 17] 1912 May 11/1 16% Mar.30] 24° Jan. 4 
Second preferred . 10) 330M) 5 300) 234 Sale + Sale an : Sale 44 , May “Bi 37° May 27 33% Mar. 30! 39% Jan 2 
Western Pacific, New -._10 14.000 100,200} 39% Sale 33) Sal Ee Bp o =4 s oy 121} 8) Mav 53Il ee Jan. 15] 8] Mar. 12 
os dy ee tr 13200 254'SO0I] 3136 Sale || 203% Sale | 2212 Sale | 191 May 19] 2% Mar onll 46 pace. gol oe yaar 38 
Deke mats os] g Oe = wwe ae 2 . 2> 6s 7. rt; af... 7 aw . ‘ ans : 
ay he veiat AER. 106 2,100 54,0001] 50% Sale 40', 42 42 424] 37% May 10) $2! May 27]| 37 Mar. 30}; 50% Jan 4 
industrial and Miscell. te ee ve = a ” 1/72 NE: 70% May 21| 84% Feb. 1 
Abitibi Power & P__ no par 3.800 52. 700)) 724 74 ‘3 +¥ Ht 7 — + tee any 4 +3 Mey os 3 . ped 0 5) Feb. 27 
Abraham & Straus.-.no par 200) oS ----- oF 110° 110634 110%|107. May $109 May 22 104% Mar. 19)109 May 22 
Preferred : 100 400 , B00} 4007 Tani? 118 113°" 114 [10814 May 19115 May 241 9072 Mar.181116 Apr. 26 
Adams Express___.__. _. 100 2.500 29,100) 108 109 | til, 12 | 1114 Sale | 10° May 15| 11% May 2711 10° Mar: 19 18% Jan. 20 
Advance Rumely_____ __100 1 300 45,8001) 1734 19% By Sale Ba” Sale 481¢ May 11! 5144, May J] 48% May 11] 63% Jan. 28 
Preferred... _ -_. _ 100 1.300 Sa'S00I1TO’” Boke ll113i2 Bale “Jin% Bale lheris afer 10 113°, May | 107% May 19]119% Mar. 31 
a+r Reduction Inc___. no par 19,300 192.3001/110 Sale ari’ Sal "Bae Sale 714 May 11) 9% May 1|| 7% May 11] 16 Feb. 10 
Ajax Kubber Inc. __.no par 14,900 694.8001) 10% Sale 9% a : 4 r ‘A Mn isl . 4 te 1| ot Tak 433) 9% Jan 4 
Abumeds Leeda. 1 35.500 121,100) 9 Sale || 8% Bale | ois) 7% May sal 134 May 11] 18 May 241 2° Jan. 4 
Alaska Juneau Gold Min_10 1.400 25 ow 1% in} $4 Sele | 7) Sa 4) 27% May | 27 ” May i 27% May 
Albany Perf'd W @_ no par pa tt ar 19 113 » 1136 ay 6.136 ay 6||13 Jam. 61142 Apr. 20 
Al) Awerican Cables... 100 100 2.850129 135 [136 141 45% 50 | BR” May Isl bp Me 14l|'48% ‘Apr. 1130 Mar. 1: 
Alliance Realty new. no par es Sa ao fan 111744 Sale |117°* sale l109% stay 1911914 May of 106 * Mar. 30/142. Feb. 13 
eee & Ueno me Th (fs, Sele Till es cee fils. oe 1201, May 201211, May 1 | 118% Mar. 20/12) % Feb. 15 
Preferred . . ---- 100 1,800 is 'S00 Gh” anil Ra RO‘) Bn Bale’ | Fano aay celee”® eens oa 78% Mar. 26] 94% Jan. 14 
Allis Chalmers Mig. Tea ) 5,200 1 if 400 Os 95% | Me PA 2 109 110 108 May 131] 10! Mav 24 105 Apr 71110% May 24 
Seanee tinen sac ger] | SAGO (OL et ee eee eel ores bee loatd eens onl need acne 28 244% May 20| 27% May 30 
Ameranda Corp no par 12.90 : 2. ~etta TRie Gale 183. Sale 15 May 20! 1% ay 25i1 7! 20| 44% Jan. 14 
Aimer Asricul C becca 13] Fo] Zar tool! Boss Sate || Ao." Sale | SPay Sale | at Atay Sul dyst Stay “ell BP May 20) 7s dame a 
*referrec : Oded ood AM 4 ty + en : ‘ Le avy 3! 49 P Til 248% ar. 31) 43% Jan ® 
ancrian Baik Note new 16] 55:40) 124 000 39° “a0. | Smog Sato | 41% “Hs Jrug May a] 42'¢ May Fl 340g Mar. 1] 402 dan: | 
ie nt ae eee 50) - 100 2 SM) 55% $id . ra eg Sule 39°" ype 4) OFS Mav t 22 May 24] 38% Feb. 5 
American Beet Sugar_. _ 106 9,600 a hee 63 7oules “73a | ae May 27| 76% May 19|] 65 May 27| 83 Feb. 24 
Preferred eo 1.000 PO oe, goal £m ale | 20 sale | 16 May 19] 2114 May 2si] 16 May 19] 34% Jan. 4 
Amer Bosch Magneto.no par} = 19.800 180.0011 3234 Sale | 20% 12014|11834 Sale 1110 May 19111855 May sil1d0 May 191180 Feb. 2 
Am Brake Shoe & F__no par 11,725 136,235)150 153 118%, , ’ lit | 0) 1131 May 121114 . May 21 110% Mar. 24/1284 Feb. 158 
Preferred - 00 Pe PPh ++4| 02 + ae te eed | bee AS 4 46 Sale 341, May 111 47. May (1 304 Mar. 29 487, Jan. 4 
4m Brown Bov El 2 i_no par 15,900 ae ae OE OE 04 May 3/07 May 7 8614 Mar. 31| 97% Jan. 16 
Preferred . 2 400 ; 17,1001) 97 ne 98 | 94% - : ‘ +# B 4 5 ats oe 10! 463 atee 2611 387, Mar. 30] 58 Feb. 20 
american Can, when issued- Moon 7 tase aes Sale 1 A575 Bak 12815 Sale |125i¢ May 1112614 May 1911131” Jan. 4|126% May 19 
Amer Can Pref_-.. 100, 3.300 90:200/|109 Bate || 94° Sale |'G6° Bale [oats Atay 10l ants May allot us Roe. altzes way IS 
Amer Car & Fdry new no par 7,700 190,200//109 Sale Pea, saaeclonn te 9 |198? May 11/129 ° May 24 12314 Apr. 7|129. Apr. 24 
Preferred =-7-"981 3. Bool 34200 S43g Rate Ul aare Base] Sard Seac|' Boag May Aal'Ba,, May SalliZais Ape. 71120 Apr. 24 
American Chain wi____- 25 3,500 34,200 241% Sale 244 Pa de . = 2 anus” 24% te onl oa ay tT 37 i$ Stor. Sil Bi | San r 
American oO hicle aie no , 3.000 34,300 47 Sale +1 2 dele 7} 20 1 38 2 May Ts 40 Mav ] 24 14 Mar. 3] 47% Jan ry 
Certificates _ _.__. no par 1.400 16,.600)) 47 ae fae gets lan” ofl of May 1| 97 May 1\| 89% Mar. 9| 97 May 1 
Prior preferred... .. no par 100 soo]. 180 sale |s6 o6 [oe Mey alee ony i 87 | Apr. 30] 90. May | 
Prior pref ctfs. __ no par 400 , G00 Anaad SF Sale a f «: le °& May 31 6! May 7 4% Jan 5) 6% Mar. 12 
Amer Dr ists’ Syna_..10) 12,592 96,192 4M ni ii 5% te mt is. eo "We 6 Pd ib hire May on 10574 Mar. 31 140 Jan. & 
American Express... __100 7,200]  325:400|| 49% Bale’ || Int Sale | Lstg sate [121g Atay tol tout Anas “Ri tORy May 19) 42% Jan. 2 
se a & Power. no par +) ae oo ten ses —— | . 4 — be 4, aris an 4 aan 20! 91 i’ May sil ao 4 Mar.27| 98 Feb. 13 
-referres no pa 6.0 a aa°* gate |i by EPS 108 Mar.30/131 Jan. - 
Am For Pr etfs 25% pd in. 11001131 Sale | : S + ay i ; 7} . 9 
air fide Leathe oi] yo.gin) gh lit Sale 9] 9s a0 | 2 atay aol 9h atay oF Ml ial tas Bg 
Preferred -100| 13.800 “Seog... .-l oom Soke | ak” mete | cack Saez onl 4275 Bee “1|| 24% May 20| 26% Apr. 29 
Amer Home Prodacts_no par 7300) oboe | Pe Sahl Bale 188% Bate lasnte ates 3 133°. May 281109) Mar 31|145% Jan. 
SITES 8 on -eee igo aa 10700 13 BS KILRS BE Rete Sale 4 * May 4| 861, May 2s|| 8244 Jan 13] 86% May 2s 
ferred .. .--......- o * a19°9 :: sale ll 24 46161 48° Sale 3%% May 20| 37% Mfay 7|| 33% May 20 46% Feb. it 
mer Internat Cer no par 17.500 $18,700 45 Sale 36M 36 2 oe Sa f 3:3 4: ‘ y é O44 el} 7 > Bin de 4 
Ain La Frame Fire Eng) 10 4,600 71 AoOl B76 Bale || 13/4 Sale | 1256 Sale | 12) May zi] 13 May oil] 9344 Mar. 1/108." May 21 
Preferred - . ....-.---- ioe 9 +00 55 oon 100 | — + 24 +e aie oF May 20] 311; May 2x1| 284 Apr 28) 52% Jan. 4 
American Linseeo__ 2... 100 ’ Dar o2'4 Sale < 4 SS Be Sot) ac-. nal Saw ~ F Fe ’ 7 a” he 
Preferred «= o-oo ot Fool se saad Bae Bf HT SBac wate] gaid Sale | ZG! May 26) Zhi May 2s]| 75 Mar. 31) 7) Jan. 4 
Asp Locomotive new ...00 foo tss00] R00 [LIB ? ABO” [1tse4 Thee liiee Boe 117% May 1711834 May 2811748 May 171205, Feb. 11 
“a 3 2 S's 45% ten Ae! 2&4 ~ & a =3° Po 7 
american Sictai..” “.-=no par 7.600 123,500) 54 55 || 50% Sale | 50 Sale ) 49° May 25) 50%, May 1 tase doe in aah”” Wan: a 
Preferred __ __ 00) open aS Nias is Lie eitia iS | May 141 95 May 10]| 9314 Mar. 15! 98 Jan. 14 
American Piano. pref_. 100! 100 1,700} 95 9674 || 932 95 ate ant aoe yd 19] 34’, May usl 504, May 19, 54% May Za 
Am Power & Light nO par) 9.400 4.400 o4t'g Sale 1%, May 19) Of', si: - 90% 2 
9 =I) 4 “ur % 
American Radiator____. 25| 39,800] 126,600/115 Sale | cae, ** ae, Se OL May Is =Btay tone er ise pee: os 
Preferred = - 100 0) - ~|}1eO%% ~~ £44 -50--|-s0; a ono rt] rire 31) 784 ar. 10) 
Amer Katiways Express. 100 600 4,500) 7644 80 (7'y 78 | 77, TR | T7% pd a3 pe iS oom _- 31 go — + 
Amer Republics. __" no pa 200 A Boll csc wate |] SA? ait | obi, aod | O4%9 May 19] 447, May 6l| 42 Apr. 14) 63. Jan. & 
American Safety Razor. 100 6.800 160,800 56% Sale 7) Sale 6 ‘ Sale 46 Afar 24 103, May hs! av, Jap. 2! 11% Mar. 12 
Aimer Bnei Retin P35] 1G ROO 1 Lb RGN 4:2 Sale 1, Rte Sale | 1015 Sale | 815 May 24] 101, May mi] 514 Jam. 2) 1114 Mar. 12 
Amer Smelt & Refin___. - 00) 110,500) 1,109,700)1144 % Sale |/119% Sale [118% Sale [113% 4S we eT AE ED Be May 5111127. Mar. 31]174¢ Jan. 30 
Preferred. -_........ 100 3,200 V7 GOONS 4¢ 114 1162 LIT 11744 Sale [11644 May 17 4h + Me 12412 May 27.165 Feb. 
— Snuff... --__. ion S roe a ey ion ioe ee Ay ++ te i oo’ Mey 12 102 Shag 28 100 7 Jan 23!102% Mar. if} 
0 =e 2 2. } o ws ‘ p4 pale py Met -. wy A ‘ Tal ae feb. 
AmBteel¥ dricactfenewnmpa;) — 11.100 154.7251) 4876 Sale | als 41% ;i1 Sale | 40 May 11) 4134 May sil 4 Roe ols” a 
Ee 300 ‘ 2% < Wil: ] K ‘ Sti - Leo me Ot Pr oe “ : uu oe 5 
oe EEE Refin.__ 100 17.400 291,700|| 757% Sale || 68 Sale 69!, ‘ale 6714 May 10 69 4 be ad $l sani A 4 14) $254 ed 26 
Preferred _ 100 1,800 18,6. 90] 103 Sale 102_ Sale 103 Sale 1/101 May 4 103 af ay Se gu May. 1! 17 Mav 26 
Am Sumatra Tobacco. 100) 18.100 "esol. met oi2 Sale | 15% Sale | 84 May 1) 17 May 26) 14% Apr. 28 22 May 26 
Optional A ctfs__.___- 100 6,500 6.600} -- l4ss 20 + ry ; yd 18 13 Mas on 10%, tet 241 1314 May 25 
“BRB” certificates 1.500 ow) 0 accel ant cone SS) 209 Seey sel ive ay 2 1 Feb. 
Am Telex & Cabie.___._100 4100 2,300)) 39 41 | ; 3744 39'4] 39 May 7 39 *2 aiay 22 2? pyr. aa ligase And + 
Amer Teleph & Teleg___100 103,800 re 3 142% Sale | 146'» Sale [1491, _— 141 aay 19 l “ 2 ant a Aa & -? 20) 4 + peal d 
Rights — L4H .7 46 24 746 | Hs ale §% ay 2 +. a oe ‘ ‘ Ag : e ¢: Z 
American Tobacco. -. .-. aa 18:208 181800 115% Soke 4836 Lie 116 a 112% May 6 16 ‘ aaee alitiots 2 med ft +8 A . 
w--+------- ov 2. S00 4.6 ‘ Sale I « Sale 5 Sale ‘ ay : i )i4 Mar. « <( 
Preferred. _-____- 100 1.200 14,600]]106%, 107 {110 (112 [112 113° [110 ” May 10/113 May 26)/106% Jan. |4 BF arty + 
Amer Type Foundries - .100 1,100 10, 400) 117 120 | 117% 123 115 121 115% May 27 12% Dt a lita — +4 4 rch 
Preferred. __ 100 1 200]]..... 113 103', 110 |104 110 |105 May 21 105 afae eH 43° ‘A 1% 13 4 i. 2 
Amer Wat Works & Elec. 20) = 24.400] —875.100)| "71 Sale | Bese GOB laeetl see ince ss Rhee calece” Bane -cilaat is Gee, ‘Slabhu Sen’ of 
First preferred (7%). .100 900 5,9001/101 104 192', 105 11024, 193 |102% May 26/105 ay || oe I . 12 100 ‘ — So 
Am Wholesale pref. _- -_. 10u - 200), 98 106 1} 99106 99 «106 . #)- 583 Atay sal a} 1: May 7| 42% Jan. 1 
American Woolen_____.. 100 93,000 417,300)] 41% 42 24 *, Sale 24 *4 Sale 21 \y May 4] 29. afar <4 r+ 4 r = 30 894, ~ 4 
Preferred......_.... 100 38,738 41,838]) 8744 Sale 70% Sale ‘3 Sale 9 May 7 ot + ~~ P 1% \ P o € 4 Fy: Tam 1: 
Am Writing Paper, pref_100 2.600 sep tgs Li] Zia 2%] 249) Bis] 23% May 4) 3% ar ai ke. 2 444 Jan. 13 
Preferred certificates. .100 _ 400 7,200 % 1 1% 3 1% 3 24a May | 3, 7 el : 514 May 19] 124% Feb. 4 
Ager Zinc, Lead & Sm___25 6,200 67,500 Rg 9 mee ~ me. Sale 5 May Is 1% Af, - 20 . 7 md 19] 48% Feb 4 
anreterred . Se 14,200 S1,000]) 37!¢ 38 30 ale 31 Sale 20 May 19] 31% bay <6 ten eed 30) 5] ’ Fet Q 
woeccee 50 67 .600 108,600]) 4946 Sale AS), Sale | 4514 Sale | 4444 May 10) 48'4 May 1}/ 41% A a 44% } “4 4 
Archer Daniels Mtid__.no 1,300 25.600!) 44% Sale || 38 939 | 365% Sale | 361, May 27] 38) May 5 00. Mar. -4l103* Jan. 4 
Preferred ____._.-__-- foo) 1,600)}103 105 |}100 101 [10046 101 sil-6a1z skar a7 eK Be gk ee 1 
Armour (Del) pref____. .100 2.900 72 sol] oeag Sic t|| BLis Sale | 93's Sale | 9014 May 21) 931, on Me 13% May 22| 2534 Feb. $3 
ee eae A 1s AT Spe 73% oe | 1545 oor 13% — 13 Hrd 23 16 hy aan) . Ba ‘. > 201 17 Jan. 4 
ia is inldinbanda 40. ° 16 Saie |} «4 Sale »% Sale o°4 lay é Ys > » = > + ale b 
i ccehemahinnd 100 900 10,340 ani AN 444) 8014 81 82 84 81% May 10) 84% aie ay 19 * ae. 77 BF ae — a 
Arnold Constable Newno nar 1.100 21.300'| 206 95 IS& 29%! 18u% 19%' 18 Mav gl 19%, Mav 25ll | Apr. 31% 





























oO / 
2 














































































































a y. 3° TOCKS S ALES TO JUNE | ' 
TOCK EXCHANGE rdf 
a In Si | Price about PRICES IN =— 
ty | Since CES IN ep ; 
¥ _ NM 
A ae Jan. 1 | 192: 2 | AY 
rt eee Gnar"s _— 5. ’ 
a P net Par Shares " May | | May 2 RANGE SINCE JAN. 1}. 
Art eferred . mere ne I e001 OT 5 || Bid Ask || Bid. Mins Lowest 
A es fetal ¢ ‘onstru +4 - 100 100 900 || 57% 6 LS Bid Ask | Bid . Highest. 
sociated Dry G iction _ 10} 1! 81011 4 0! ; 49 ) Ask Sal Lowest. 
lst yGdsnew SOD : pe 110 113 v4 52 | 49 1 Sale Prices Highest 
i preferred . me Too! oa 152'600 19% Sale 107 © 109 {109.110 is May 17 Sale Prices || Sale Pri 
: yreferr ~-----1H 7? 52 606 > Sao 20 ) ) 0 ‘ wee 7} 50 : rices 2 
umes enencsees 100| ty ’3'800,|100! Sale + at | 19% 2! Bt: a 1S} 109 May 11) 48 May 17 Sele Préces. 
Ati Gault « Ww 18a a5, , 400 > A00ll1t 014 103 |) 95 on 1.4 ts Sale Lg May 21} 2] MI “- IN'/108 Mar. 18 Arts Jan. 21 
Preferred! 3 Lines. 190! 17 f oe 1 063.900 | 16) 10S }104 107 }101 2 Sak O6 yes 1s} 41 May ; 19“ Jan. 2 Hy, Feb. 1 
Atlantic Refints .-- 100} ‘oN 212200! 63 t4 Sale ll 51%, Sale- 05's 106 | 102 ve 17|101 May 28 3714 Mar. 30] 547< Jan. 26 
; --s- < llc aeaaeae lalate + ont kan 23'000!| 53% sale ] 10 * Sale | 39 Sale | 50! + 191105!9 May 27 m Mar. 25 Bats. ae 9 
tis , . a+? 3518) ) o> ~ > iit’ 3y4 , S J ay * =. DQ set aol . -* US . “4 
ws Ps da 1 | ,24 ( ’ s Sit Ie if ‘ »: ( Sale iy 20 4 ir. & 2 May 4 4 Jan. 6 
oe tiated Tr. new. no sincng 1) 2 i 108 14 109 i] is se ant 10 12 +f Te 4 10 vi + “4 ~» 4 1°4 Jan. * = Jan. 28 
Atlas Tack Cory 100) 100 1.100] 57 of 115" 116 12414 Sale |111', Maj 19} 40 Ma: 1 33% Mar. 31 RR% Mar. 4 
Austin, Niche at? no par| :; 100 900 98 | 59 | =‘. 116 j116 117 i1é 7 iy 3} wae M *: as 354 Apr. 16 ty | Jan. 6 
Deatneret Is & Co_no pa . wD 19,20 | Jd % 95% 7 ’ 7 Re i Via olLI7 ‘s \ ~ 2 97 XN ar , : iG Jan 13 
Auto Koit H 100 5 oe 636 600 Ye ¢ Sale |} 19% S “9 ve Q7 an Mia “| iti +? : 18)|115%4 Apr , ot 128% May 24 
Auto Sales oslery.. no at 1.400 5 zy <i 97 i Ta ale 1044 Sale » Mav 19] 95 Mia) 13|| 54° Mar. 11734 aes 
Preferred TRO pe 3 i) 92. 94 SS — y's Sal v5 May 11) 10 May 19|| 94 Jan. 4) 59 Jan. 6 
rred . . buy 200) ~ 300) Mi Sale | ) OO 77 re i. Il Ma | Sys Mays ] Q + sal S| 97 Apr. 13 
ald gs] RMR ANS GA | aH sue) a vias SU) APRESS YS May BB] Sa San: 3 
a'r mete 7 100| an 300 14 22 ™ '4 8 | j Salk ' Mi 1 ; i aan? 6 75 May a5 as Jan. 29 
Harnet Leather ----- 100 - yn 1,056 ,300!|130 ; — <2 0) + 1} Be’ Mas ON '¢ Apr. 30 OF Jan. 6 
at Prefe rred - ---=n0 par! l 000 6.500 11) 10° ry plod Sale lig . ze 2014 May 22 2” a 6 4h. = 
arnsdal ( | : 6.6 } Ad is ‘ ae Sale ag! ali ¢ Jal a he ‘ 2 aye ; 
C “ase ks orp, Class A- 4 4 oa ona! 330 ior 53 |} 4 0 1110 Sal Lor , May 14)105°, May mn. 23] 20% May 22 
Bayuk Bros... 2... 1 --25 sp 500 154,200 3 a? 10] 404s Bak 1 + W110 Nay R 9274 Mar. 31113634 
iV ~~ no par 500 10600 oe Sale 27 Sai }10) 108 iv i | 16's May 2s 105 Mar. 31 1M 4 Jan. 4 
Beseh-Nut Packing. - ~~~ 100) 300 17:900/| 46%4 Sal 4% 26 | 25 Sal 31, May 11] — oo 1a Ar Feb. 28 
07 Aa k — 4 . Sa 26 25° 8 2 r = 0 3) ‘ 
Beldiny = B _ - Saige ian 4 100) 16n°200 35 102 | 4 te 39 +) 4 May 3 OF + iw - 3 2 Ly, oo. x 102 Apr = 
Sethichemn Sun -...%0 par 5 | **300)| 654 Sal Si i gS "102 98 May 20) 40 uM ty 28) 2334 Apr + = Mg Janu 2 
7% pre fe a Corp. . 100 > aah 94.8001) 3914 § 114 Be df! Sal 53 May 10) 98!4 3 at 95 39 Mar 3) 29 (3 Jan. 2 
Cum ter ay ed - ee } OF SOD 396 309 3 9 hg Sale 33 Sal j114 ” 4 Ma 10] 5744 ‘IL. a ON May 10 ani Jan. 4 
Rooth Fishe jin pref 100) as 53 B00I| 100% Sale 104 Sal 31 Sale 30 M ay 25) 53% Apr. 13! hs, Feb.719 
Ist preferre a, ----- no par 1 pala 17. 5OO}115 Sale |) 100 Sin lis 39%q Sale Bo +P ol 333% May . 114% Apr. 21 11452 Feb.? 4 
Botany Cx ee SOU) 58.700 5 Sale }}1157. 1 «© [101 Sale [100 ; May 20) 40% M 3)! 30 May 19) 3 ¢ Apr.{22 
British pee Mills A.____50 200) 2600 24 64%)| 5 16 «1d L1G tSlLTS May 1/101 » May 28 3714 May 20 30% Jan. 4 
et preferred Steel: -° 100 1 000 17,400 + i + 3e i |. { SMa a! 104 Ml \ of +p Mar. 5 105° Jan. 7 
a ; 000 Q" ~ 44 y 44 4% May 13 25)114 ay a) eb 
’ So tee ca 4 { i. 2 i ra) 11 , ‘ M: . 2 
me oferved - pe | : 0 2 3 74 It: 32 | y gale 3 stg May 19) 35 i Ma) 2 1% ned oat! 0) Jan. 26 
Rrookiyn { dison, Ine__-100 2.100 5 800 25% 29. | ee] i 20. May 25] 31 MM. Is) 35% Apr Tn! _9'% Jan. 11 
Hrown Whos. nion Gas “no par 9,000 56.900 11! ° 97 } 19 | 15 May 5) 1 ie Mai »4\| 20 May bo| SI 3 Jan. 7 
Preferred Incwhen Issued| 13°00 167.300 135 Sale 13S : 2 F 3 : 2 Mas al on ly May “. 1% Jan 4 
Briggs Manufacturing | - 100) alo 73,900 16! mae 41% 42 yi ae ile 138 Mas $44 May 12 14 oe. 21) 27 Jan. 18 
Brunsviek Balke uring no par 19.900) 1:000 {100 Bale $4 ale | 3t lea vl Mas 191141) May 27 2s May 7 10! Jan. 28 
Brunsw’k T aike-Coll_no par , /900) 196.700] ! u 110 106! ‘Th 30 =P a May 3] 78 M 27 | 133 Mar. 31114 " Jan 11 
Burns Br erm & Ry Seclf 4,000) 52.006 35 Sale | —;* , 110 1 ; Mav 15! 34 MI iy 2711 68 Mar. 2 46 4 Feb. 1 
Tet pa - ; no pt ‘ ‘DOD 13 aon ot Sale | De ° 5 2h ale OS vd 20 1090 M i) l 29% May oF Ads Jan 11 ‘ 
ed : var | 3.700 >t 05% Si ‘ 5 4 lay 10 27 ay 3 {108 ay OD Ji 
Prior proferred - : 100 100 ete d bes Sale Hy tet Sale 1] > +o M: 44 oy 7 y Il 25 ee tol as . Mar B 
LSS ~~ | 2,500 ‘ ‘/ jpioo in6 + “ pho XN ry é } ‘ <o , May Qazi _—_* 
Burro’s Add + m__no par| a ana! 100 tt { 100 GQ Of 136! 1:37 133 Ml iy 24) 144g M + | o4%% Mar. 30 37 86 Jan 4 
Bush Eu By me no par| 12°400 54,900 a 8 Gale 1i¢ 16 » 101 3 «Mas is} 37° May 7 the Mar. 4| 14 , + 4 
Debaueere......-..-. 99800) 33'0001 20% 02 {I Ke $izl an x ite ‘S 9914 May 221] 9 Mar. 31f41% Feb. 18 
Bush T« —. piieaetdnate “aed vt <9, 500) 63,400 1) 4 92 Nf 6-4] os 4 S ile Br ay 22]| 97 Mar. 30 1% Feb. 13 
Butte C ed - Bidgs, pref. 100) 5.6.00) 14,225 21% Sale 2H at 93/2 Sale w 3! May 5) 3S M oe 11734 Jan wit eas, Jan. 11 
Butteric ty ver & Zine 5 100 I 000 56% RIWel] SY 7 31°% Sale AeA +h 6] OH ot a 2974 Mar 31| as 4 zap. 14 
; 7 2.400 & ’ } st ue ‘ oa 4 \ { yy iy 26 77 1 * sa ve 
Butte & Sup Mining. -- 100] 8601 35.500| 5g 6 [100!2 102 }10 , 591, May al 92 May 27|| 1642 Ap 13) 96 Smeg 13 
Byer ning ) Q ¢ 2 6 é § j , PY 16 : ay 2 
ers & Cc B----- 11)| 14.900) 19,900 | 22 1 10 \ G2', May i ak 1k) 321 y 26 
"‘ieeterced .no par| 7001 84.800] 14% Ssic 24'4 5 ; : : 1%4 uM iy 12|102 Ma) +: H+ Apr. 6) 92 *, ond 4! 
en eres “4 \ a» ! { Sale > Lit 2b Sale oan iv 26 f . ~ 991% JW: 9 va 74 3 ay 15 
alif Packi ” os 380 34 36 D s Bak 9%, Sale “= | May 10 26 ‘ + iy A's Mas Pay 102 _ May 12 
alifornia Pet Corp. -no par| rn 90} 4974 100 é a $1 32 «iy May IN) 12 Mar “3 17% Mar. 3 0i4 Feb. 10 
Callat nia Petroleum 25.100 669.66 QQ', 2) May 4] 34 Pat, iy 3 7, May 1s 26% May 28 
erry bs ine-Lead__..- 251 53.500) 1.303 oo 1294 Sale 12% , 341% May 11)) 28 ‘Mar 90| 16% Jan. 1] 
Oalumet & Pe mae Me “tol Food 55.300 34% Sale || 33 Sale: 134 Sale J125 ' 98% Mar. 20 P44, Feb. 2 
Yase (J I) Dae : 25 0 van 10860 6; 6. 2 | 1 Sol $33 Sale 1 Pe 31136 May 27ilrats 99% Feb. 18 
Preferred . esh Mac h. “700! i7 anni 15.400 i438 m4 61lig S < P A 4 Sale L's XI : “ 44%4 Mas =a atts: year. 301179'% Feb 4 
| —— | , 1) 1 77 oe S ale ) S; in ny ”» J 4 % as v1 »b. 
entre Le ather.......- 190) 2100) 177,200 | 6544 Sale + ile | 147% am 8 ) May 1A] 61 May 24ll 116 Ma 30} 38% Feb. 1 
“= SS 9 tg egaapataceatba ates 100 1) 100) 14,100 a7 2 aa 4 Sale wr sale 14 M i] VMiany | REL ar. 26) 26 I; ) 
‘ ‘entury Ribb ‘ 100 34 156.500 18! aie 103% 104! 7% Sale 7s nae 1] 147, May |} oo 2 Mar. 20) 64 +h an. 15 
Preferred yon Mills.no par eyo 242,500] 65% Sale S148 105!) 106 [103 May 3] SS%% May V1), 13% Mar. 31| 15% Jan. 8 
Oerro de P: ‘thy 2,900 15900 65% Sale |} 46 : cen 104 Sal 3 M ‘vy 31105 Moe 28 6215 ge 15% Jan. 6 
Certain-T asco Cop. ..no par 400) anol 32 Bk 14 Bale | 5274 Bak Ago taney atl ke Mee a 96 Jan. 5 10850 Feb. 13 
ist = so Prod __.no par 1s 900) aan’ ann! 32 95 RF bh 12 13 2 » Ma 17] 53 May 2ti 7% May 2 05 May 21 
Tet preferred = <2 -f00) 300] 2.0 i sate || ears sate | zt dite 8 as 1) BAS Ma 3) a Apes gl G8E dan 
Chandle ao 800} 2 90 é ale 11 i2'4 Sak 2 May 25) S7 \ 4 : 23s N ay 1 5 AS, Jan. 5 
re eve Motor ea : 100) 200110235 Sale gs 1] 12'4 Sak 24: “+ ay 171 65 + it SS M: Ly 4 on Jan. g 
Ohiic t’t - _no par 14 yO 3B SOD | 83/4 100 on 100 104 100 lav 2O} 412 pt 1 57% Jan col awed Jan. 21 
(inom seumatic Tool 10K 16.800 3 061 af ; i BNI, 95 a M iy Bal LO2 ‘ ” y 28! 36% May z2) 691% Feb. 11 
Ghilde ¢ A. éllow Cab “no sar 2,90 OX cool) 137 - ‘ 16 i S a +} Ma 15} 90 ti 10 100 May Saloni Jan. 5 
Chile Co ------no par| oa 1.700 | 19 «Sale PI1O% S be ile Se May Is} 14 7m 15)| 90 May 15 0243 Jan. 21 
Obino (et eal suoabonde 2 17400 oh S03 a [45° ll iT Me 11100 May 3lit i May 3 1134 May 18 26 — ee: 17 
Cc popper... .- iaicirtet 7.400) Re } So Sale |i os Sule 14 ; . aly it BI) Os rad 26 Tob 11 
Sere Frown... -- 80 par 200) aay onal ais aan | eis eke | 30 0 et Pe eS 14 May 28) 9444 ny Pe) ane Tee 88 
ilies” ctfs new no par 2 +. 100) $4 $00 at 2 20 ai ¥ ule $2 d ile ; 21 + ‘ 14) 49 ot 44 N ay 13) 49 ah 9 
Oluett. Peabody & C€ _no par 329, 500) 1.861.300 |29 4 Sale | 44! Sal 14 "Hy! DOL. M i i] 33 cher % 45% May 19] 66% eb. 8 
Dratteved yody & Co. _.100 a) ch 40). GOK lias Sale || 32 ‘ Sale 1314 Sale bs $ 4 11 20 May 24 +2 Mar. 3} ah Ae ~ 4 
RRP 100 fo ) 700!| (67 Sale || 9% * 100 ol Sal Ol. Mtn 251 44'4 May _ 6 Mar. 3!) avi? Sen 6 
» ee ‘ , : P . ) - ‘ 7ay 7 . 21% ra 
aaa€€ """""" no par 00 2 400) lies 68%4|| 61 , 1g Sale on "7 17] 327. Mas 1) 40) Mar. 39) 63 2 Fé b. 17 
C'oca~ ‘ola Inter se 100 : 100) 185,100 153 107 10S ts oa ot 62 + iy 20) 99 Aion 1 257 Mar. 30 BA “4 —- 4 
Collins & nat_ | 15374 Sale ( 4 0 11 sr iy 17) 63 a alee tS M: : , Jan. 9 
Prof & Aikman rr 300) 100 96% ie Sale 115375 Sale 143 ; + Ly 24112 _— + pe 24); 60% Mar. Es oo Jan. 2 
eres | I j 41120 May | 5)/10; he if J 
Col S00 7 ‘ 100 ay 31155 a2 103% Js F S> Jan. 7 
“Preferre yao oom 190} = 175 00 Sol - ae le |1520 M May 28)/128° Mar 24 161} Feb. 3 
: oa now 75.0009 ge eel ‘ Bina. re ay 2SI15 49 am. E 4 Feb 
Columbia G: eee a eans 1¢ , i 349.500) +e | y ile 2 y <4 152 May 2 pad Jan. 1411 4 
aaa & Elec_no pon <4 ial S00! 36 . 10 45% Sal oT Sale 38 , y ay 27| 35% NI, = 137 Apr. 15 a4 76 + red 24 
cc tacts po 9 > 0 105 — , ys Sale > 4. ay 27/100 ay 28| 3434 May 27 52 May 28 
Oolumblan © wn #000) aS oamilana’” ata, Oe as Rake | te sad i i eek Ae Pt ane sall af Sr eee 
Sameuneen een. --no par 12 | WO) 114 114%} 1] ‘ A 112 Sale 73 aaa 3)112 - May “s 30” Mar “3 100 Mt ph 2s 
7 7 ‘ Sport} - 2 OOD} = pita 4 ile lv 4 t Q 70 a} 3 10 A ee . ay 28 
Seaterrved re dit 13.6 | 165,100 re | 2 2 liv 70% M . OF 4 yr ? 112 j 
gv ; 7 ys <i  R qil2% May 1 SR I ag it hat 
eeeree B : a pita ie 200) 1 conn 47 Sale | po Saale O44 Sale 1143/4 May 20 1112 Mar an 90 Jan at} 
( mi peered milion a LOO 2'000!| ; | 26% 27 29%5 Sale | 29 Sale + | + pt 3165 M -30)115 Jan. 12 
° o) 500] tg ; ef >” 4 - S 4% ‘ : \ ‘Ad FAS 
Preferred rust. .....no par a) 11.550 27 “4 Sale 5 Oe é ) 24 9 ; = 1 0) M oe so 1 Jan. 26) 69% Fe i 
Hs ; .----100 200) 12.900'| 71% S -} 92 G4 e4 Zt vt 2 mes 17) 23!, M 20) 26 May 19) 47 3 eb. 23 
‘ Bis b. preferred - Seta 100 1900) 71% Sale |} = os) WW) a1) ay Ma S| 54 AI ay 17), 23 Apr. 20 on “2 Jan. 6 
B. reial Sotv A _no par 7 400 eto 110034 103% |) 94 ar i 57 55 > 1] o2 OM A oi 25 Apr. 19 ty! Jan. 6 
Beccrcegeracgs2no par] 2.000) 5.150 poet see 4] oo sate ni yi) az May 7] St May 10] a6.5 eb. 2¢ 
(congress Cc Co new. . no par Gn ¢ 1) S34 1501118 125 |! ; Sale ) Sale O M - «4 re Apr. 12) 7 2 + ». 26 
Venley Ti gar___.__mo par » )00 356.500 hi }21 1130 - 162'4 Sale |127 May 7] 90 MI: =6 Gs Mar. 31 104 Jan. 11 
Conso) Fi dy Soy no par : ica 6,100)! 18 Sale |} 15 a 162'4 Sale 127 1; cae 4)162% aot =e = May 7 pls qae. 28 
im - i ay ay oe, a 0% Ji an. 13 
pecmentes Ciger...80 pee] 2 700) G00 ---42 ---5-|| 4274 4 greet Sale | Toid May al it); May 26 20% Jan. 4}162 
rey re 25,700 353.91 ie ig ll $'4) 41'2 Sal ay 13) 17/4 y «' 118% Jan 5234 May 28 
Qonsol Distributors. no pes _ 400 19 300 63 Sale | ates re ile 10!5 May 17| 42 ; . 1y 26) 124 May 13 st * May 2s 
Cousol Test Gas...” “ne par) 51600 188-100] 4 ay t+ | w5 100 5é da Sale | 50 Ne - May 25 40%, May 17} 43% phy a 
Contunentai Or . m0 par! ‘oe 931.100|| 94% S$ 4% ; 013] 93 100 | 99 Mio: i] 58% May 27 ; Mar.18| 1. pr. 24 
Tienainem al ¢ ‘an Toc pref 100| 10,900 101.300 | 94% Sale |] 93 me . Sale a ts fay 221100) M uy 27 45\¢ Apr. 15| 6 Mar. 12 
Gontinental insu -~~-M0 par| 13.5800 az001 en” aon a od Bg 6 a Dd Ma 7 se | Mar. 31|102! Feb. 26 
Contine “ surance 9r cata ) 28 { -< 14 ae Sale * aa = 95 i 26 2% Mar 3 4 eb. 31 
Suen Peed Wale os so 7251 34'R00 ae eee at* see il ais iat i's ca | ante bane antes + eg (|g | Mar ailio4 3 Hap. 25 
New v1 Refg pref. ..-100 ne 353.000 . : 13 j128 re < (oy Sale =o * ye 24122 % ve 3 1M May 10) : ; 7 23 
Coty, Inc........--.noft 25 136 +00 5.505'1123 ale |} LO%% Sale 29!4 Sale 123 Max S| 75 4 May j 117 Mar. 3 126 “4 — 18 
Crex Car osecncscoe® “16 + 645.200 | 42% 125 jj129 132 10% Sale ok Ma, 17|130'4 May 2 70 Mar. 30 i td 28 
Beuc ible _— as ie 190} ‘600 37.300 _ Sale | 36 5 Sal 27 129 ] 9 .] + pe 17 10% Alas = 22. Mar. 31 144 43 Jan. 2 
Prefer ee] of Amer. “100! +. 200 4200 ” 60 51 m9 2 Sale 37 . iy 14]129 M l 974 May 17} 1: 4 Jan. 9 
pee apc 100) 13.200} = 115.605 = on fo ae oot? Sane tal fa May 14/122 (9 an: an a: a 5 
OQuba Cane Sugar-__- no par) 72.100) 7.800) 99 Sale || 68 Sale oe $5 7, Mas 101 51.) May |1 35% Mar. 30 43%, Apr. 25 
ae, par| 12-709 tes) Mee a © os a) ee ee fs May 24) 3315 May 12 ops ae. oe Gost Jan. 4 
Ouban American o« o's 13,500 g Sale 7 al Sal . ay 19) 70 de) Ze r. 9! 2 an. 
e-em Sugar. 0 ‘oboe 370830 1372 oe _ — 016 Sale 44! a eS Mas | Apr. 3 81% os 2 
Ouban Vomin Sugar. _no 100 tess 223,700 = s Sale 11'¢ 42 s 7) % + sy 41 SD. M My 4 96 on an 10032 Jan. 4 
en andthe par| 13 ons 8,.900)) oa Sale || 257, Sale 5S 4 Dan a6) + uy 22| 93, Ma || 3879 Apr. 15| 53 ren: 20 
Oudahy Packing........ 100) 3.300 153.700|| 3! Sale 102 103 2534 Sale 4 s May 22) 41 M y 4) 8 ay 22) 11% eb. 4 
y Packin j 3.700 or 3% Sale i MS 103 «< May al wr ay 1 36) “ ] 4 Jan. 2 
OCushmans S« me") 100 4.71 25.0001) 1744 Sale 17 Sale —_ 103M; 10} 257. May 11 24 May 22) 49% F ° 
7 for S...--- no par! O09 2740011 98 - Sale 19 ey 1% 1! ay «4)10%% May 2 24 Mar. 29) 30) 3¢ eb. 4 
¢ preferred - - - - 1.1K) 64.2 96 Sale 79 Sak 15! 1 "| aeil May 17] 2 ay 21) 97% Jan. — 5IM 4 Jan. 28 
Oo eh ens cenane 100 100 4a 100 #4101 «II on Sale | 84 , 1] 15. May 21] 19 7 2h 1h om esl 4 Feb. 5 
a ] a - 2 ¢ ¢ a: . 
Tacky beg pe ee 103 106 [103 os] Oo OMae Bl 97 {May 4) 7 oy 29! 036) Fon. 6 
Davison C ne Wool Mills. 25) $a 52.760 | 467% Sale_ } 105 106 1106 May 5| 97 May 3 76 Apr. 21) 97 Fe. © 
n Chem v t c--no 4. QUU 22,106 46% Sale || 45 : > May 19/106 \ ay 3)| 77% Mar. 1] 97 Jan. 4 
hn par'\ 61.500! “et 10U) l “% | ad +. Sale 167. 1 ‘ . lay 19 99% Fet 100 Mar 4 
02,119 4) M% Sale 371 bg — a , nia) 11 1" M 1 32 Feb 16/106 aan? 19 
343i % Sale on, 3 mo * ay 2S ‘ ° } 
S734 Sale er et . May 1 42 Apr. 15) 51 ¢ ton. 36 
May 10 35 May 28 27 Ag der, PY 1 Jan : 
)| 46% Feb. 17 
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STOCKS ls. ALES TO JUNE 1. Prt Raid | PRICES IN 4AY. | RANGE SINCE JAN.1 
|} ——_—__ —_—____—_—_- rice abou ae 
| 
STOCK EXCHANGE Ri Since Jan. 2 | | : 
&. E = | fay Jan. }. 1925. May 1. May 28 Lonwest. | Highest Lowest. Highest. 
— ———$<$<— | —__—____- —_——_ = —E | eee aue —— — ee er err 
Par| Shares | Shares Bid Ask.|| Bid Ask.| Bid Ask| Sale Prices. | Sale Prices || Sale Prices | Sale Prices 
DeBeers Cons Mines_no par és pres 27% 29 27% 29%! 29% 29%| | - || 27% Apr. 20) 2! Jan. 8 
Bowe Sopra 72 fas) ~~ 30] Hamas 8 (aaah oa ute Sate ign tag 25 1 a Bo NOH Re Zila aa 
detre 7 YY : se 7,200 1600 35% Sale 29 3 321% Sale F 2s | ay 4))32% May 27||1256% ar.« . 
Detrolt Edison. - A_no rise 4.500) 244,545 90) 24 Sale 37 49 | 36 38 | 35 * May 10| 38% May 27]|| 33% Ms 15/104 % Feb. 10 
Dodge Bros, Class A _no par); 368.500) 2 322,200 45% Sale 28% Sale 24% Sale | 214% May 17| 29. May 1]| 21 4 May 17) 47% Jan. 7 
Pref temp certifs...no par| 26,900) 172,800)| 87 Sale B21, Sale &27% Sale | 7914 May 17) 827% May 28)| 7914 May 17) R84 Jan. 28 
Wome Mines Ltd. _-. no par| 12,300} 185,500]| 16% Sale || 13. Sale | 14% Sale 12% May 3| 14% May 27|| 12% pac 30; 20. Mar. 13 
Douglas Pectin _..no par 900) 20),600)| 1934 20° 1 19%4 20 19% Sale | 19% May 24| 20 May 6) 19) ar. 30) 25% Jan. 30 
Duquesne Light Ist pref- 100) 3,100 14.400||112% 113%11114% Sale [114% Sale [113° May 22)115% May 3}/111% Mar. 3)116% Apr. 27 
Durham Hosiery 1,200) 4,600 >. a 5% 11%| & 1lOy% . May 4] 11 May 14} ad May 4) 19 Feb. 3 
Preferred - -- - - - - 12222100 400} 1,700)| 61 80 58% 61 | s | 57 May 24! 5814 May 6)| 57 May 24) 6/ Feb. 9 
| } | 
Eastman Kodak_---- no par| raters 99, SOOU1II 116 109% Sale (199% Sale |109 May 71130% May 25||106% Mar. i 12% oe 2 
Preferred 100) HOD0}110 16 114 112% 115 Apr. 27}|116 Jan. 26 
Eaton Axie & Spring no par| 21,4300 287 ,300}| 29% Sale | 26 Sale | 26 Sale | 23% May 19] 26% May 7|| 23% May 19) 32%% Feb. 13 
© I du Pont de Seas & ©0100 61,400; 510 ,600}}232 Sale 216'4 Sale 216 Sale (205 Ma 10 217 May 311193% Mar. 29/238 Jan 4 
6% cumu! pref - 100) 5,500 36,.500)/101 % § Sale }}102 4 Sale |102% 105 101% May 26,103 May 1//100% a. 24/104 44 Jan. 18 
—— “nema Bros. --;25 } +i 71 Hu i nae, Sis deed 4s. Sale | 12 12 3 , he ay 20); 133% Ly pe 1}) 12 . ar. 30] 63 6 ng ; 
*referred _ - 0} i) . See 49i% 92 | 91% 92 | 92 ay 7) 92 Via 7|} 92 Apr. 2 a Apr. 
Electric Aute-Lite__.no par| l 700) 53,40 W| (iate Ones 64 66 | 63 Sal 62 May 20| 65 Ma 6|| 61% Mar. 31| &2 Feb. ] 
Electric Boat._...___no par) 5100} 92 ,600)| ta 4%6=~C~SS $ Sale 4144 May 27| 4% May 8|| 4 Mar. 23! 8% Feb. 1 
Klec Pow & Lt pf 40% pd wi 2 500 16 600//106% Sale 101% 102%4,100 ale 99\%4 May 20,101% May 14]| 99% Mar. 30)1J5 Feb. J] 
Oertificates_.._______. 51,200} 1,000,900) 32% Sale 19% Sale | 1714 Sale 15% May 19) 1914 May 1)|| 15% May 19] 3434 Feb. 10 
Full paid wi z 200 1,100) = 100 106 j100 105 103 May 3/105 May 14)/103 Apr. 17|110% Feb. 26 
Preferred certific ates__- | 4.300 50,5001] 92% Sale 93% Sale 93 43%) 92 May 6! 931% May 1]|| 8914 Mar. 24] 97% Feb. }) 
Elec Refrigeration ____no par 47.700) 61,000 a 66% Sale | 67 Sale 621% May 19| 6714 May 28|| 62% May 19) 674% Apr. 30 
miec Storage Gattery no par 7,200 135,600)| 74% Sale 77% 738%) 77 Sale 75% May 4| 77% May 6/)| 71% Mar. 3 79% Mar. 12 
Elk Horn Coal Corp_-_-_---! 50 rie 1 a “ 2 9 Sale _ : i) YY ay m! 9% May 14); 9 : 25) 12% y Span . 
Preferred _ 50 OO} I00 ay i ree . 24%] 24% May 19} 24% May 19]/ 21 Mar.23| 25 Apr 
&merson-Brantingham - - 100 900) 15,000]) 3 3% 1% Sale 1% Sale 1 May 20| 1%May 1]) 1 May 20 Feb. 1 
Preferred _ NE, 1 000) 16,700]) 224% 244i} 11% 13 ale 5 May 20; 10 May 14|| 5 May 20) 24% Jan. 29 
Endicott-Jehnson _____- 50 4,900) 63,300]) 6514 Sale 674 6% 67 65 65% May 6)! 671% May 25 6514 Mar. 31] 72% Feb. 8 
Preferred 1m) 1,100) £,500))112% 117 116% 117% 116 17%j|117 May 22:117% May 8&)'14 Jan 71118 Feb. 2 
Equitable Office Bidg pf- 100 900) 1 200 et 109 101 | 99% 100 100 ye 2Z7)101% Me 14||100 ap. 27)101% ane ae 
Eureka Vacuum (lean.no par 4.400) 38.1001} 52% Sale 47 48 | 47 Sale 3 May 19) 48 May 28|| 43 ay 19) 53% Jan. 
Exchange Buffet Corp.no ved 1.000) 2.900]| 164% Sale |] 15% 17 | 15 16 514 May 27| 15% May 12|| 15% May 27| 17 Apr. 22 
cab (The) Coa = _..]00 7,500] 4 200)| 3344 Sale 29% Sale | 29 Sale 28% May 3, 29%, May 4|| 27% Mar. 31 34, jan. 14 
airbanks Co (The).____. 2h 800 2% 34% 2 2%! 2 | 2 Apr. 16| 3% Feb. 25 
Fairbanks Morse__...no par 4.400 109 100)| 51% Sale || 48% Sale | 50% Sale 47\% May 10) 50 May 28 || 46 Mar. 29) 59% Feb. 10 
PRGRITOE . cacucecece 100 100) 1, 600)|10744 108441130 115 j11) 115 111% May 611114 May 6//10814 Jan. 6)315 Feb. 9 
Fam Players-Lasky__no per 188,000! 1,177,300),108 Sale }2] Sale |123% Sale |116% May 4125 May 25/103M% Jan. 13)126% Mar. 12 
Preferred - 100 5,600 21,600))116 117 118 1194/1211 Sale |11s ; May 4123 May 8/115 Mar.31|124 Mar. 11 
Fede ra Light & Trac new 15 5,100 251,700 Re 4 oy 41 Sale | 40% Sale 29. May 10, 31 May 9 | 28 Mar. 31| 393 — 3 
Preferred _ - ae ”) ROD y2 05 BH $7 854 OMG i| 8&7 Feb. 11) 59 an. 4 
Federal Min & Smelt____ 100 1.600) 24 600} 96 Sale 68% 75 50 Sale 41 May 55| 70 May 4 41 May 22,)111% Jan. 5 
Preferred _ s 100 2,100 77.5 vO} 99% Sale || 75 77 70 Sale 70 May 26) 75 May 3)) 61 Mar. 3/105 Jan 6 
Fidelity Phenix Fire Ins__ 25) 15 00} 13,2001/176 Sale 163 167 184 190 164 May 4,185 May 27!|160 Apr. 15)200%4 Jan. 23 
fth Avenue Bus no par, 25 14 4254) 14% Sale |] 15 19%} 19 ale 18144 May 27] 19% May 27|) 14% Jan 2; 21% Feb. 9 
First Nat Pict, Ist pref__100) 700) 5 5OOWLO2 105 99 Sale | 96% 95 96 May 18| 99 May 1] 96 May 18,)0; Feb. 13 
First Nationa! Stores . | 5,000 11,100)| 39% Sale 33 Sale 44 ale 3] May 6] 34 May 28)/| 30 Mar. 30) 49% Feb. 5 
Fisher Body Cerp. New. .25 57,400 395, 900]| G8 % Sale | 87 Sale S2 Sal 783\4 May 15] &8&% May 1}} 784% May 15/105% Jan. 4 
Fisk Rubber no par 66,100 741.2001] 234% Sale |] 17% Sale 15% Sale 144% May 20) 174% May 1!) 144% May 20) 26% Jan. 14 
First pref stamped ____ 100) 4,990) 34 SW] ‘ |] S14 Sale 754 Sale 78 May 26) 81% May 1!) 76% Apr. 19) 84% Mar. 16 
Ist pref conv ctfs 100} rely | -_ . 1} 95% 100 et? 9514 May 25| 964% May 4)| 95 Apr. 22)107 Mar. 1 
Fleischmann ('o, new 129 200) 1,931 ,500)| 55% Sale || 41% Sale | 46% Sale 3914 May 10! 477% May 28'| 32% Mar. 29) 56% Feb. 1 
poeedeties Ce.._.._no par 37,500 785.000 i! Ss Sale ||100 101 | 94% Sale &5 May 19/100 May 3)| 85 May 19/179% Jan. 25 
Fox Film “A” 9,009 229 400)| 834% Sale || 64% Sale 64% Sale 621% May 17| 65% May 5'| 55% Mar. 31! 85 Jan. 2 
Franklin Simon pref. . ~ 100) 200 5OO} 106 1094411106 = 1084%/106 = 108%4)106 May 20)106% May 4/106 Jan. 19|10934 Mar. 29 
Freeport Texas Co _no par| 331,400 1,629, 900]| 20% Sale 31% Sale 3314 Sale 29 May 3| 34% May 27) 19% Jan. 13| 34% May 27 
| 
Gabriel Snubber A___no par § SOD 178 S00) | 39% Sale 341% Sale | 34% Sale 32 May 10] 34144 May 26!| 29 Mar. 25] 42 Feb. 11 
Gardner Motor... no put 1,900 35,000)| 934 Sale 7 744| 6% 4 6% May 10) 7 May 5 64 Apr. 3| 94 Jan. 4 
Gen Amer Tank Car--__. 100 5,409 129,200)| 55% Sale 46% 464] 46 Sale 44 May 4! 46 May 27\|/| 39 ar. 29) 55% Jan. 2 
7% preferred... ....-.-. 100 100 2. §00)}101 102%))/102 104 102 103 102% May 6/102\% May 6))100% 19)104 Jan. 15 
Genera! Asphalt_-__-_ =40 124,700) 1.276,800}| 67% Sale 64% Sale | 67 = Sale 6054 May 4| 67%4 May 28)| 50 Apr. 31 73 Jan. 11 
Preferred — . _ - _ 100) 4,300 19, 800}/1054 10834)/103 107 |107% Sale 1102) May 15|10714 May 28|] 94% Mar. 31/133%% Jan. 11 
oy Cow lac, mew winopar &.500 ood Fe "© $53 0% rr ines try 49% May : 52% May 26|| 46 Mar. 29 Bits, re: Ht 
referred _ .. _- _. 100 200)) 106 4°*4ii111% 5) OF % 5% oa sows W109 Jan 15144 Feb. 18 
Debenture pref (7% )-_100 109) 2,500)112 116 [1112 113%j113% LIT )112 May 4/113'4 May 26)109% Apr. 12/118% Feb. 10 
— Electric _100 182.300 1.795 ,0901/326% Sale 11323 Sale |320'% Sale 1305 May 19/323 May 1//285 Apr. 15|386!4 Feb. 19 
ew 34.700 34.700 si) Sule 79% May 27] s0% M 27\| 794% May 27] 80% May 27 
Special ‘when issued. ___10 12,800 118 ae 11% Sale 11% 11%] 11% Sale 1144 May $| 11% May 21 11 lan 4] 11% Mar. 22 
Gen Gas Dei A_. no par 1.000 99.900 587% Sale 36 38% 39} Sale 35% May 8] 38’4 May 27)|| 34 Mar. 30] 5Y Jan. 2 
Preferred A “33 _..no par 1, 600)/110 11) 105 107 | 105 Ye 107 gee fs 105% Apr. S)i10'¢ Jan. 15 
Sale see ‘ a} no par 20 : 8001] 99 99 4 95% + te 45, % 95 aay 1) 95 M4 Bey 10 95 : ay 11) os” _— 3 
referr )....no par Ob) SUGileseen sagan i} 92 : 93% Sale 93% May 27| 93% May 27)| 92 r. 27) 96 an. 
sen Motors Cerp new no oo 1,160,800) 6,.144,600})118 Sale {113234 Sale |123% Sale |120°, May 26)133%% May 1(/113 4 ar. 391135 "4 Apr. 29 
Preferred . - ; 100) 590 1.000]) 99 100 || 98% -- 110314 Sale |1034% May 28/103'!4 May 28)) 99 Feb. 13|103% ve y 28 
% debeature stock... 100 300 1.700) 99 100 || G84 1103 4% . 99 May 6/1014 May 26)| 98% Apr. 13/1014 May 26 
Pre’erred 7% new. ___100: 7.000 SE ADO ILL5 4 Sale 114. Sale j11914 Sale [114 May 1/120) May 28)|114)4 Jan. 29/120. May 2 
Gen Outdeor Ady A__no par 3,300 54,8001| 53% Sale 537% Sale 53 53%] 51% May 17| 53% May 11} 51 Mar. 30) 55% Feb. 4 
Trust certificates ___no ver & O00 123,459)| 3134 Sale |] 29% 29%) 29% Sale 28\%4 May 10) 297% May 19 | 26% Mar. 30) 33 Jan. 6 
Geneta! Petroleum 171,400] 2,048,600]| 59° Sale || 60 Sale 65 Sale 5854 May 3] 65% May 28|| 4944 Mar. 2| 65% May 28 
Cqperat Ry Signal Pref “{00| 700 |103 105% || 103 103% |103 103 4 . “on) 103 Apr. 14/i\04 Jan. i8 
Ne 3 : _no par\ 19 500 254 ZOO} 78% Sale 72 Sale | 147% Sale 68% May 8 7514 May 2 60% Mar. 31 8474 Jan. 7 
General Refractories. _no par 700 7.700), 49, 51} 423% 46 ; 43 Sale 36 May 27| 43144 May 6] 36 May 27; 49 Jan. 4 
Gimbel Brothers... --no par 6,700 168 8001] 77% Sale 51 Sale 51 Sale 174 May 19) 53 May 1|| 45% . 30) 78% Jan. 4 
PRGMETOR . oaccc-<-- 100 900 5, 530)) 108 112 |j}103 107 105% 107 105% May 27|107 May 15/|103% SP - 13111% Jan. If 
Glidden & Co_......_no par 9,400 Kiteapste 23%4 Saie || 19% Sale 19%, Sale 18% May is) 19% May 12 Ss ar. 30) 25% Jan. 7 
Gold Dust certifs____no per! 11.698 282. 400'| 47% Sale 44 Sale 421% Sale 41% May 20) 44 May 1)! 411% Mar. 31] 5674 Feb. 4 
Goodrich (B F)..... no par 54,400 166.900} 63 Sale || 53% Sale 47% Sale | 4514 May 20] 534% May 1)| 4544 May 20) 70% Feb. 3 
Preferred ........ 100 1,000) 6,010) 97 974 || 98 9914! 96 98'4| 98 May 17) 99% May 8] Yo', Jan. 22)100 Feb. 9 
Goodyear Tire pr pf wi. 100) ROW) 6.050)1105%4 1064%1107% Sale [107% Sale {107144 May 5|108 May 26)/105% Jan 22/108 Mar. 9 
Preferred 100) 4.100 12 600 )104% Sale 1014, 102 101 Sale | 9814 May 21/101 May 5|| 98% Mar. 4)109%% Feb. 4 
Gotham Silk ‘Hosiery - no par\ 85.000 145,100}| 3944 Sale 35 s6 44 Sale | 34 May 12! 444% May 28) 344 Mar. 30| 4444 May 28 
Preferred pers 100; § 800 20,600)|102% Sale 9814 9914)103% 104%) 95 May 8105 May 18}! 98 Apr. 6/105 May 1s 
Gould ¢ ‘oupler a 1,400 22,900|| 20% Sale 15 184) 17 174%] 17 May 8 18% May 4) 16% Apr a1 213 24 
Granby Cons M 8 & P- - 100) 7.100 119.090)| 20% Sale 19% Sale 19% Sale 18 May 17| 20', May 3]| 16% ar. 31] 23% Feb. 5 
Great Western Sugar. 25 3,200 134,600) 954% Sale 95% Sale 95% Sale 92 May 4! 95% May 28!| 89 Apr. 14)106% Feb. 2 
Great Western Sugar pre f100 500 2.700113 % 1 18 110 116 113 Sale j111 May 11/113 May 28 feet Mar. 30)116 Jan. 14 
qrecae © ananea © “Saag 100 3,400 25,300)) 12 13 10% Sale 1114 Sale 10 May 6) 11% May 25 | 1% Apr. 15) 14% Feb. 10 
— Sugar. __no iro 2,400 455,600 on Ms 6% 7 6% Sale 644 May 8) 6% May 3 of s + 5 | 44 h 7 ] 
DEE «2004 cen ad 49}| SO 85 ss | -|| 90 Mar. S| 9 Mar. & 
Gulf States Steel__- ____ 100 20,800 137,800) 92% Sale || 68 ale 71% Sale 62 May 15| 7214 May 28)| 62 May 15] “3% Jau 4 
act ey sos == 1 609 1.000 gt ss >t te , 105 109 4/108 44 a 21,1094 aa 1} 105! 4 gon. 2710914 a 11 
ina Ist preferre: osshee 200 1.3001) 4 61%4]) 42 0 43 is 48 May 12] 4914 May 6) 4 ay 12) 57 ‘eb. 26 
Wartman ¢ corporation... 100 7.400 76.100}] 34 Sale 27% Sale 26% Sale 26 May 26| 27 4 May 14)| 26. Mar. 31] $5 dan. 6 
Haves Wheel_..__. no par 9,900 191. 800)| 45% Sale 34% Sale 32 Sale 30% May 18] 34144 May 1 | 30% May 18) 46 Jan. 14 
Preferred _ - 100 100) 100 105% Sale |105)% May 25)107 May 20}| 105 . May 281107 May 20 
8 | aa 100 7.8001) 68 70%) 69 71 71 7114) 70% May 11} 71 May 19|| 68 War. 29) 74% Feb. 11 
Preferred - 100 1Oo 200 1115% 116 115% 116 115 May 5j1i5 ay Sills Viay  Sj1 Feb. 2 
Boe (®) A, * Class Ano per : 390 15.100) oo nrg | 25'\4 26%] 18 Sale 17% pe 27; 25% NE ay 4 | 7% May 27) 35 ne 9s 
ake ning. 600 3.600 ; Sale 53! 5414] 5214 Sale 5214 May 28} 54 ay 14/| 4744 Jan 4; 62 Feb. 23 
Household Products no par 2.900 55 600) 16% Sale 42\% 434) 41 Sale 40 May 17} 121, May 3)| 40 Mar 3) 18344 Jan » 
Houston Oil of Texas 00 7.700 69,600), 71. 73 58 59 62 Sale 57 May 15| 62% May 25|| 50% Mar.351) 71) Jan. 5 
Howe Sound ..___ ~~ .ne par 15,100 191,100|| 2776 Sale 32 =Sale 33% Sale 30% May 5| 33% May 24)| 27 Jan 8| 35% Mar. 10 
Hudson Motor © ar_. no par) 1.541.500) 4.846. 8901/113 Sale 68% Sale | 64% Sale 55% May 17] 69% May 3}| 554% May 17/123%4 Jan. 4 
Hupp Motor Car C orp at 44,200 380.700)| 275% Sal e 207% Sale 19% Sale 185% May 17| 21 May 6i)/ 17 Mar 2) 28% Jan. 4 
Indep Oil & Gas_---- no par 73,100 579,700]| 32% Sale 25% Sale | 25% Sale | 23% May 10) 2614 May 26]| 19% Mar. 30) 34 Jan. 2 
(odian Motocycle__._no par 2.300 35,000]! IR’ 20 2014 Sale | 20 20%! 19 May 13] 21% May 25)) 18 Jan. 6| 24% Feb. 4 
tndian Refining........- 10 7.800 116,400} 12% 1234]| 11% Sale 10 Sale 9%% May 15] 11% May || 9 Mar. 31/ 13% Feb. 11 
Certificates ......... .10 1,700 29, 5001) 12 Sale 9% 10% 9 Sale Rig May 21) 9 May 14 s ot a 13] 12% Feb. 13 
Preferred . _-~2ceee I 1.000 1.600104 107 85 101 90 91%1| 90 May 141 90 May 14|| 90 May 14/104 Jan. 7 
is arrest Rar |’ New ....100 TOO 16.400)| 99 105 901% 9214] 89 91‘4| 90 May $| 9114 May 21 80% Mar. 31/104 Jan 5 
Preferre« =< 100 2 102 103 1103 103146 May 31103’. May 3 jive Feb. 24'103's May 3 
Mutat Stecs..-.--- mw yu 9,290 64,.000|| 43. Sale 371% Sale | 384 Sale 3414 May 11| 3814 May 28) 344% May 11! 43% Jan. 7 
Preferred - . - - - - =e 460) 200 3,400)\112 113 |}1097%5 1107.)110 = 1107%)109°, May 25/1103 May 22)|108% Mar.16115 Feb. 9 
Inspiration Cons Copper 20 8.300 vi non} 25% Sale 23. Sale | 22 22%%| 215% May 19) 24 May 3)| 20% Mar. 30; 26% Feb. 10 
Lntercoutin | Rubber_no par| 19.999) 2 On az : 15% Sale 1514 Sale 1314 May 10! 1514 May os | 1334 May 10 21% Feb. 11 
° iuternat Agricultural.no par 2.4m 14 3. Sale 16'3 17 16% 17%) 15 May 10} 17 May 27|| 15 May 10, 26% Jan. 22 
Prior preferred - -- ---- 100 3,200 19.300)) 75 85 8544 Sale | 84 = Sale 81% May 25) 8514 May 1 | 81% May 25 95 Jan. 27 
Int Business Machines no par 18,800 131.099)} 17 4 Sale 43% Sale 45% Sale 42. May 18| 46% May 26,\d38% Mar.30d47_ Mar. 2 
Internat Cement___..no pa 29,700) 108.5 590,, 677. Sale |] 60 61 57 = Sale 50% May 17} 59% May 3)| 50% May 17| 71% Jan. 27 
Preferred. - 700 = * 200)100 104 103 84 104 |103'% 104 |103% May 14'103% May 27||102 Mar.17106 Jan. 26 
inter Combus Eng...no 440,100] 2,329.100)| 62% Saie } 4514 Sale | 5139 Sale | 41% May 3) 52% May 27 33% Mar.30 64% Jan. 5 
internat Harvester - - - -- an 12,900) 460,200)|129% Sale ‘111744 Sale [116% Sale |113% May 2011754 May 1 /|112% Mar. 29 13434 Feb. 10 
*referred...-.-------100! 3,300) 13,9001)118 119% 121 _Sale {121% 12134\119 May 13 121% May 261118 Jan. 5122% Apr. 9 
d@ New steck issued en basis of 3 shares of new for each share of old stock. 
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. Price about 
&. ¥. STOCK EXCHANGE In Since Jan. 2 
May. Jan. 1. 1925 
Par| Shares Shares. Bi Ask. 
Internat Match pref__--- 35 13,700 128, 140}| 57 % Sale 
iutvernat Mere Marine-_-..1U0U0 3,700 84,200), 1U% Sale 
a 100 57,800 791, 600) 41% Sale 
(International Nickel_---- 25 117,300 998,¢ 45% Sale 
Preferred ____ ar 300 soe? 6  ygigewt 
Internationa! Paper-.---100) 38,500 21,10))| 62% Sale 
Preferred (6) ____...- 00 eri 400) &6 89 
oe 1 oor 3,100 13,909)}| 98% Sale 
| Eee 100 600)! eapeae. 
Interustional Shoe__.no par 2,400 fe li7U% Sale 
tat Tel & Tel.......-.- 100 54,900 334,500||121 Sale 
{ntertype Corp... _-- no par 1,400 12, | 26 284% 
Jewel Tea Inc______._-- 100 1,900 105,800}| 24 25 
, ,,. eee 00 100 2,800)/}116 120 
Jones Bros Tea Inc___-- 100 4,500 43, \| 15% Sale 
Jones & Laugh Steel pref_ 100 300 - 113% 113% 
Jordan Motor Car____no par 92,100} 1,022, 453% Sale 
Kansas City Lt Ist pt. no par 700 5,900)| 107 ie 109 
Kansas & Gulf...._.---- 10 1,300 12,800) \] %& Sale 
Sayeer ser (J) & Co new_no par 5,800 103,900}| 39% 41 
irst preferred new_no par 400 2,200,)101% 104 
Kelly-Springfield TC. 0+ oe 12,900 205, Is Sale 
Preferred 6%... .-.-..-- ; a. 68% 72 
Preferred 8%. ....-- 100 800 6.000 69% 75 
Kelsey Wheel Ine eeu eee 100 7,700 40,: 116 119 
ol ee 100 ed aa <ahseee 
Kennecott Copper_..no par 18,300 639.2 55 =Sale 
Keystone Tire & Rub_no par 6,690 58.7 2 Sale 
Kinney (G R)___----no par ‘ 11, 2 87} 
Preferred ‘ nate 100 a 98% 102% 
Kresge (S S) Co new ___.10 94,90) 1,074.31 Li aca ah dies tea 
oe 100 - See 
Kresge Dept Stores___no par 3,909 62. 28% Sale 
PROtOROG . .~s<ccccece 400 a 90 97 
ae a as asic Wines Bek 5 100 l 25 29% 
eR cctacuawas 100 ous lies si aranion 
Laclede Gas (St Louis)__100 200 13.: 157 =—:16@ 
Lago Oil & Transport no par 245,700 245.7 
Lambert Co ctfs______mo par 30.200 33,: Sh hhak 
Lee Rubber & ‘Tire___no pai 7,300 60 13 Sale 
Lehn & Fink_._----- no par 5,200 87, 40% Sale 
Life Savers___.....-.- ne par 4,700 tl) 
Lima Loco Works_-_--_no 4.590 51. 69% 69% 
- & Myers Teb pf- 00 600} 5, 123 125 
a NS PAE DS Ae = 4,600! 36 87 90 
|) = apaaepaae 25 8,500) 143 S7 87 3% 
Loews Incorporated._no par 43,700 $45 38144 Sale 
Loft Incorporated_...no par 7,900 251 7% 7% 
Long Bell Lumber A nwo par 2,400 Sha 49 Sale 
oose- Wiles Bis tr ctfs___100 1,300 20,2 139% Sale 
First preferred___. .._.100 200 l, 112 15 
34 proferred. ......<- 100 300 2 137 143% 
Lorillard (P) pref....-.-.- 100 100 3, 113 116 
|, ER a em 25 15,600 338,¢ 35% Sale 
Louisiana Oil no par 52,900 236.5 19% Sale 
Louisv Gas & El A ctfs no par 6,500 89, 23 «Sale 
Ludlum Steel. _._....no par 5,800 194, 53% 54% 
McCrory Stores____._no par ‘ a a me TE: 
McCrory Stores, cl B.ne par 1,300 54, 116% 117 
a fo 900 I,$ 108 110 
McIntyre Por Mines__..__5 400 53,2 22% Sale 
Mackay Companies. --- 100 700 4,: 136 0©=—«138 
Preverrea .. . . .<cecccs 100 5D} 3,7 71% 74 
Mack Truck Inc____- no var 344,950) 1,338,2 153% Sale 
>" SaaeeeEs | 2,2 ; ins 
REESE a 190) . 
lst preferred ._.....-.- 100 500} S, 109% 110% 
eae preferred _..-.-- 100 500 4,: 104% Sale 
GE Re no par 4,500} 97, 103. 105 
Preferred - nedunemen 1 100 ® 116% 119% 
Magma Co per i aa ne par 7,300 91.6 42% Sale 
Mallinson(H R)& Oe.ne par 5,200) 54.4 25% Sale 
PRE... wccccdéwws 100 100 “es 
Manati Suge SS gO 14. 38 43 
PRhs« swsectuni 100 100 l 70 RO 
Manhattan FE! Supp. _ne ef 32,000 394, 56% 57 
Manhattan Shirt._....-- 25 2,400 31, 32% Sale 
. =e 100 . | ca 
Manila Electric Cerp_no par 1,800) 7. 32 36 
iignts....- 1Q0} 
Maraca bo Oil Expl_..no par 8,409 143 26% Sale 
Marland Oil__.__._-. no par) 338,900) 1,901 || 59% Sale 
Marlin-R: ckwell ____- no par 3,400 38,900|| 27% 28 
Martin Parry Corp_..no pa 3,200 24,2 19% Sale 
Mathieson Alkali Winae be bar 18,300) 127.5 105% Sale 
May Dept Stores__.-.-.- 10,490} 162. 137% Sale 
NT hi witcitr alias soesenines se 100 200 2, 123. 124 
Maytag ©e_________. 8,800 69,6 22 = Sale 
Metro-Golawyn Pic aout. or 4,100 19.7 22 22% 
Mexican Seab'd Oil__.no on 24,600 153,300}; 11% Sale 
Miami Copper__________-! 8,800) 128.: 12% Sale 
Mid-Cont’ PPetroie: ‘m.no oar 92,300 574. 37 =—s Sale 
 _ _ ea 7900 3, 94 94% 
Middle States Oil__...._- 10) 14,200) 198,° 1% Sale 
Certificates ..........- 2,600 ae i adnint) dkewa 
Midiand Steel Prod Lee i00 2.700 24, 128 Sale 
Miller Rubber ctfs_--_ne par} 4,000 32, i ial 
Montana Power_______. 100) 11,990 216,7 80% Sale 
..._, =e xpepeees 100 100 1.5 112 7 
Montgomery Ward & Co_10 238,500) 1,47¥,9% 80% Sale 
Moon Motor Car____. no par 66,700 277 .000)| 35% Sale 
Mother Lode Coali_..no par 12,000 4 7% Sale 
Motion Picture C orp _no par 9,400 114,6 20% Sale 
Moto-Meter Class A______. 19,600 $75 134% Sale 
Motor Wheel tem ctfs.ne par 13,890) 146 | 30% Sale 
Mullins Body~....--.- no par 12,200 39 17 Sale 
Preferred __-_--- as 2,600)) 87 KOK 
Munsingwear_______- no par 500) 10.000|| 38 Sale 
Murray Body ctfs .. no par 6.7% 221,900}| 11% Sale 
Nash Motors Co_..._-_nopar| 642,700) 1,594 1}4164% Sale 
National Acme ape. -10 2,500 27.000}| 12% Sale 
National Kiscuit ___. 25 85,000 620,500!) 78 Sale 
Preferred ___. - 100 790 4,.000'/125% -- 
Nat Cash Regis A wi. nopar 71,000 90 lianas eeeee 
Nat! Cloak & Suit.....- 100 3.700 76.000) 53% Sale 
UN ne 100 300) ¢ | &Y ant 
Nat Dairy tem ctf_._.no par 34,200 545, | 80 Sale 
National Dept Stores_no par 4,000 52 42 Sale 
Preferred 100 200 3. 97 OS 
Nat Distill Prod v t c_no par 16,100 S41 31% Sale 
Preferred _____- _.no par 1.800 14,: 73. = Sale 
Nat Enamel & Stamp-__-.100 4.200 25, 39% Sale 
Pree 100 600 2,.600)) 88 ane 
National Lead.......-.- 100 62009 75 1167 Sale 
Preferred S a 100) 600 5 250/1116% Sale 
Nat Power & Lt ctfs__ne oer 65,400 639.7 Se 
vational Supply --.---- -- -! 2,200 53.000] 55%  57- 
.. > = se ion} 300 BOO} 106 110% 
National Tea Co_-_--.no on 1,200) 18,900||232 238 
Nevada Consol Copper... ..5 6,900 73, 13. Sale 
N Y Air Brake. ....- no par 3,300 112,2 361% Sale 
Cee Ba ssiess ---0 par 2,300 24.900 56 \% Sale 
New York Canners...% par 19,400 506.5 79% Sale 
Preserves ...ccoscod par 200 = anied 
lst erred.....-..- 100 100}}112% 116 
Wew York Dock.......-1 a 200) 49, 36 37 
Preferred ____. mathe 1 390) 4.700 73 78 
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Lowest. Highest. 
Sale Prices Sale Prices 
5314 Mar. 3 $6 % Feb. 23 

by pr. 30) 12% Feb. 17 
2 ar. 30 4638 Feb. 16 
32% Mar. 30 46 +4 Jan. § 

101% Jan. 29)1044% Apr. 21 
44% Apr. 18) 63% Jan. 9 
85 Jan. 14) 86 Jan. 6 
S9 May 7] Boe Jan. 2 
45% May 3) 46% Apr. 30 
135 May 6175 Jan. 11 
111 Mar. 3/133 Jan. 25 
2114 Apr. 6) 29 Jan. 7 
95 Jan. 4! 36% Feb. 10 
115% Jan. 29|125 Feb. 9 
11 May 24! 19% Feb. 5 
114 Jan. &1)7 Feb. 24 
24, May 17] 66 Feb. 19 
107% Mar. 29,111 Apr. 3 
4 Mar. 4 44 Jan. 3 
3314 May 20) 47% Jan. 14 
100 May 26)105 Jan. 15 
1214 May 19) 21% Feb. 6 
6414 Apr. 29| 73% Feb. 5 
51 May 20) 74% Feb. 5 
86 May 121126 Feb. 4 
113. Jan. 15)/118 Feb. 8 
49% Mar. 30) 58% Feb. 10 

lg May 21 2% Jan. 2 
61 Mar. 30) 82% Jan. 7 
937 Mar. 19) 99% Jan. 25 
42% Mar.30) 82 Jan. 29 

113. Feb. 18/114% keb. 26 
15% Mar. 25 33 44 Jan. 14 
70% Mar. 26) 93% Feb. 1 
29% Jan. 21} 35 Feb. 19 
100 Jan. 26)10) Feb. 18 
146 Mar.29,168 Jan. 14 
19% May 14) 2: May 28 
3946 May 7] 44 May 28 
8% Mar.29| 14. Jan. 4 
30% Mar. 30) 41% Jan. 2 
17% May 4] 21% Feb. 4 
53% Mar. 31] 69% Jan. 4 
119% Jan. 18)129%q¢ May 5 
7214 Mar. 31 917, Jan. 25 
71 Mar. 24/] 94 Feb. 1 
344% Mar. 2} 41 Mar. 16 
7 Jan. 28) 11% Feb. 10 
45% May 3} 50% Feb. 3 
88 Mar. 30)140% Jan 4 
112. Jan. 19)116% Feb. 17 
120% Mar. 3@)143\ Jan. 6 
1111% Apr. 5/117 Apr. 23 
35% Jan 2| 42% Feb. 3 
12 Mar. 3! 19% Jan. 4 
29%% Mar. 31] 26% Feb. 10 
30% Mar. 36) 58% Feb. 4 
80 Mar. 25/117 Feb. 19 
72 Mar. 30/121 Jan. 11 
105 Apr. 1110 Feb. 18 
2254 Jum. 2| 30 Feb. 15 
130 May 18|138 Feb. 9 
68 Mar. 19} 73% Feb. 9 
103% Mar 3@|159 Jan. 4 
101 4 Apr. 12/124 Mar. 1 
102 Apr. 14,104 May 10 
109% Jan 4;112 Mar. 4 
104 Apr. 17|1@7 Mar. 13 
864% Mar. 29,166 Feb. 10 
ll Mar. 1|118%% Jan. 14 
3 Apr. 19) 44% Feb. 10 
15% May 19) 28% Jan. 5 
73 May 14 784% Mar. 8 
27 ~=Ape. 14) 50% Jan. 28 
70 May 22) 82 Feb. J 
56 =Jam 4| 76% Feb. 11 
2214 May 241 32% Jan 4 
116% Mar. 16/116 Mar 16 
27% Mar. 20) 39'4 May 17 
; May 28 % May 28 
20% Mar. 4| 2 Feb. 2 
49% Mar. 20) 604% Jan. 29 
27 Mar. 29) 33. Mar. 11 
17 May 4@| 2134 Mar. 12 
6214 May 12)106% Jan. 2 
106% May 17|137% Jan. 2 
}22% Feb. 2)124% Jan. 15 
19 Mar. 3| 23% Feb. 13 
22% Jan 28| 24% Feb. 9 
6 Feb. 25 12% Jan. 4 
11 Mar. 3| 13% Feb. 11 
28 Mar.3@| 37 Jan. 2 
90 Mar.30\100 May 19 
1% Jan. 2} 2% Jan. 8 
% Jan. 7) 1% Jan. 4 
107 Mar. 36|133% Feb. 2 
30 May 17 33% Feb. 25 
69% Mar. 26) 83% Jan. 14 
112% Jan. 5/119% Jan. 28 
56 May i9; &2 Jan. 
19% May 1s) 37% Feb. 10 
6 May 16) 7% Feb. 
19 Jan. 26) 28% Feb. 25 
33% May 19] 63% Feb. 10 
22 May 18 tts Feb. 15 
14 Apr. 17| 19% Feb. 
8% Jan. 28) 91% Feb. 15 
34% Apr. 6) 38 Jan. 

3 May | 16% Feb. 20 
b52 Mar. 24)666 Feb. 23 
7% May 19) 12% Jan. 

74 Jan. 8 Ht ies 29 
126 Feb. 17\131% Apr. 28 
38 May 22| 54 Jan. 5 
2014 May 21| 57 Jan 2 
75 May 15) 92% Jan s 
53 Apr. 14) 86 Jan 2 
25% May 25) 42% Jan 7 
Q0i6 May 20) 97 Jan. 19 
12% May 18) 34 Jan. 4 
38 May 7| 73%Jdan. 4 
22% May 26) 40% Jan. 2 
7x May 21| 89% Jan. 4 
138 Apr. 18|174% Jan. 5 
116 Jan. 16)120 May 20 
16% Mar. 2) 38% Jan. 21 
55% Jan. 4) 65% Mar. 16 
104'4 Mar. 36)114 May 2s 
119 May 15|238 Jan. 4 
11% Mar. 30, 14 Feb. 15 
36% Jan. 2) 44% Mar. 11 
55% Jan. 6) 6045 May 14 
32 Apr. 2) 84% Jan. 29 
84 Apr. 30 85 Apr. 29 
112% Jan. 4)112% Jan. 4 
32% Mar. 30) 45% Feb. 5 
69 May 13! 74 Fes. 3 





“6 After payment ef 300% stock dividend. 
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. ISALES TO JUNE 1 | \| PRICES IN MAY RANGE SINCE JAN. 1 
STOCKS aio | Pits Ghee feces 
@. ¥.8TOCK EXCHANGE Bh "| \| 5 | May 1 | May 2% Lowest. | Htghest. | Lowest. | Highest. 
} Li . Fas Sonesta SE Ee — _———— - 
—— _— — . | eee ‘ Sale Prices Sale Prices 
Par Shares Shares ; || Bid Ask.| hid. Py Bie Ask wen emg a neg ’ of ‘hpr: 13/103 Apr. 28 
N Y Steam Ist pref__.no par 1() é ” 101 c-s +3 ? +4 2|1 ds dbs 25 May 26) 2514 May 5| Mar r. 31) 25% Jan 22 
Niag Falls PwsPfd, new. 25 2,200 19 | 23% Sale || 4 ~ "110916 "109. May 11/109" May 11 109 Jan. 20)109%4 Mar. 30 
Niag Leckp & Ont Vow pr iv _ 109 a teal tO7 109 "48% 8 le \ 144% Sale 14144 May 19] 4924 May 28]] 42 Mar. 30| 67 Jan. 14 
North Amer‘ when is6...10) = 105,500) 1,549, 100)) 65 Bale 4 Sale | 504. Sale 19%, May 19] 501; May 24 49 Jan. 2| 50% Jan. 11 
Preferres 5 eoo n'900I| G22 Bele || G41g Sale | 9352 93%] 93° May 17| 9412 May 1|| 91% Mar.31| 95% Jan. 2 
North Ame + Edison pf_no par Goes oi anol ta oe ia” tol O00 Beis’ | Bi Mar 101 10° Seas 3|| 8), May 19) 15% Jan. 14 
Norwalk T' & Kub-__- dest") 14 + | 12 ‘4 Sale 2 R | me © ay 79 . May 10] 80 Mav 11)] 79 Ma 10) 89 Jan. 18 
Rederred Lyle Be | it a 13 Mig} 1444 15 | 14 May 4] 14% May 10]! 13% Mar. 1] 17% Jan. 11 
Nunnally Co (The -~™0 par ty") 4 ‘001 164 Sale || ( ) | 30 Sale s01f May 10] 30% May 3 30% Apr. 26) 36 Feb. 5 
Ol Well Supply 2 (i) 1f) vy) 441 Sale | 3 ) 198 104 2 105 4 May 121105 . Mav 251'1041% Apr. 28,107 Feb. 19 
Preferred 1 SONY I 0) 104 105 | ae < « . i 1g ? Sale ] ; May “Ti }¥ Z NI 1y 2ZS5)) 1 1% ol 30) 22 “4 Feb. 23 
Omnibus Corp .no par 69,009 146 000) ----- ----- lan” ao t Gat « le 917. Mav 25| 947. Ma 25|| 9014 Apr. 14| 9844 Feb. 6 
Preferred 100 100 1.600} aha | 90 TA e+ or 23, May 7 { May 111! 3] % Feb. 2) 36 Jan. 12 
Onyx Hosiery. _- no pur} ¥4 ool) 35 AD Ilo? Sale| 9410 9 95 May 17| 97 May 11] 95 Apr. 17] 99 Jan. 12 
Preferred 100 0} 16 WOO!) OF ae ee ep ~4 ra \ 5) May 3] 53 May 28]! 47 Jan 12 6014 Mar. 11 
Oppen'm, Coll & Co_no par 5M") 4 py) 49 “4 “ae i} +4 Og rg 29 2g May 21] 29%4 Ma 6|| 2734 Mar. 25) 30% Apr. 9 
Orpheum Circuit Ine. -----1| Dy +h 10,600) 29 9 “i104. 105 11034 104 [104 May 11/104 May J1/l101- Jan. 131105. Apr. 21 
Prot red 500 _1.900}/100 ’ 192 = | 104— ; it 110 a le 106 fay 2011 5 Ma 31106 May 20|129% Feb. 5 
Otis Elevator ional 1.300) T ROOH LAE TE Pa Hida” 108441100 105%|104 ‘Mas 181104 - Say 181|102% Jam. 13/107" Feb. 8 
Preferred aR 100) 100 1, 800)/102 44 106 ] M 105: ‘ . a _ Si May 101. 916 Mai , re May 10] 14% Jan. 19 
Otis Steel _no par § 400) 204.9001) 1] % Sale |. DM a fe | . S <> P44. Sas 17| 91° Mai 5\| $5 May 17|107% Feb. 17 
Preferred... _-. 109) 1.20 56,500, 90% Bale || 9! 147 is | 44 May 191 48 May 31! 44 May 19] 52. Apr. 5 
Outlet C« mo pur 1 OOM 1, S00) | lig 52 | as P 4 ( “4 j Os May 3) 99 May 27|| 97% A 11014 Jan. 16 
Preferred 100) 500) 5100) 10034 101 || 9% oo? 100. 10% 5716 May 10] 6222 May 26 53% } i. 29) 68% Feb. 8 
Owens Bottle._........-25] 8, 20 86.050)| 63% Sale || 60 15%. 115; May 3/115'¢ May 3||112°° Mar. 30/1154 Feb. 8 
Preferred -- -100 , 100 seeolltonss tbhaclli23% 12334121 ° Baie 120° May 10112314 May 31/118 Mar. 31/132% Jan. 29 
Pacific Gas & Electric - 100} 1,700 29,420)|129% 1290%)|123 “0 < . : —— 10 Mar. 17] 10 Mar. 17 
Pacific Mail SS____. es 7 1001; 10% 20 |] Sale lig Sale nl May 13] 56% May 1] ml May 13] 83% Feb. 13 
Pacific Oil ey sn 171,400 1,446 ~ | 75% Sale » 4 we , . | . P 117 Jan. 16|117 Jan. 16 
Pacific Teleph & Teleg—— 100) a : oui =. il ae ates 4“ Sale 30 , 171 35 May 31% ar. 31) 43% Jan. 4 
Packard ee 59,200 609,.900)) 417% Sale oo hy Sal Te .) — 14 ty “4 14] 1K 5 - . ‘ rf * ed 14 284% Jan. 4 
Paige Det Mot C ar. no par| 64,100 27 4 2001) 26 Sale 1s ae e aS mal ‘ a> " na + i =a May 27 56% Mar. 31] 76% Jan. 2 
Pan-Amer Pet & Tr_____ _50! 18.600 122,580|| 76% Sale || 64% Sal “yu Gale rtrd AT 4 al Foie Mav 27 56 Mar. 31| 78% Jan. 4 
Class B stock a at 50) 242 Oil 1.505 5OO)| 77% Sale 66 4 Sale il 4 Bale pig . 2 by 17 ‘ 5 ‘ AT of, 34 Mar. 1] 46 Jan 2 
Pan-Am West ? B___no par Fd AV) 245,400) 46 Sale || 39 Sale 19 Sale 1212 May 3| 201, May 19] "41% Jan. 21] 20! May 19 
Panhan Prod & Ref__no par) 192,81) 265.4101) 556 Sale |) 13 $4%%| 86 Sale | &5 ° May 4190“ May 7|| 51 Jan. 19| 90. May 7 
Panhandle P & RK, pref 100 1,600 12 2001) 55 Sale || 59 84% F ' ascxx:, 2 Jan. 4| 2% Jan. 14 
Parish & Bing, stpd__no par , SOO 2 511219 @alk > ao & > ‘ ! 9% Apr. 13| 28% Jan. 4 
Park & Tilford - nO par} 2 60K 32,800)) 2714 Sale 20) “R12 | . ye» 2.4 ara? 74) a 7 5 2 r as 14] 8% Feb. 5 
Park Uta Cons Mines____1 7 O00) an | ee be 51 1 Sale | 4544 May 17| 527, May 28} 4512 May 17| 83. Jan. 7 
Pathe Exe henge “ ‘ 11,404 170,100) 77 Sale +4 2 lt, Sale 191, May 6] 21!2 May 28!) 16% Jan. 28] 21% Apr. 29 
Penick & Ford______no par 14,70! 69 3000) 18% Sale |) 20% r+ 102 104 pbc mes Pa ~ 11100" Jan. 6/102% Apr. 22 
Preferred si aides 890)) 100 ---| oa 5 104 106 y ' 105 Jan § 106% Apr. 22 
Penney (J ©) pref 100 ; WHOS 46 .-- {| M4 11 G 10! 9 May 17! 10 May 4% GY! May 1 17 Feb. 8 
Penn Coal & Coke 50 1,600 11 .450)) 14da 16) jy 1Ols | ! 11, Sale | 114 May 13! 1% May 25|| 1% May 13] 2% Jan. 4 
Penn-Seab St v tc____no par 57 400 100.900 2 2%)! 1A + Hans, Sale 111 May 11:120i2 May 6 17. Jan 41130 =Feb. 11 
People's Gas L & Coke. = 00 700 10 eee. mere feet? ain | Fant ante | 70” Ser 19 ‘75 May 14|| 59% Mar. 2] 76% Apr. 8 
Philadelphia Co (Pitts) 65,200) 537 .400)) | 65 % Sale | 33% 4 19%. Sale 49 50) May 12|| 47% Jan 4) 00% Mar . 30 
Philadelphia Co pref. __ ~_50| ON) ‘ 100]| 4358 ste ll 300) Sale| 3712 Sale | 37 11 40% May 5|| 36% Apr. 14] 48% Feb. 13 
Phila & Read © & L__no par 26.100) = $76,000)) 45% Sale |) 39% Sule | of 10 4 14, 38!5 May 1s|| 37% May 14] 46% Jan. 11 
Certificates. .... no par mm + +400) | 45 4 | is 4 47 52 7 7 11 50 Mar. 30] 55% Jan. 29 
Phillips Jones Cor _no par | ” | a’™ : = ) MI 3) R2L4 May 26|| 82 Feb. 3) 83 # £Mar. 29 
Preferred. SS 00 109 500) 824 87 | re 19 1° Bf 9 17 ” Nas i 2145 May 24! 16 Apr. 3) 21% May 24 
Philip Morris & Co______10 1S.100) 02 TAM) > ae. «a 1G, S <w 13 May 3! 46% May 2711 40 Mar. 30) 49% Feb. 13 
Phillips Petroleum---no par) = 152,500) 1,447,400) 467% Sale aos See 36’ Sale | 32 ° May 3] 36° May 28/1 31 Mar.30| 44% Jan. 9 
Phoeulx Hosiery... -- 100 "7 700)) 35 3614// 32036 | 36 7 halle "|| $4 Mar. 25] 99% Jan. 21 
Preferred . _100 200 98 ; 99 | 14 z .. + A 16 in in| OF ic Mav 7119 May 15} 43% Jan a 
Pierce Arrow M ‘Mot C.-no fo0| | S0'700 1.063, 200) 04° Salo || Ni. Sale | 9174 Sale | 4014 May 19] 917, May 2si1 7634 Apr. 15|108% Jan. 11 
eferre: a: 39,7 1 a PP ell | ' ale 4 May 5} i ay 15} May 1% Jan. 30 
Pierce Oi] Corp__--._-_-- 25 18.700) ¥3,5001| (144 Sale || 1 5” Yi oy "ts Mae 41 19° May 2 17° May 4) 27% Jan. 30 
oe 100 5O0 7,800)| 26 Sale 17) ant 4 Sale 24 May 20! 4% May 27|| 3% May 20] 7 Jan. 30 
Pierce Petroleum. .__ no par 24.500 209,000)| 5% Sale att 33 2] “a 39°” May 25' 33. May 4i| 31 % Mar. 20) 42% Jan. 5 
Pittsburgh Coal (of Pa)__100 2.400 17 .000}| 40% Sale Pa we | ty? 33 72 May 26| 7314 May 3/171 Mar.25| 8 Jan. 5 
Preferred __ - _ ---100 1.04) le iol 97% Sale 196° os 11 o8 |. | Fl Og 6 Mar.20] 98 Feb. 1 
Pittsburgh Steel pref __ “100 5AM) 97% Sale oY 46 24 44 397, May 20) 40% May 17|| 39% May 20) 64% Jan. 9 
Pitts Term Coal Reo eipts. 100 700 16,300)) 59 60 45 7 Pe ar siininttodeess Aih: 83 Mar. 26) 92% Feb. 5 
Preferred . 100 > 2.900 85 5S rf Sal 20 Sale 1944 May i] 2014 May 21}} 14% Mar. 3] 20's May 21 
Pittsburgh Utilities, pref__10 17.000 103 ,550)) 15% Sale +46 Mae sn Sale | 1914 May 3] 201, May 26/| 15> Mar. 20] 20% May 26 
Preferred corvifs.......10 2H) 12,9001) 15 oll tole So 1 a0 Sele 19% May 11| 2044 May 26/1 15 Jan. 22] 20', May 26 
. a rerered cortite, new. a4 1,200 6, 800} 44 15% 19 ¥ 20 20 7 9% May 20'4 May 2 6 Jen: él S154 Jan’ 15 
‘orto Rico Am Tob____- ) 5, 646)| 5: Ox ( ay 4) 911 ay 2 75% Mar. 30'J24% Fe , 
Postum Cereal New. no par 71,900 8:34, 8000) 10634 Sale 83°4 Sale YO!) Sale 80 May ‘) 9114 May 28 es] a. 20 196 $ ve 
Pressed Steel Car..- 100 94,100)| 68% Sale —— 36 Sale | 341, May 19| 377, May 7|| 344% May 14] 41% Mar. 19 
New - - - 100 a 5 Oe aa"~ h Sr OK | B4ig B445| BO” May Ol BY” May 3i| 82” Mac. 4] 95% Jan. 7 
Preferred ............ 100 500 15,400)) 91 Sale atk Sale + ‘sale -| 12 May 14/15 May 2711 11 Mar.29| 17% Jan. 2 
Producers & Ref Corp -. -! - 14.400 R00] B42 38 I B1ts Sale | 3522 Sale | 404% May 11] 3654 May 24l| 30% Atay T1| 364% May 27 
— 2 ON) jooll10s% 108 |l11752 121. [12010 Sale [118 - May 6112014 May 2oll115 © Mas. 2112014 May 20 
Pub Sery Corp of NJ pt i100 sO] 5.000/1103% 105 {1755 121 SOig Sale | 7714 May 19| S072 May Il 72 Mar. 2] 924% Jan. 19 
ie: no par 25,000 546,400|| 80 Sale || 70%, Sale a7 Dan \5%¢ May 510614 May 26 104% Jan. 12|108% Apr. 19 
Lb Sapey an 1.700 10,600/}115 116 [105 4 10646 )106 107 105% Mas 13110012 May “5]] 96% Apr. 7|100% Jan. 25 
referred....___.. “100 = ' TES OR sera | 97 9974} 9S 9914) OS May 1: Jig May oO pls | oer: of dk 4 
«Pee 460,967] Bit thir! : j 3 | 1, av 611 97 Jan. 22)101'4 May 6 
Pub Serv E & G, pref. ._100 1.600 be LOO Gece see Oil inoss 11OKHIT ite tipi nay ballots Atay TH l106 Jan. Tsl10‘4 Mi ay 24 
Pub Serv Flec Pow, pf___ 160 100] 3,900/|106 4 107) [1098s T1O%s ith hi a 62 May 3117132 May 28 14514 Mar. 31|174'4 Apr. 29 
polimas Company. ..... 190 *aopo1 —« TEaobul| 89°" Sate || 8625 Sale | 45" Sale | 93°" May 241 46%4 May ici] 33° Apr. 14] 47° Feb. 4 
unta Alegre Sugar._._.-/! 0) 600 : ‘ Sale 364 Sa + mp SAL. May 21 9n42 3 6; 53 3) : Jan. 
oy sapglpaeonpenbapete sb, 81.800) 578 B70 oars came ll ae7? Soe lice G10, lores Mae slice Mar sollte” Abe, 1all1i% Be. of 
8% preferred_.______- 100 600 ine 10644 107 lof 108 1108) «110 10744 May 7109 May 2 3 
i aa 51 a ars ay | 463 ay 26!) 32 ar. 3( 44 May 26 
Radio Corp of Amer.-no par) = 434.600) 1,010,800)| 43% Sale || 361; Sale | 4514 Bele | au) May Si ants May ar 445% Mar.3i] 473, Max 27 
Preferred _. .-....- . -50 1.500) 33,000) 45 46 53g 46%) 479% Sale Pe * May 121 641¢ May -5 53% Mar. 1; 68% Mar. 10 
Railway Steel Spring new 100 1.700 485,100 |... ~....], 63 00 °- ‘61% May Bll1z1, May 10\(115 Apr. 9123 Feb. 20 
Preferred ............ 106 300 3,700 118% 120% its Yt ze a7 116% May = oe 32% Apr. 30 34% Fe 5 
NE i 5OO|] 33% 34%)) 32% 3 wd = ‘ Frit 2) 127 e 9 
Ray Consol Copper... __. 5G) 44.000] =: 284.400) 1279 Sate | 12% Sate | 1256 Sele | 12 May 18) 1276 Bey fll ia” Mi bal ae” doe 8 
Reld | dco Cream... . no par 1,200 2Ts00l| 8°? 100 || Bs | or | oS) May 13] 99° May 13|| 95% Mac. 30/100. Jan 
eS | 100 1,700)) 98 100 8-3 + sat ved 24114 May 1\| 9% Mar. 31| 18% Feb. 23 
+, yi sy & Co nape ar 5.000 37.900 17 Sale 12% Sale 11 Sale 107% Mee <4 81 ted | 77 4 Mar. 20 3 Apr. 23 
ist preferred - ----.-.. 00 100 r rootL16% Saie || 96% Sale | OR Sole | Bric May 19] 9815 May 28l| 8334 Apr. 20,127 Feb. 3 
Remington Typewriter--100) = 18,900) —-257,700|/116% Sale || 9614 Sale | 98 Sale | 871% Max 17|110 — May 26/|106— 21:110 May 26 
lst preferred ___.___- 100) 300 2,000)}108% Sale |/169 = 110 110 111 [109 ay 17 ) May 26 103% -— $9108 Apr. 23 
Ist pref Series S_____- 100 . 800))----= - sais “HHi07 15 1MBiZ]1Oo” Baie |107"~ May 221100" May 36//108° Ape. 1l111 Jen. 6 
2d preferred....____. 100 500 4,300)/108 Sale |107', 198'2}10 me ee May 20] 1014 May 2s Six May 20) 15% Jan. 4 
Replogle Steel _______no par 13,800 91,100]) 15% Sale 91, Saic 10 sale 8% 7% Moe 19| 493. May 28ll 44.” May 191 63 4 jan. 7 
Bepeic agen © Seeal.--190) 24100) 2087001 BON Sale || 42” GO | 40, Bale | 44 May 10] 4055 May Zell 44 Bday 10) 6000 ge. 
0 a er 200 v, 2% Sale Io wv Jeon He ve a we =j ab. § 5 
Reynolds Spring Co__no par 12.400 72,500)| 944 Sale 6's 6a] 6s Sale Rite May fi 612 - ay = on”? _ $5 $34 a 4 
Reynolds ie) eb Ol B- 25 16,500 223,300)| 94% Sale || 9444 Sale | 95 Sale | 93 May 10 &9 May 27|| 86 Mar. 2/100 Jan. 20 
Kossia AAU RO) 29.3001) 90 0441) Sf, 90 | 87) 80 | 6) CMay is 5314 May 1s|| 50 Mar. 3| 57% Jan. 9 
Royal Duteh Co N Y shs. io 15.300 136,200 56% Sale 51 ‘5 Sale 53 '4 Sale 50% May yr 2 ta on 26: .M ay 1] 48% Feb. 10 
at oseph || RS 10 10.300 111, 800)| 45% Sale j835 Sale 397, Sale 36% May 11 rf Mi ~ Osll 424% Mar.31| 54 Jan. 14 
Gafety Cable.......----~" 3-600 72,600)| 4834 Sale |} 48 Sale | 481; 49%] 46 May 19) 4 ; May 271 73. Mar. 31/102% Feb. J0 
Savage Arms Corp... __- 100 Tsou «4 keseerath’* gets ae’ cee ae Sete | 22, eaer ei fo ey 2 a42% Mar. 30|13844 Jan. 23 
Schulte Retail Stores_no par 31.000) 589.390)/131 Sale || 48 Sale | 47 Sale | 4575 May 22) 51 May 5 112% Jan. 6|118 Jan. 12 
Preferred ............ 00 4,500)|}113'4 Sale 115%2 117 4e{hl7 118% 72\% Mar. 6) 81 Jan. 28 
RCRA 3.001 - one : peas 212 ao ft az ‘ 
ee CROAT no par 1.500 46,500)| 134% Sale 135s 147s] 13'4 Sale | 1344 May 19] 14 May 3 ts, + md oslott v4 — 7 
Sears Roebuck & Co. __.100 320 ,600)/237 Sale = = = a +. May 28]| 441, Mar. 29] 49% Apr. 26 
New... no par 74,400 318.000 — iS % Sale | 4834 Sale | 4514 May 19) 487% May 1|| 5. Mar.31| 10% Jan. 4 
Seneca Copper new__no par 1.600 30,7001) 935 _954)| 5% Sale | 5 Sale 5, May eS ty Mav i|| 47. Mar. 30| 69% Jan. 4 
ShattuckG (F )_-____no par 4,900) 73,710)) 69 70 56 'y Sale | 54 Sale | 4934 May 19) 564 May 27|| 40% May 10] 48% Jan. 4 
Shel! Transport & Trad_. <2 7.300 13.200) 4834 4934]| 42%% 43%) 4454 45%] 4094 May 10 4D Mas ox|| 24°" Mar. 3! 28% Jan. 4 
Shell Union Ojl____.- Ro par $4,900 198,.700)| 27% Sale 25 Sale 265 Sale 2414, May 4} 2009 Mas 31 103 Mar. 31107 Apr. 22 
Preferred....___. ...100 1.600 10.400 102 4 105 10444 107 105 7% 106 '4 104 bg May 3 106% a “4 108 caw 41108 Apr 9 
Sherwin Williams pref___ 100 100 409 - 106%, - LOS - 106 May 4/106_ Mar 12 oO Mar. 4) 657 May 12 
Shubert Theatre. ___ _ no par 15.000 129.200)' 5334 Sale | 61's Sale | 62 Sale | 60% May 3] 65%. fay ll 1s May 7| 28% Jan. 2 
Simms Petroleum_.______ 10 137.700 616.500)| 283% Sale 20°% Sale 1974 Sale 18_ May ‘ 21 4 ped 4|| 384s May 14] 54% Jan. 4 
pa Too] * 200] 7 Sonlltos 110" [10x13 tio” [ross dopscliee te Atay fol1oz14 May 19llio7ig gan’ 20100"? Jan. 14 
he oe Oe 2( : 7 21 }y 10956) 108g May 19/104 %2 May TY xo * al 94% =: 
Sinclair Con Oi) Corp_no re 126,000 1.634.000 24 wy st eae 22% wane 20 <3 ed : 44; May 36 HS te Ty 33 +4 ie i. 4 
2,8 ‘ | ‘ oe v. a 30% YO] 92 way 4 2 °¢ . = 
guelly Ol Oo. 8 218200 987° 700) 33% sale || 3544 Sale 347. Sale | 32%, May 10 3544 May 1)| 2654 Mar. 30) 3676 Apr. 29 
ce re EHR Maer er-comies Sake lita Galo lds Sale tithe Max Sl1z/i6 May S708, Aue. taitaers dan. 6 
) 5 < 5 le 7) 2 4%— Nl: - +s < > he ’ | 7 ye 
Go Ports Rico i Sugar_._. 100 29,909 149,809|)/1085¢ Sale |}103'4 Sale | O8 9814] 93 May 20 103 3 May a3 y r. 15/1473 veo. 4 
Preferred... _. _._.- 400 100 i, 000) 106 11454 )/112 114 112) 14 112 May 4/112 May ocl|'31 May 271 3130 May 2: 
i peer 25.383) 3h 88 sz saie | 89° gate | Sz, May Ji goad Muay Sal] $8 Ma? 3i| 82" ap” fo 
airie opar, 20,800; 36,600 ]...-.-~ --- ‘ ale ° Sz 44% é 7 Z — = : | ac 2 
Sh Pe eae a 100,700 >, 400 30% Sale 31% Sale 285, May 4! 31%4 May 28!| 22} Mar.31' 35% Mar. 11 








@ Ex-rights. nm Ex-dividend | share of Sanlard Oil of California new, 
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\SALES TO JUNE 1.| ‘ES IN ; 
STOCKS NE 1. dite tite PRICES IN MAY. '| RANGE SINCE JAN. 1}. 
N.Y.STOCKEXCHANGE) In | Since | ign, 2 | 7 1 
_ May. | Jan. 1. 925 May 1. May 28. | Lowest. | Highest. Lowest. Highest. 
Par| Shares. | Shares || Bid Ask.| Bid. Ask.| Bid Ask.| Pri ] 
: : .  _ Ask. .| Bid. Sale Prices. | Sale Pri ‘ : 
ee! Ist BP. . 2+ = 100) 1 10} 105 tere “a3-- 103 34 11035¢ May lia 5 May 14 101” can 13 ies” Geer 3 
~--2------ 3.6 ae FO : 2 14 13. May 6| 13. May 6)| 12} . 141 17% Feb. 15 
Preferr a oe 200) = O00 g1\K e51z|1 79 Se L i I y 6 ay 6)| 12% Apr. 14| 17% Feb. 19 
apne ? 2 5.§ j 2 2 ale | 69 { 2 Ms 79 av ‘ ‘ : ‘ 
“ea nde desrenties 100 10. 209,400 97 5% Sale. | 3] 4 Sale 2016 Sale 1914 ay i o1% May i Le ane: is Sa a ‘ 
ta ed a 1.000} 96 103 ||100% 102 |102 ° 105 |102 ° Mz 71102 =~Mawv 7 we? Selenk’* Gaon os 
Cuaderd Ges & Elec_no par 89.800) —805.400)| 55%4 Sale || 5455 Sale | 53's Sale | 52 hay 9f| Bag td 14 I Mar y no rep. i 
encten gy ee 50 4,800 23,900|| 53% 54%4|| 55% Sale | 55 5514) 5514 May 4) 5714 May 26) 53% Mar. 30 57 8% Feb. is) 
andard Milling. ~~ --- 100 1'600|  74.400|| 83° Sale’|| 70° 72 | 71 Sale | 67% May 19| 71 | May 2k K7%4 May 19) 921g Feb. 
a reer 2c 22c2i100| 300} _10'500|1 8387 |] 8586 | 86 Sale | 83% May 12/ 86 May 28) 80 * Mar. 2] 90° Feb. & 
oe on fee ae ..-| B8,. May 14) 564 May 11] 5214 Mar. $1) 6214 jan. 2 
. no par 2 yr 800) 5844 Sale 525, M: rm ’ . @ nak? Adaw | rae? Bee on 
eraara oi ot 3." $5] Sor:960) 1.588 Sob | anus ate |] ag “sale | 44 Sate | 4305 May Ha! S99 MAY 28) dog Ala. al a8 tase 28 
Sarames 8,400 57.887|11167% Sale ||118  11814]118%% Sale 512 Ntay 97,1101, May IR'111@le Feb. 25 1? Sa-, va 
Stand Plate Glass ctfs_no par 8.400) BT BOTH11G% Sale 118 118 75/118 96 Sate ited Mee oil te ® Mar sail oss Mery Sal 10% Fen 40 
alles ethane {0 200 oic-|| Boas ade | BR eceets Milne: Find de BS oh 
ng Products....no par 6,000 56.600 | 83 Sale || 7944 Sale | 80 Sale | 76 May 17] 801% May 26 ~ Bet ee » | 
Stewart Warn Corp--no par| 52.900} 433.8001) 9144 Sale | 74% Sale | 7236 Sale 6826 May 17] 7455 May Sil 6836 May 4¥| 92% Jan. 3 
berg B 3. 24, 74144 78%|| 65 Sale | 60 Sale | 59% \ ‘ ay &il Re at eee 
Studebaker Corp. pref...100! 200 800-410 190.7 124 "\\117, 122 1119 Sale [118 May aeliig | May anllissil wae calisi’” Fee. 1 
ee _------no par 268.6 v0} .454.200|| 577% Sale 523%, Sale | 52. Sale | 47. May 18| 53%! a ml ae le tee ae 
Submar Boat Corp.--no par 7.300| '105.700 "314 Sale | 314 Sale | 236 Sale | 2 May 23] 254 May Tl “ts Air’ 43) S35 Feb: “1 
pada: no par 5.000 52.900| 4014 41 || 33. Sale | 324% 33%] 32 ay 19| 33's May 26 Mar. 30| 4154 Jan. 
Superior Oil. _____.- no par 6,400 92°300'| 3% Sale 23; Sale | 2 * 3 5 May oy be $5 May “ a dy a “iso 2 
Geperne. Steel. --...-- 500 $,300)| 24 28 24%4 Sale | 22 23 | 2215 May 14| 2494 May 111 19% OF 98 oe”* Ke 0G 
Sweets Co of America new 50 700 5,400'! 13 14%4|] 1144 Sale | 1134 1213! 10° May 19] 1214 May 27 es oe ints ee 
yaington temp ctfs._no par 4.600 61,100) 1354 Sale Q Sale Si¢ Sale 7! May 14) 9 . May 7 si y be ry 3 li que . 
Ta ass A. _.no par 2.100) 33,800\| 20% Sale 17144 17%] 17." Sale | 1615 May 14] 1714 May 3/| 16% Mar. 31] 207. Fob ; 
Telautogr Corp ctfs__no par 600] >100!| 1312 14 || 11%¢ 127s] 11. 12%| 11) May 7| 1214 May 13/1 11 Apr. &| 147% Jan. 19 
Fone Cop & Chom, --no Sar) 11-200) 200-2001) 1475 Gale il bis! gate | aged ante | b0'* May 18| 1234 May —i|| Jo% Mar. ai] le. Feo. 3 
inti 24.900) 772'2001| 545% Sale || 511, Sale | 53'% Sale | 50 May 3] 53% May 2 : BY “4: : 
aang Gut Pent a----1y righ. oae anes 122% Sale 135 Sale |137 4 Sale |130 May 10 138 “4 vd ro 10% — 77 13a ‘ a 3 
45 2° 752 Ge 4% Sale 4% 8 ai wl TeRe Rhos OR : rs hee o : 
Texas Pacific Land Tr--100| 10.657 435.2001] 1756 Salo |) 1254 Salo | 18% Bale |15%6 May 17) 1dne May 20) 127 saat. 2) lore cae. of 
Thompson (J R) -- tere 12.834) 600 650 ‘ ey 969 Sale |770 May 51035 May 27|51( Mar. 19)1035 May 27 
).-------- 25 ' 9.5 eee 45 | 43 43%) 42144 M 7| 434 May 14]|' 4 , 47% Feb. 2 
Tidewater Oil New__-no par 14300} 457/900! 353% Sate "|| 3114 32. | 3446 Sale '| 314 May 15] 35° May 141| 42% May | 4734 Fob. 25 
qirreterred --.-----..-100],2:000/ 65.800)| 99% Sale || 93° Sale | 93% Sale | 0244 May 13) 94 May 28|| 90° Mar. 31/103 ° Jan. 25 
- r 25, 235 ,7( 54% Sale 50 «=6Sate | 5015 Sale | 47) Mz 9| 51143 May 6 ia. a = cai. a 
Weecco Prod C _; =e 00 68.000) $31,500) 06% Sale 99 Sale |1001,4 Sale g55 6 May "| 103 . Mas of ane — is 11032 a M4 ae 
ene See Ce A. ‘<ctae an’ ano! aan’ ton 107 108 +4 10714 109 |108* Save |106%g May 4|109%¢ May 26103 Mar. 3|113_— Feb 4 
tis... ... r $4,200) 30,100|| 414 Sale 3% Sale 3% Sale 3% Mz , ay 27\| ; oT _ 
) te Make me as 8 oo 100 14001 2514 27 23° 24 = 2214 2215 a ~4 i mF Mee 271| oR > moh as of ‘4 ioe of 
ood Typewriter - - 2 5,300 101,700) 5644 Sale 53 16 5474| 5444 Sale | 52% May 13] 547 May 27] 5 ar. 30| 63% Jam. 7 
SE ee ee ee eee ae eee cranes aah Mae deletes dame 28 
ace Bae & Vaper. -. . . 5,800 227,200|| 66 Sale || 38% 39 3745 Sale | 35 21 3814 May 3]| 3 , 7 he 
pan ( arbide & Car_ne par 34,700 188,485 ‘ -|} 81 15 Sale 8315 Sale 793% + ad i0 Bt ¥ May a1 BF aw a} gis gon. 4 
a me om. California - - - - - 25 75,100! 935,300]| 4134 Sale 4315 Sale | 44'% Sale | 425% May 6 45% May 14 3714 ion. 2e 493 Mar 23 
ee Seat ¢ CRP enesans 100 6. ra 32.945|| 92. Sale || 9019 Sale | 9343 Sale | 89 May 17 93% May 22 $414 Mar. 31| 94 —" 15 
‘imaan 500} 3900/1115 116 |[115% 115%!113. 114 |113% May 221141 4 Wii: av 28114 Feb. 5 
Onited Alloy Steel__-_ no par 8,900} 148.100|| 2814 _28%4]) 29'4 Sale | 25% Sale | 28° May 12 dois May 7 erty: pod 4, Byte: Meee . 
ee Cigar Stores___--- 25 52,600) 667 .600|| 93% Sale 9014 Sale | 91 Sale 87% May 11! 96, May 26 83% Feb. 4 991, tg . 
cinreferred |... -------100 500 3.200)|115 -|]114 1 -|119 |120°" May 18120 * May 18\\1}4% Mar. 4|121— J ag 
— Drug. ---------100 21.300 291,900||15754 Sale ||145% Sale |15413 Sale 139 May 15 154!4 May 28\\)34” Mar. 301167 Feb : 
weseenete: 2,200 4,000|| 5544 56 58 Sale | 57% Sale | 57 May 5, 58% May 1|| | 5) a | 
Geleed Brak, nowt: —ss for a? ee ee ee 0 ee ey oe ee 
new)___"0 per 15,200 29,000}|._--- - 107%% Sale |108 Sale |101%@ May 12 108 ay j ; 4% Apr. 2° 
United Paperboard Co-_100 400 13/300|| 3114 32%|| 22 26 | 23 26 | 22 ; May . of May r May e etis. =< 
Cniversal Pic. Ist ref_--100] 300 330011 84 82° ot ok | 3 94 | 03 May 17/93 May 17 96 waar. 6l OB Jan. 6 
niversal Pipe... ..... mo par| 36.200 318.300) 28 Sale 1735 18 | 191% Sale | 16 May 10) 20 May 27|| 13% Mar. 31 28% Jan. 5 
go capagse 2.6 32'800|| 77. Sale |] 60 63 | 62. Sale | 594g May 21' 64'4 May 2 Mar. 30) 78%» a 
0 x. _ Iron Pipe & F_ 100 28,700 163.900||207%4 Sale ||169!g Sale [16849 Sale |150 ' May 19 1694 med “ Ro Mas 30) 133 — § 
c 81 ees oe cesen- 100 1,600 13,600//10014 101 101. 104 |105 Sale |102.) May 4105 May 28 100 34 Mar. 8) 105 s May 28 
pe 5 kee —- WB scond no par 62.900 453.400 56% Sale 52% Sale | 5214 Sale | 4734 May 4| 54!9 May 21|| 39 Mar. 30| 61's Feb. 134 
ps = + /800)| 4 4|| 3% 4 3% 4 313 May 13] 31% May 13]| : % ‘ 
} A Ae man Mach__-no 8 1,800 112,500)! 46'¢ Sale 53% 54 501% Sale 435 May 24) 534 May M an _- : - a 3 
oapewe Aletae ennwee 00 15.200 244.700 Rf Sale BS % Sale | 51 Sale | 47% May 20) 525 May 26]| 453 % Mar. 30] 75! Sen. 13 
a ghenneees 5,800)|/101'4 105 ) 101 7%|101 Sale [101 May 11/1017; May 6) ¢ ‘ i 
8 re & Improvt new 31,800 225.100|| 68% Sale || 5674 Sale | 57_ Sale | 53% May 4| 58% May 13) rte ie 53 mt is ae 
lee rom od eecccccccece 100 sae {eo 2 eet: 50% co ion” | Sale | 5474 Sale | 50'4 May 19] 62% May 1\] 50% \ oth 19 RIG oT 23 
En igeeneue 12 33, 115||10 08 05 Sale |104%% Sale |103'4 May 4|105 May le * Fam if 
Us ——_ Refg & Mg_--_f 4,100 77 ,500}| 49% Sale || 39% 40 | 38 Sale | 37 : May 20] 3954 May H 13682 io a 19% jan. % 
. referr ae Te oe 2,000] | 12,700)| 49%4 Sale 48% Sale | 4814 Sale | 48% May 6] 49's May 18 47% Ave. 9} 50 : Jan. 4 
pee tates Steel. -_-__- 100 372,500) 3,.372.300)|}136% Sale |}123% Sale [125 Sale |118!4 May 17/125 May 28 17 “apr. 15 13844 Jan. 4 
u ee ia SeuseeueEs 100 9,000 54°400)|12644 Sale ||128 — 128'4|127% 127 7%4|126'4 May 3/1285¢ May 11/||124%4 Mar. 31129 Apr. 28 
8 Tobacco... --- no par 200 10.000)) 5634 58 ||,59 61 }G432 624) G1 May 24) 61 May 24|'5612 Jan. 4] 63 Feb. 19 
ae 100) ‘ ‘ d 2 : . : ily ye + 4, Reh. 2% 
hey Mo or cecssscekl 800 $4,100} 98 110 100 Sale | 98 May 20)100 May 12 at te + + An 7 
. ties P & L A____no par 11,200 88,900]! 347% Sale 313, Sale | 31 Sale | 30 May 3] 317¢ May 1|| 28% Mar.31] 37. Feb. 15 
——.* JOrp.....- no par to 129,550) 31% Sale 3444 35'4| 34% Sale $2 May 11] 35%% May 28 59 . Mar. z 37% Apr. 14 
caaaeed no par 300 3,200|| 1844 20 13% 16 124, 16 13 May 26] 14! May 14/| 12% Apr. 20] zz) Feo. 
int preferred... pening 00 , 200 900|| 70% 75%|| 68 69 * 69 | 64% May 26| 68 — May i ba if May 36 35 Feb. * 
amical ctfs no par 2,500 Ok ee 15), 46 4: 15 44), May 17| 46! ay 25 May 1 1% Feb. 
va-Caro Chemical. _.no par 700 5.500\| 114 Sale g 46,1 49, APSE] “hs May OF 4078 May ig] “a2 ete gal ie Jan. is 
DG Sin cwdaue _no par 49,600 163,000!| 19% Sale 1514 Sale 16 Sale 1344 May 3] 16% May 5 isle NMI By “3 25 hs Keb, 3 
"ad i oveeussseugs 1,100 9,700) 1 1% 4 41%) 1 114 4 May 11! 145 May 19| | 4g May 11 162 Feb. 19 
Preferred ceristicates—-=- i Sool 936 Sal i ff OB * 10° Jan. 30| 11. Feb. 3 
rtificates.___- 500 11.600} 9% Sale 7% %7%l| 7 { 51g May 12] 7 ay ‘ ay 1: -, 
Class B.- vproaalaeta : eh Til i Tae eee deecace eee 9 meee 12 Nijan. 8 
B certific ates... no par 1.400] 1 1! 4 1%!) 1 14 a ut 93} 1% = 3 
7% preferred new wi_100 7.300 46.9001 95% Sale 94 94!2| 95% % Sale 92% May 10) 96'45 May 28] 92! May Tal 981, i. 6 
© Oy preferred wi-.....100 8,900! 84,800 | 6374 Sale 53% Sale | 51 Sale 15'4 May 4] 53’, May 1 52% Mar.31 69 : Jan. 4 
pe &C aye 2.700 7.300 | 42 45 45 Sale 17 5 10 May 15) 467% May 26] 40 May 1d 4916 Mar. ¥: 
P 200 3001 73 79% 75 85 | 73 $5 | 73 May 15] 75 May 15| 73 May 15) 75. - o 
am a (V) Inc new no par 33,700 142 COO ccks end : 29 Sale | 30 Sale 29 May t 31% May 1? 58 “a. 30) 3 4 a8. 3 
y ree ie Acie dati teste 100 200 Bees wana 100 101%) 97 1004¢|100%% May 13]101% May 7] 94% Jan. 29 1212 Feb. in 
pe on Detinning, pref__100 100 300) 96 104 ; ; 88° May 13] 88. May 13] 88 Apr. 16, 95. Mar. 23 
w oe System... -.. no par 30,900 123.700|\| 17% 17%]| 18% 184) 205% Sale 17% May 4| 20% May 28] 17 a 12| “4% May 28 
we worth Co___._..- no par 12,200 50,300|| 21% 23 17% Sale 14%4 Sale 12%4 May 28] 1714 May l1/{} 1°24 May 28! 231% Jan. 27 
on lsaking Class A_no par 200 12°500)1195. Sale ||102. 110 |100 105 |105!'¢ May 7|106'%4 May 7 100 ‘apr. 23 195 — Jan. 2 
i _ ae no par $2,300} 1,664,700)| 8444 Sale 29% Sale | 28% Sale 24144 May 18] 29% May 7|| 24% p+ 18 wn Feb. 1 
w referred sae 1,200 31.000)|/108'4 110%}| 92i2 G4 92'¢ 94 v1 May 21] 93. May 27/|| 90 : Apr 15 1104 Jan. 15 
Warner Bros WG Bisncacd 10 4,100 91.000|| 18 Sale || 144% 15 | 14 1434] 14 May 5] 1514 May 18)| 12% Abr. 12| 1844 Jan. 6 
Warren _ ee no par 300 11,740|| 46% 48 45'4 48 14 46%4| 45 May 4| 46 - May 26|| 43% Apr. 15| 50% Feb. 18 
ae! Mang pref. 100 100 Loo 110) «6112 «fli Tle [liv May 7/110 May 7Zilite ? May F110 , Marx 7 
ron Tr newnopar 2.500 76.660!| 80'% Sale 5d 53%) 53% 534 53 May 20] 54% May: ES or Pi a £ 
woe Fargo & Co. Sas dt 200 900})| 3% 4% iy 4} 2% i ‘ "4 % May 14 4 ; May 14 a 1 i. +4 ae ft: +N 3 
Jest Penn El CoA ctfs" no par 1,100 OG Se os 92 Sale 92% 94 914 May 14! 93 May 19 BR Ten. “6\ 97 rete 11 
aan es certificates _ 100 1,500 6,200)|..... --..-]| 97% Sale 9S ',_ Sale 9544 May 17] 98!4 May gsi onie Mas 700% Feb 19 
om a Bay pref. ..100 700) 2.80011 107 112°"||108 — Sale [107+ 10914/108 May 11109 May 7/i|108 — Mac. 95/112 - ia. 16 
1% erres 00 500 100) 7 95 O6 96 «101 95% May 6| 96 May 6] 95 ae 81 OF Mar.i7 
Wentiag Union Teleg - - - 100 9,000 84,000)|135%%4 Sale ||14114 Sale [14314 145 [137 — May 10)1 15% May 27 134 14 Mar. ahi ahss Feb, ‘4 
Westinghouse Ela Mis. oO] 30,600 133:200||123% Sale ||114° Sale [116% Sale [109 May I9|118 — May 281110514 Mar. 31)128% Feb. 9 
) J Mfg_-! 30,600 521,.050|| 74% Sale 671% Sale | 67% Sale 5 ay 3834 May 1: ay 491 7 a” as 
let preferred....... S--35 100 ) 1200 js Sa a4 0) ale a) 4 2% 65 May 19) 68% May 12 oS — 19) Ads ne 10 
Westing’ - Elec Instr.no par 5,200 76,700) 17% Sale 15% Sale 15% Sale 1344 May 10] 164% May 4i] 1% ed a 19 as Pon, 1B 
whi OF See no par Pi 900 21,.400)) 2s Sale 29 30 2914 30 28l4 May 6| 294 M iv 26 97% J A 4 a} 2 ha a0 
wu. Kawie Oil & R__no par 29,700 120,500!| 28%% Sale 27% Sale 27 % Sale 25% May 17| 27 May 28 O54 Ase. 2»), 29 , Feb. f 
i) REGU cecceces 5 9 6 770,: ale 55 bg Se 55% Sale | 51} 56 rg e| 
ylttents 4 aoe -----50 89.600 fh os &S Sale 55 hy Sale 55% Sale 514% May 10} 56 May 28]] 51% — - w 4 > ¢ 
jhite Rk M Spr. ctfs_no par 5.800 16.8001 3514 363 29 29! 2914 Sale | 26 M: ‘ ( ‘ Ey 4 et, A 
Wick wire-Spen Stl Otf no par 9,500 64.700] 2% Sale || 134 Sale| 144 Sale | 1% May ia] 134 May Sil 41; May 1c] 336 Jan. 3 
Willys-Overland -.....--. -5 497,000) 2,567 ,000|| 31% Sale 23% Sale 22 % Sale | 18 May 17] 24 ; May | 18 ; May if) 34 - San. 8 
New referred Sa * 100 6.700 93,800'| 94% Sale 5 Sale 947% Sale | 93% May 19 95 : May 13} 91% J ny 19' 99 vob 6 
Witeon & Co nev tC. .no par 3.4001 4% 5 2% 2% IER —_" — 1! ef Feb. a 
son & Co ctfs____- no par 200 29001 4% 5 2! 4iz| 3 Sale | 2% May "gate? tae Sar 9 oa Oe At naga 
Preferred Peteenesones [00 400 3 a 21 723 tie $ Sale | 2% May 28} 3 May 28 ae aeay 28 2 ne 0 
NOW scinesrescecws no par 4,200) i aes 8% 9 & Sale | 6 May 20} 9 Mz F aw @ io 3 
Rad -----No par 3.400 BE cow wae ein 17 | 17 Save | 14 May 21| 17% May 27il 14 May atl 1234 May ze 
a. referred new________ 100 1.800 _ 2,200 6 45% 46 15 17 12 May 19] 45'5 May 27 10 May 19 45 , A _ 30 
oviworth (F W)--_.... 25| 289.000] 1,741.600|214% Sale ||147'4 Sale [14714 Sale [13514 May 19]148'4 May 28)|135! May 19/222 — ta 3 
relates 4. & M=-22100) 16.000) 4) 000-44 Sale || 2i% 25 | 28s4 Sae | 22% May 4] 2954 May 27|| 2054 Mar. 30] 44% Jan. 4 
eferre obdaciuae 190 1,500 3,500|| 77 78 70 73 72°" sale | 68 May 27| 72% May — s N\tay OF . 
Preferred B_._.___._. 00 ] 100| 5700 | 60! Sale 54 rr ae EF 1 53 May aé (e732 ~ ay S| be 1’ xO) Feb. 6 
° . : a, z é ‘ 5! f f M: Rl 5! : Re P ‘ r . ‘ 
went Uy Sete par a Se po 135,400 27 % Sale | 29 Sale 30 i Sale 27 é Say 3 31 1 May 24 34% oa 30 33 Feb. tl 
€ n Jr)....no par 2.100) 33,200!| 5414 55%]| 51 51%) 50% Sale | 50% May 18| 51. May Sil 47 or. 31 59% Feb. 
Yale & Towne 25 i 100! 1160011 61! ae , =e 3} ous | 90% May 51 May 5i} 47 Apr. 3) 59% Feb. 18 
ececcececces ah? | 6 ) te) 64 Sale | 66% Sale 4 May <« HH l« i ; , ‘ ay 
Yellow Truck & Coach__.10 30,800) 270,300} 30% + Sale 25 : Sale | 22%, Sule | 20 May 24 Dh lg aan i = Si oad | 29 r we ng . 
Rs paseagens 100 2.800) 16.700)| 93% Sale | 97 98 | 9714 Sale | 97 May 3] 98% May 11|| 9134 Apr 3] 98°, May 11 
oungstown Sheet & Tube 24.900) 170.400 | 86% Sale || 72% 73 |! 74% Sale | 69 May 14] 75 May 28)! #9 Mav 141 0% Inn 4 








®¥x-divideuwu @ This price ts offic: luusce uf div ; 
e —— £ we “y pe. inuriu of divideuds iu shares vf United Cigar Stores at the rate of 35 55 shares for 100 shares of United 











(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


i. In the following thirty-four es of tables quotations are given for all the more important securities listed on any Stock Exchange in th» 
Canes States: also for leading unlisted and inactive securities ™ ° 

Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
Qudineee began with Jan. 2 1909 to quote all bond prices “and interest,"’ we have opted the same method and no longer employ a designati 
mark to indicate the fact except where there |s a deviation from this rule. The reader will understand, therefore, that unless the letter “f" is prefix 
so the price, he must pay accrued Interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which casce 
the price includes the interest, should there be any. 

3. The letter “‘f’’ prefixed to bond prices denotes that the 1 qactation is a flat price—that is, that the accrued interest forms part of the price, and 
therefore the purchaser does not have to pipvine for it separately In making payment. As already stated in the case of income bonds and bo bonds ip 
default, the price is always ‘‘flat,"’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. 


5. 


olidated, ‘‘cenv’, for convertible, 





It should be borne in mind tn the use of these tables that the « 

al] cases the figures are obtained from sources which poe considered reliz 
6. The following abbrevi:z ations are often used, viz. 

“a f"’ for sinking fund, 















ble. 
by mortgage, “‘g”’ 
for land grant, 


a, 


for gold, “gu 


* for guaranteed, “end” for endorsed, 


“op” for ged 


All others are per cent except bank stock prices, which -— quoted per share unless otherwise stated. 
uotations for many inactive and unlisted securities are merely nominal, but ip 


“cons” for con- 
















































































7. The black-faced type in the letters showing the Bet period indicates the month when the bonds mature. 
NOTICE.—All bond prices are je “and interest” except where marked “‘f’’ and income and defaulted bonds. 
Bonds Bid. Ask Bonds Bid. Ask. | Bonds Bid. | Ask 
“RAILROAD BONDS Baltimore & Ohio (Concluded) — Carolin: . & Yogi River— 
Bmds of companies consol'd are une Riv R K -Istg5s'36J&D 101% 4 Ist s f 5s 1962_...-_- --J&D|_ «..-.| 
Yien under the consolidated name. Gen gold 5s 1937- -A&O 101% 102% Carthage & pv NYC 
adirondack—See Del & Hudson Staten Isl Ry tgs 19413 J&D , RA Catawissa cons g 48 1948. _ .A&O 92 —C ai 
Akron & Barb Belt g 4s 1942_J&D ; : To edo & Cin Diy 4s 1959 Jad KO! &°)%4 Central Argentine Ry Ltd— 
Ak Cant & Youngst 6s 1930__J&J 100 M4 103 é W Va & Pitts Ist 4s g'90_A&O 8H 8H % Cony ge% notes 927____F&a 100% 100%% 
Gen & ref @s 1945 ser A A&O 07 is), Bangor & Aroostook— | Cent Ark & East—See St L S W 
Ala Ut South ist 5s Dec '27._J&J 100 100% Ist M 58 ¢ Jan 1 1943. --.J&J 102 103 Cent Branch Ry—See Mo Pac | | 
Gen M 5s Dec 11927 £.-.J&D 96 | 97'4) Cons refund g 4s 1951....J&J) 7% Ss | Central of Georgia— 
lst cons g 5s 1943 ser A__.J&D 1033 | ‘ | Medford Ext 5s 1937....M&N) 95 | 97 lst M g 5s Nov 11945_.._._.F&A| 104% ae 
Belt Ry of Chatt 5s 1945. _J&J rn) _...| Piseat Div g 58 Jan 1943 -A&O!; 95 | 7 Cons gold 56 1945_._.._._M&N) 104%, 104% 
4la Midland— See Atl ¢ Joast Line St Johns Riv Ext gu5s'39_F&A| 95 | 97 10- ae 6% sec gold bds1929J&D 103% 103 “ 
Sighape N Ori * & P Junc— wis io Fy Van Bur Ext 5s @ Jan ‘43. A&0O 95 | 7 | oR & gen 54s 1959 ser B_A&O) 105 4 | 105% 
* deb 58 g ne red ‘10. Mae y 92 97 Washburn Ext Ist 5s "39__F&A Oo | On | het & gen 5s )959SerC. Oo paisa 
“B deb g 5s °4@ red ‘10. w act | O0) 93 || Aroostook Nor 5s g 1947 ._A&O 90) 93 | Ey tr 448 1927-1940 P (yr) M&S 64. 85% 4.70% 
‘deb g 5s Nev 1 1940 _A&O ll 90 94 || Nor Maine Seapurt 58°35. A&On 95 97 H Eq tr 44%s 1926- 1940 Gir) M&K 64.85 % 4.70% 
pre Tennessee & Northern—| |'Battle Creek & Stur—See Mich C Chat Div gold 4s 1951___- 874 91% 
Prior lien 66 1948_______ _J&J 86 as Bedford Belt—See Chic M & St P| || Macon & Norg 5s 1946__._.J&J, 102%. iene 
Gen income 66 Oct 1948____._- 29 33 =| Beech Creek—See N Y C & HudR | Mid Ga & Atl lst 5s1947._.J5 J) vu% = 
Alabama & Vicksburg Ry— _ | Bellingham Bay & British Col — | Mobile Div g 5s 1946____- JazJI 101% -— 
lst M g 5s 1974 series A_ “_M&N 102 103 || 1st g 58 Dec 1 1932____-_- J&D 93 96 || Oconee Div Ist g 5s 1945._J&D) 161 102 
Albany & Susq—See Del & Hud | | Belt RR & Sti Yds (Ind'p'lis)—| si || Cent RR & Bkg 5s 1937__MA&N) 101 Be 
Allegheny V alley—See Peno RR || Ist ref gold 4s 1939 --_-- M&N 87 ----|| Chattahoochee & G 5s'30_._J&J 100 | oa 
Alleg & West—See Buff R & F ||Belt Ry of Chatt—See Ala Gr So | Chat R & South g 5s 1947__J&J| 101 | ain 
Allentows Yerm 4s 1919 || Belvidere Del—See Pennsylvania | Eatonton Br 5s g 1926.._.J&D a a 
Ext at 6% te 1929. _. _J&JI 101 _...| Bennington & Rutl'd—See Rutl'd Ocean 8 § Ist 5s 1943_____ Jad —s ats 
Alton Lridge—See stCM & StL , Big Sandy Ry—See Ches & Ohio Cent of N E—See ! &H 
Ann Arbor Ist ¢ 4s = 315 82 824 \Birm Term Iv i 48 1957 gu_M&s 8H 4) 87 | Central of New Jersey— 
6% notes Mar 151930. .M&S15 a dink 3 Bolivia Ry list 5s 1927___. _J&J 39 em Gen M (now Ist) g 5s ‘87. J&eJ) 1li% 11% 
Bq 6 6s July 15 26-'35_3&J 15 >.35, 6.05%) Boonville 8t Louis & Southern— | Eq tr 6s Jan 15 °27-'35..J&J156 5.05 4.90% 
ark & Mem Ry Brge & Term— ime mF Fs See F&A’ 75 78 || Amer Dock & Impt 5s 1a) 
lst M 5a 1964...-__..--- M&S 905% Boston & Albany 5a Oct 63. J&J 1068's! -...|| Ext at 6% to 1936... ._. J&Z axsl 106% 
Aroostook Ner—See Ban & Aroos| || 5a June 1942............ J&D, 10342) ....|| Leh& W- B Doel con f 4s’ 303&D 974 nee 
Aroostoek VaNey—See Can <a | i 5s omy a J&J> 102% ----!|| Con g 48 1935_.......- J&D 93 '< 
Asheville & Spartanburg—S U 44s July 1937. ..____..- J&I) 98's) ----i| NY & L Br gen ‘48 ii Mas 90 90% 
Col lst M g gu 4s 1955. Sa) ----|| 48 May 1 1933 gu N Y C_M&N 95's a General gold 5s 1941. a8 a am 
Atch & Kast'n Br—4s 1928. J&J 9s omiid 4s May 1 1934 guN Y C_M&N 95 _ ~--..-| Central Ohio—See Balt & ‘thes | 
Atchison Topeka & Santa Fe— | | 9256 | 48 May 11935guN YC.M&N) 94% .---| Central Pacific—See So Pacific 
Gen mtge gold 48 1995.._.A&O 92 92°%|| 34s Jan 1 1951___- --,3&J) 82%) --..|\Central Vermont Ry— 
Adjustment 4s July 1 '95..Nov 87 “ ae Ref 3s 1952 gu N Y C__A&O $214 snial mal M 58 1930 guar----- M& 93 4 94 
SREP M&N SS 88 °¢ Boston & Lowell 44s Feb ‘33 _ J&J Sh | a 5s Apr 26 19328 a. “ALO b 540 5.15% 
© oDv sef'@9due "55 0 t J&D St 4 s--'| 42 ATU ISES ....--25-- A&O 87 _...'|Charles & Sav—See At! Coast L 
Jonv g 48 of 1908 due '55- qs 8644 87 Boston & Maine—4\%s g ‘44. i y 79 82 | Charl & W Oar Ist 5s 1946..A&O| 100 101 
Conv g 43 of 196@0______.. J& 864  ---. | 434s April 1 1929... -.... 90'4) 91%) Aug Term Ist gu g 6s 47 _-A&O 105%}. - -- 
Tress SL ist re 1958 - ed 91 91 4 4s Sept 1 1926.......... ee 954 96% pe prey een / Ry—See Del & H 
al-Ariz Ist &rf4}4s° 620pM&s 96 99 4s Feb 1 1937.......---- Pa 82 ..| Chattahoochee & Gulf—See Cent jof Ga 
Cortes 5 inte « ee" Wks -|f 95 100, | 4s Aug 1942.____......- F&s 77 79 | Chat Rome & Sou—See Cent_of |Ga Ry 
E Okla Div Ist g 4s ‘28. M&S 19'4 99 % 38 July BONO cccacccceses = 49 .| Chattanooga Sta 48 1957 er 86% wave 
Hutch & So Ist ¢g 5s 1928. _J&J 100 | | == = = To £8, eee 99'4| 100 “| Chesapeake & Ohio— 
Rocky Mt Div 48 1965_...J&J 89% 90 lst & ref M 6s ser O 1929. ah 95 'e ----|| lst cons g 5s 1939_____-- &N! 104 104 
San an & San Joaquin Val— . Series D 6s 1929__._____- 95's .---|| General 4%:s gold 1992- aS 95% 96 
Ist g 58 Oct 1 1940_..._A&O} 105 ands Series F 6s 1930... . — = Sie 97 4 snnat sony, 5 Se P30 oP, isis FLA 98% 99 
Santa Fe Prescett & Phoenix - Series G 661929__________ J& ¥5 be _.-.| Gen fund ian & 29. J&J| 100%) 101 
Ist g 5s 1942 RaiNee 6 ceil 1&8) 102% secs Series H 66 1939_____.-- M&} 97% ...--|| Conv g 58 1946......... A&®) 126 anne 
Athens Terminal Ry— ea, a Series I 7s 1931.....-.-.. J& 100 102 || Eq tr 4 s'Nov" 38: "27(sa)M&N)O 4.75) 4.50% 
Ist g 5s 1937. poazee- J&J 83 87 Series J 7s 1931. A&C 100 102 || Eqtr as Dec 1926---__ J&D\b 4.50 4.25% 
Atieate Birm & Atlantic— —_ Equip 5s Is a 26-1937 (yr) F&A]? 5.45) §.20%|| Eq tr 5s °27-'38 i. ..--M&S15}0 4.80 4.62% 
acome 5s Nov 1 1900 = ve3) 50 51 4 Eq tr 6s 1927 7-38 (year, J&I}> §.50| 5.20% Eq tr 54s '27-'3 rly)..J&D\>bd 490 4.70% 
Atl & Bt m ist = 1934__.J&J\f 49 52 Ports Gt F & Con 8'37 Tal 81 peg Eq tr 68 1927-35 (sets), J&IUGIO 505 4.95% 
Certif ee - epoait...... 49 | 52 ||;Bos& NYA L— See N NH&H Eq 64s 1926-'35 (one) J&Di>b 4 4.75% 
Atianta & ( harl A L-—See Sou R Boston Kev B & L 44s °27- ar 99} ...-|| Craig Valley Ist 5s ) J & 800%) - ee. 
Atl Knox & Cia—See Lou & Nas || Bridge'n & Saco R ist 4s '28.J&/ seas 93 Avy Creek 48 194 4279s {a4 87 te 
At] Knox & Ner—See Lou & Nash || 2d 4s 1928 hanes 80 R & A Div - coe g 48 "89 _J& 854 89 
Atlanta & St Andrews Bay— ak ||Burns & W—See “Ati Goast Line 2d con 989...... Jan 84%) 86) 
ist Gs. S eee pees AO) 66 | 71 ||Buffalo Creek Ist 5s 1041 ...J&4 ----| ---.-|| Warm Sp al Ist 58°41. Mas} 100 o--- 
er &, at Tne RR ||, ist ref 5s 1961 -...._.__. sani ...-|| Coal Riv Ry l1st on "45 Ja&l 88% ‘ni 
Atlantic o ty— a Reading Co Buffalo Rochester & Pittsburgh s Elevator Co g 4s gu 1938.A& ss<e 
tlant af tar =v ane ‘o of Conn— ” General 5s & §og? peebeus M&8| 102'4 103 Big Sandy Ry ist 'g 4s 44_ ays 90 91! 
Certs adebt , eredeum .J&D S 98 waa Con g 44s 1957__.._._- M&N 90% 905 Greenb Ry Ist g gu 48°40 M 90%) =r 
tlantic Ceast ! ne RR— | ¥ Eq 6s ser K 1026-33 (sa) F&A\D 5.10 4.9)%|| Kanawha Br & Ter 5s ‘48. AKO 98 | 99 
i < ens oo 0 y 11952-_M&8 94 944), bases 8 series G 1929.-.A&O|D 4.80 4. 94 | Raleigh & 8 W Ist 4s '36__J&J ae 
<s irs $s 2) ‘52 op_M&N 92 ‘| 93 |} aS est 4s ¢ guar 1998 A&O 86 < West Poc Corp Ist 44s ‘45 Faa 90 | 93 
ony i 4s’ ey Os 1 o.MeN 89 | Clear & M Ist 5s ¢ gu 1943_J&J 98°54, 103 |,Chesa ne & Ohio Ta ) } 
Gen un - A asc ef - D 98 98*4 Buffalo & Southwest—See Erie Ist M 5s 1945 guar___-_- A& 100 103 
a 0 oe P oy, i D «5 15 > 10574 106 | || Butt & Susquehanna RR Cor a ze Chesterfield & Lane 1 Ist 53° BFA 50 
Ea ose 7 oo ( Ts &A 4.80 4. 70 %| Ist 4s Dec 30 1963.......-. &J 78 79 | Chic & Alton Ist 34s 1950_.J&J f 59% 59% 
Ra ae &J 15 §.05 4 90 Zo >, Burl Ced Rap & No—See CRI&P a. | Certificates of deposit. __- J 87 | 58% 
= Mid st sus! 5s" PEN) 00%, 102 | Butte Anaconda & Pac 5e'44-F&A| 95 95%4|| RR refunding g 38 1949. A&Of 70%) 71 
Avett aae |} pe, of 8C ~ Y 58 1928 Foi _A&O| 100 100 '<) Cariecacs of deposit— j } 
Gea Phys 4330 3d 93 — Nhe ‘am & ( my ls g 1941_J&J) 101 102 wip as to Apr 1926 int___-_- SJ 69% eae 
on ae f a ie rs 109 oe Gen M ¢@ 4s 1955____. F&A 90 aaical Equi —_ 6s Jan 15 ‘27-35 
ao + - ba - 8 136-38) ate (| 96'4 Cambria & let ta6 5s °36.M&N| 10) eee J&I156 5.50) 5.20% 
S +> : . on f 190.98 Y bg ----|| Gen mtge 6s 1944 _.._._. & 101%! 1023 Ontonnn Burlington & Quincy— | 
Ne 4 - 5 5u to -- 03 + | nan : Eq tr 5448 1927-38 (year) M&N|D §.20, 5.10% o\| Gen EF Ea &8 92 2% 
Ree @ Cag! 1s yyy 100 .---, Canada Atl—See Grand Trunk _ | | Ist & ref gz 581971 ser A__FP&A 105} 15% 
5 A > as 7 wt 190 ne Canada South 5s 1962 ser A-A&O) 104!) _|| Eq tr 6s Jan 15 '27-" 35. -J&I15 b’ 505 4.99% 
= S Pe ‘ist ‘ 22-8 Oo} 1 0 .---| Canadian National Railways— | “|| Tiinois Div 3 49 op ‘29 J&J 8H \%) 86% 
73 ef s 8 '34. vey 107 4 coool 44s Sept 15 1954 - “M&S15, 94! 94%!) 4s July 1 1949.-_....-. J&I, 94 94% 
Wilm & o rs 39°-8 oO. 192 2 ~s-- | 4% guar gold notes 1927. _.J&J, 99'.| 99% | Nebraska Ext 4s 1927.-..M&N) ¥%) 100 
a ‘5 - ) . oe - £5 | sees i 92 | 5-year 4i4s Feb 15 1930.P&A15 98 7s 99 \4 Chic & East Ill (new co)— 
ao oon £ ns 1238- mes | 02 4 ..--||\Canadian Northern— Gen M 5s May 1941 _-M&N) 78'4| 78% 
— ony » Aer . of 92 | -~---|| Istcon deb 4s if00 gn. 5 De 96's 95°¢4 |\Chicago & Eastern Illinois— 
eS © 2 x . 4 “ae y| || 8 F deb 7s 1940.-......- &D) 115%! 115%!|| Ist consol 6s gold 1934....Ak0 107% winds 
oe ate ee 6s bh | 8 F deb 63s 1946__-_ qe] lisse] Liste Chica 1ORy—lIst$e1086d&J, ...-| 7 
— a! agi a ay Fee || 10-yr g 448s Feb 15'35 __FP&A| 97 97% |Chic Grt West—Ist 48 1959._M&S 68 34 68% 
Balt & Oumt v IRR 60 '29° jaz) 9 Canadian N W 4s Oct 221943) 9344) 94)4|/Chic Ham & West Ist 6s ‘27-J&J 100%) 101% 
> big 2 ML Ms iy 1981 385) + ----|| Manitoba 8 E Ist 4s £°29_F&A| _...| Chic & I C Ry—See Chic & E Ill. } 
8 fy ite 4 ie bi 90 | «~---| | Winnipea Term g 4s 1939 ¢_ oat 89%4 ~~77|\Chicago Indiana & Southern Ry} 
Balt & Har Ohio est Md | Canadian Pacific— || Con mtge g 4s 1956 guar-.J&J) 89%) _..- 
-— - 4 On it 1948 A&o| 913 91% Cons deben 4s st ual_.J&J 854% 85% Ind Ill & la Ist 48 1950_.J&JI, 91% nike ts 
et Mi Se Sul ~--BD! 1081 10. ‘4 Eq tr 44s 1926-1928_____ Jeg b 4.75 4.50% ||\Chicago Indianap & Louisville— _| 
| A fe Suit to Aa BS 933 Mae! oa 8 ets, Eq tr 6s Oct 26 PF 3912 AROS 4.95| 4.75%|| Ref. M g 6s 1947 series A-_J&J 11194 ---- 
Ref & wen 58 1905 series A.J&D! 98%; Sis Aroostook Val 4 __..|| Ref M @ 5s 1947 series B_.J&J 102 | .... 
Ref & wen Gs 1008 series O-J&D! 10754; 10744|| “Gone deb 4s pe 1334. Fea ir 5 | 101 || Ret M g 4s 1947 series C_ Jad, 8824) 
awh M O000 Dene or'| oo ‘4 || Cons deb 4s — Jal if 77 | 79 || Ist & gen 58 1966.------ M&N 9855 M4 
_ é yyi- pa ser D.. TS} 103% 1083 5 lo Ont & Que deb gu J&D ff 96 | 98 || Ist & gen 6s M: A ‘66 ser BJ&J 107 | 107% 
E ys 4s ?927 7-40 (yr)— ‘wes db 4 62 4 arup arb & Shaw—See Lilinols Cent'l | Equip tr 6s '27- (yT) ..S& Ji5®@ 5.30 5.05% 
ze or ke 1926-37 ‘yh RAD 780 ; aoa ne Cent—See Seab Air Line || Indianap & Lou Ist 4s ‘56 - J&J 825% es 
na be 1927-38 i ; ---beald 4:80 $029 Jaro Clinch & Ohio 5s 1938..J&J_ 10244 1027 Monon Coal gu 5s °36 opt. J&D 56 | 60 
he ty Ge O73R ae "Sey 180 805 4.95%| Ist cons 68 1952 Ser A-.J&DI5. 108'. 1084 Ch I & St L Sh L—See CCC&StL 
A et ft y Le -goee 05 5% ee 5s he 2 Wt &a..A&Ob 4.80 4.60%| Chicago Lake Shore & Eastern— 
oe fa e - A 1941 oa 915 92 = 1926-1933 s-a_____ J&Db 4.80 469% | Ist M4%s 1969 opt 1919 J&D 96 dataias 
s ae ae - AD as 101 is 101% q tr 6s 1927-'35 (gtiy). J&II56 5.10, 4.90% i Chic Memp & Gulf 5s 1940. .J&J 9% 97 
Central Ohio— | ’ 
Reorg Ist cong 434s'30.M&8 98%)... | 





b Basis. 


f This price Includes accrued interest. 


k Last sale. Jj In London, 


n Nominal. 


3 Sale price. 











NE, 1926.) RAILROAD BONDS 31 


NOTICE.—All bond prices are “‘and interest” except where marked “‘f” and income and defaulted bonds. 
























































































































































ee i 
Bonds. | Bid. | Ask. I Bonds Bid. Ask. | Bonds. Bid. Ask. 
| ; (Concluded) _ \Erie RR (Concluded) — 

Chic Milw & Puget Soun HC lev Cin Chic & e St -L (Concluded) aoe irie O “% 
im ME de Lea rane JeS-O3ih 8h] gBu | Cok DU sh $0 10 eg BBL oon] Oxmetg olg oe Bkol BML Tak 

Certific ates of deposit acetate 48). 48%s\|| C é iv Ist 4s & Jé 44: = antl eee yy 80% 

Chicago Milwaukee & St Paul— i = os l St L Div Ist col tr g 4s '90 MEN S578 Saw e Rew J oar “poo Pr syy b re) | 5% 

Gen g 4s A May 1 1989___J&J) &45< R4 Spr & Col Div 4s Istg "40 M&S 90) % aces “q 21-39 S"MENIb 4190] 4.65% 
a, Qa Free | \ oir &£ =1 1 s 0_J&J 90 eee: Eq 6s ser FF '26-'28 (s-a ‘ © 

Gen & ref 44s Jan 2014.-A&O|f 595s) 51%4|| White W V Div Ist 4s ‘4 Penn coll g 4s Feb 1 1951--FP&A 98 99 
Certificates of deposit.._...|f 49% 50 %4 ¢ — Ind & St L Sh Line Ry -O Buffalo & Southwestern— 

Conv 5s Jan 2014 ser B..F&A)f 49%) 50%} ist gold guar 4s 1953---A&O| -_--|  --- Ist g 6s ‘08 ext to 1928--J&J} ----|  ---- 
Certificates of deposit-...../f 48%) 49%)| CISL &C Ist4sg Aug’ 6 +f 17 2d g 5s 08 ext to 1928--J&J| ....| -.- 
ist sec 6s 1934- -.0&J 10434] 104%)|| Cin San & Clev con g 5s 2 &.J 100% 100 %4 Jett RR 5s ext at 534 1929. AKO 100% 101% 
Gen g3% s B May 1 1989__J&J 734} Clev Colum Cin & Indianap— Chic & Alt Term $ 55 1928. _J&J eee Wiel Ts 
Gen 414s May ‘S89 series C_J&3|  944s| 9434]) Gen cons gold 6s 1934-.-J&J| 106% ---- Cee aie Bs Ist ¢ 1982. “MAN 105 te 
Deb gold 4s July 1 1934-.-J&JI\f 4944) 50%.|| Id Blm & W ext 4s 1940 -A&O) 91%) ---- kd of - Oo. ehcp eee eae 
Certificates of de posit ai aieatal if 48%) 19%!) OlInd& W g 5s Apr 1938 - Q-J 92 ‘4 === Cleve & Mah Vale 5s 38. I&J 100 --- 
Conv deb 44s '32 opt '"22_J&D)! f 1934 19\<|| Peor & East cons 4s '40._A&O So 78 86 Erie & Jersey s f 6s 1955_J&J| 109%} 109% 
Certificates of deposit 18 %4) 49 ‘| 2d cons inc 4s 1990-.-Apr ] f 38 39 Genesee River 6s 1957....J&J| 109%] 110 

Gold bonds 4s 1925 ppt’? 22. J&Dif 494) 50° \|Cleveland Lorain & W heeling — a Goshen & Deck Ist 6s '28_ J&J} 100 102 
Certificates of de p sit. _ Sf 48% 49'4/| Cons now Ist 4s 1933- A&O} 102 102% Long Dock 6s con g 1935_A&O| 109%} 110 
m European loan ts 1946 M&S i el Stamped subject to call--- - Ros exe Newb & N Y Ist 5s 1929__J&J ial — 
Equip tr 6s 1927-35 5 (yr)-J&J15|) 5.55) 5.20%)! Gen M 5s 1936-...------ J&D) 101% a7 NJ& N Y 5s 1950_._._M&N 36 88 
Equiptr5s'26-"40 serB yr) F&A\D 5.15 490°>|| Con refe g 4%s 1930 red JI&I -<-- -- N Y & Gr Lake gug 5s° "46 M&N 97% Aree 
Bedford Be it lst 5s 19388 __J&J 95 98 _ ||Clev & Mahon Val—See Erie RR NYLE& Ww C & RR— 
Chic & Mo Riv 1st 5s 1926_J&J 99%4 99 75||\Clev & Marictta—See Penn RR Ist 6s ext ! % 1942... M&N 101 — 
Milwaukee & Northern— 2 Cleveland & Pitts—See Penn Co NYLE& W ) & I Ist 6s ‘13 
Ist ext 4s '34 (blue). _J&D) a bon te Zo v — : Ane- ; ae 54> a MS ~ Extended at 5% to 1943_J&J anes = 
Cons 6s 1934 ext at 444%| ., -||Cleveland Terminal & Valley— 5 4 [Y Pak Opl4%s ‘35-M&S| 96 97 4 
to 1934 (brown)... JAD) 95's) 96% ist 4s gold guar 1995....M&N) 854 86° N § foun & bo Sree a M “i 3 
Chic & Nor M—See Pere Marq | | | Cleveland Union Terminals— a7 108 Ist refunding 5s 1937_.-J&J 84 85% 
Chicazo & North Western— ae or a Ist s f 519s 1972 series A--A&O} 107 %4 104 2d mtge 444s 1937_---- F&A| 67% 
Gen M 3%4s g 1987...--M&N| (6%4| 77'o\| Ist Msf5s 1973 ser B-___A&O} 1032 ¥ Gen mtge 5s g 1910_.___F&A 68 & 70% 
Gen M gold 4s 1987_-...-M&N Si 4 Sé s||Coal & Lron Ry—See Western Md Term Ist g 5s 1943____M&N 93 102 
Stmpd nen-pay Fed ine tax) 877s)  -_--||\Coal River Ry—See Ches & Ohio Registered $5,000 each__-| -.--|  _--- 
Gen M 5s ‘87 stpd inc tax.M&N| ----| 107 4 !\Colo & Sou Ist ¢ 4s 1929_...FP&A 9844 99 Midland of N J Ist 6s 1910 
Gen M 4%s 198 M&N) 102!9) 102%4|| Ref M g 444s May 1 ‘35-. M&N 97 97 M4 ext at 5% to 1940..-A&O| 94% 95 
Sinking fund de b fs 1933- ae> 101% ---- Eq tr 6s 1927-35 (year). J&J 15\b 5.15 5% Wilkes & E 1st g 5s '42_J&D 6914 69 7% 
Sinking fund fis 1929_____/ &O|} 105 . | - Ft Worth & D C 6s 1921— A Erie & Jersey—See Erie RR— 
Coll tr s f 5s 1929 : &O) 101 74) Ext at 514% to 1961-.-J&D|) 105%] 106'4!|\Erie & Pittsh—See Penn RR— 
Exten bonds 4s 1926. -F& ‘ALS 99%4) 100° |iGolo Sou N O & Pac—See St L& SF Est RR of France— 
10-year 7s June 1 1939_-- “I&D| 10% 4 107 4\|\Colo Spr & Cripple Crk D Ry— External s f 7s 1954___-_- M&N 33% 83 '4 
lj-year 644s Mar 1936.--M&S| 115%) 113% Ist gold sf 5s 1930__------ T&S eee ----||European & N A—See Maine Cen 
ist & ref 5s May 207 _.-J&D|, 102 k} 10336] Cent Tr Co etfs of dep- -- --- ow we ----||Fitchburg—5s Jan 1 1934_._J&J RR wee 
Eq tr 5s °27-'35 ser M (yr)_J&D)? “el $.65%|) 1st cons 5s Oct 1942-_.-- A&O re ----|] 4s ref 1928_...-.....- M&N| 88 ee 
Eq tr 6s Jan 15 ‘27-38 -F&IL5\D oi 4.95 Col Connect & Ter—See Nor & W 4s Te ea J&I 36 = 
Eq tr 6s 1927-36 ser J.-M&S\D 4.90) 4.75% || Col Hock Val & T—See Hock Val 4s refunding March 1927_._M&S} 88 sone 
Eq 6448 1927-36 K (yr)~ A&O D 4 90) 4.75% |Conn & Pass—lIst g 5s '43--A&O 85\% ---- 4s refunding 1927_.----- A&O 88 ; amin 
Des Plaines Val 44s 1947_.M&S 93%) 96 Newp & Richf Ist 5s ‘41 gu_J&J = = ---- ON 26M ISUR aaeeccacennal J&J| 87 pees 
Frem Elk & Mo V 6s °33_.A&O, 1084 110 — Conn Kiver—Gold 4s '43...M&8}| 84 ---- 4s May 1925...........- M&N| 89 nee 
la Minn & N W Ist 3) 68°35. 3&J| 91 . 92"4)|\Connecting Ry (Phila) — at) Flint & Pere Marq—See Pere M 
ManitowGB&NW 3%s'41_J&J) 81% ----|| Ist M gu4s Mar 15°51-M&S15) 92% ----||Flo Cen & Pen—See Seab Air L 
Milw Lake Shore & ‘Western . ._||Connellsv & Monongahela Ry— Florida East Coast 44s '59- ont 98% as 
Ext & imps fg 5s1929._F&A) 101%4) 101% )| “ists f gold 4s 1930 opt--.M&8} 96 98 Ist & ref 5s 1974.--..-_- &S} 100 | 100% 
Mil Sparta & NW Ist 4s’ 47M&S 32% ‘14\|Cuba Northern 6s 1966 stpd_J&JI 96% 97 Florida South—See Atl Coast cL 
Mil&State Line Ist 34s'41.J&J} 82 87 || ist mtge 6s 1966 plain. ..--_- =-- --|\Florida West Shore—See SeabA L 
St L Peo & N W 5s 1948__J&J| 103 %| 105 lic uba RR—Ist g 5s 1952__ - -J&J 93 94 Fonda Johnstown & Gloversv— 
St Paul East Gr Tr 44s'47 SKI) Je s| : ist | & ref g 74s ‘36 ser A. J&D) 107 107% Ist cons ref’'g g 4%s 1947__J&J 85 $0 
Sioux City & Pac 3%s'36 F&A| 90 91s! Imp & equip 5s 1960- __.M&N 84 85 Gen ref’g gold 4s 19: 50-..-J&J| 60 65 

Chicago Poorta & St. Louts— : —_ \\Current Riv-—See K C Ft S & M PRS 55 65 

Prior lien gold 4%s 1930. _M&S/J 20 --- | Dallas & Waco—See Mo K & T lst cons ref 444s '52 opt... M&N 58% 59% 
Certificates of deposit... - - J 20 ----||Daws Ry & C'l—See El Paso & 8S W Fort Dodge Des Moines & Sou— 

Chicago Rock Isl & Pac Railway— - ~5,\|Dayton & Mich—See C H & D “kh epeerogere: J&D) 68% 66 
General gold 4s 1988___.._.J&J 87 87 ¢3|| Dayton Union 4s 1949--_----. J&J 88 89 Ft Smith & West Ist g 4s'54_A&O 15 25 
Ref g 4s 1934 opt to 1911- -A&O 91 91% iDel & Bound Br 3%s '55_--F& A fa is ----||Fort St Un Dept Det 4%s'41_J&J 92% wer 
5° fo notes 1929........--.. J&J\} 100 100% | Delaware & Hudson— Ft Worth & Dn C—See Col & 8 ; 

5% notes 1929.......... M&8| 100, || 100%2\\" Conv 58 1935..--------- A&O! 110%) 111)4||Ft Worth & Rio Gr 4s 1928 J&J| 97%) -- 
414s notes 1928 J&D), O93) --- ll ist & ref ae 4s 1943--._-M&N| 93%| 94 ||Fre Elk & Mo Riv—See C & N W 
Eq tr 68 Jan 15 1927-35-3&J15)? 5.20) 5% \| 70 sec g bonds 1930 ns a J&D) 108 1084||Galv Har & San An—See So Pac 
Eq tr 5s 1926-38 (s-a)_._-.J&D|D 4.55 4.70% l5-yr g 5%s May + at M&N| 105 -||Galv Houston . meena 
Eq tr 5s Oct '26-’ 34 (sa) - A&O|> 4 an 4.70% Eq tr 6s Jan 15 '27-'35-3&J15|b 5.10] 4.90% Vit ees &O| 964) 97 
Eq 4% 1926-July'27 (s-a) J&I\b 4.50) 4.25% Adirond Ist 4%s "42 oo _M&S piles ----||\Galveston form 6s 1938_ “MAS 101%) 102% 
Burl Cedar Rapids & North— Albany & Susq 3%s gold 1946 Genesee River—See Erie RR 
Con Ist & coll tr 5s @°34.A&0} 101 coe (conv before 1916) gu.-A&O}| 86% ----||Gen & Wyo Ist g 5s 1929._A&O| 993) 100% 
Choctaw Oklahoma & Gulf— , Bluff Point Land lnpt Co— Geor & Alabama—See Seab A L 
Consol gold 5s 1952 - - - -_M&N Hisss4 achat Ist mntge guar 4s 1940___J&J 83 ----||Georgia Car & N—See Seab A L 
Choe & Memph 5s 1949. ..J&J 192 ~i/\| Chateaugay Ore & lron— Ga & Fla Ist g 5s 1956_..M&Nif 42 47 
Peoria Ry Ter 4s '37 gu oP; J&J 86 87 33] Guar goid 4s 1942.._--- I&J 83 .---||Geor Midland—See South’n Ry 
RI Ar & La 4'4s 1934. -M&S O4 ac 94% || Rensselaer & Saratoga— Ga RR & Bkg ref 6s 1951._A&0O — =r 
st P& K © Sh 4s ‘41. -F&A 90% 90% 6% g bds May 1 '41_-M&N| 109 sane “SSE! eee - cane 
Keok & Des M—lst 58'23.A&0 ¢ ant Utica Clin & Bing 5s '39._J&J 97 ----||Ga Sou & Fla Ist g 5s 1945- re 10044 ie 
Certificates of deposit —. — - - - + 85 4 ----l| Delaware Lack & Western— oo 2}. eee 88 93 
Stamped 2% loan------ f 9% coe Morris & Essex 3%s 2000_J&D 77% 81 Eq tr 44s 1926-1939 s-a_ MEN b 4.90) 4.70% 

Chic 8t L & N O—See Ill Central | NY Lack & Western— Gettysburg & Har 5s gu'26_A&O}]____-- ne 

Chic St L & Pitts-—See Penn Co Ist & ref 5s 1973 ser A-MK&N| 99 ----||Gila Val Globe & Nor—See 8 P 

Chic St Paul Minn & Omaha-— “s - ist & ref 44s '73 ser BLM&N}| 101 ----||Goshen & Deckertown—See Erie |RR 
Cons 6s June 1 1930---.-J&D) 1s ¢} 103%)) w arren Ist refg 3%s 2000_F&A ose« ----||Gr Rap Bel & Sag—See Pere Mar 
Cons 6s red to 34s 1930.-J&D Bes 4” ~||\Del Riv RR & Bridge—See PaRR Grand Rap & Ind—See Penn RR 
Deb gold 5s Mar 1 1930.-M&S} 997%) 100 |) Con & Pac Sub—See Tex & P Grand Trunk Pacific— . 

Stamped_.._....-....- ----|, 997%) 103 | llenver & Rio Grande Woste rn— let M 30 1962........,..-- J&J) 69 69% 
Eq 6s 1927-35 (ann) .._J&J15|D 5.30) 5.057, Gen income 5s Aug’S5..-M&N\if 65%| 66 Ist 4s Feb 25'39 Alggu-.M&N) 89 ---- 
Ev tr 7s 1927-31 Series B- J&J)P 5.15) 4.90 Denver & Rio Grande— F Ist 4s Feb 15 42 Alg gu. M&N 87 ikon 
North Wisconsin—s 1930_J&J 103 | S08 Il” tet com @ 40 1086...------- J&II 89% 893 Gen 4s 1962 C tan Gov guar_J&J| = 85 86 
Super Sh L 5s June 1930._.M&8 99% --- Ist con g 44s aera I&I 93% 93% Prairie Section 48 1955.._-A&O 70 71% 

Chic Terre Haute & Southeast — si : Improve't gold 5s 1928. JS&kD 99% 99% Mountain Sec 4s 1955...-A&O 70 71% 
ist & ref @ 5s Dec 1 600pt.J&D 8573 BG Rio Gr Junc Ist gu 58 '39-J&D, 100% ----| Lake Sup Div 4s 1955...A&O, 75 76 
Income mtwze Dec 1 1¢ (0% gS | Rio Gr So Ist g 4s '40.-J&Jd|f _.-- 7 Grand Trunk Ry of Canada— 

South Indiana Ist g 4s '51_-F&A ff ($a ist ¢ 43 guar 1940 ...-J&J/f ime ...-|| Sink fund g deb 7s 1940..-A&O’ 115%) 116 
Chic Un Stat ist 4s 1963--J&J| 97% 9472)| Ri, Gr West Ist 49 '39- 3aI\7 90%| 91 Deb g 6s Sept 1 1936....M&8| 107&| 107% 
ist M 5s 1963 sertes B____- 104% - Ist coll tr 4s 1949 op.--A&O Ff 83 84 Canada At! Ist 48 1955...-J&J| 75% 77 
ist M 6%s series C 1963__J Jas 118%) ati Utah Fuel Ist 5s 1931_-M&S 95 98 ||Grand Trunk West 4s £1950_J&J| 74 — 
Guar wold 5s 1944. - “i- _..J&D}| 10244) 102% || De aut ts tan Saee o We Ist & gu 4s $ July 11950..J&J| 83%) 84% 

Chicago & Western Indiana— - oe ¢ M&N 40 4: ireat: Northern— 

Gen gold @s Dec 1 1932--.Q-M| 105% 106 44) 0 oy seo Minn & St L Gen M 7s 1936 series A__.-J&JI| 113%] 113% 
Consol gold cuar 4s 1952--_ &J 86% 86 | Des Pl Val Ry—See Chic & N W Ist & ref g 44s'6l opt '41_J&J| 97 Ss 
Ist & ref 54% 1962 A--..M&B) 104%) 104% | OR & West—See Pere M Gen M 5 548 1952 ser B..-J&J| 108 1084 

Chic & West Mich—See Pere M 'Det & Mack prl4s 1995.---J&D| 71 75%|| Gen M 58 1973 series O...-3&J|_ 101%| 102% 

Choe Okla & Gulf—See C RI & P Morteare gold 4s 1995 J&D 65 69 Eq tr 4%s 1926-1939- - - “M&S b 4.70) 4 60 % 

Cincinnati Hamilton & Dayton— ae : || Detroit Riv Tun—See Mich Cen Eq tr4\s 1927-1940 D (yr)J&J\b 4.75 4.65% 
General 5s gold 1942_____J&D| oe 98 Detroit & Toledo Shore Line— Eq tr 5s 1926-1938 (yr)..M&8|b 4.85) 4.70% 
2d mtge gold 4's 1937-_- andl 974 - || Ist gold guar 4s 1953-__-_-- JAS RS en Eq tr 6s Jan 15 '27- ‘35. S&S 15\b 5.10 5% 
Dayton & Mic higan Ist 581911) 92, qo |\Dul & Ir Range—lIst 5s '37-A&O| 102%} 103% Western Fruit Express 

Ext at 44% to ‘Bl op iy S&S) 18 4 ad |Duluth Missabe & Northern— he dy ne 15'26-'39 (yr) J&D\b 4.95) 4.75% 

CISL &C—SeeCCC&ML—| Gen gsf 5s Jan 1 1941_-..J&J| 103%) --- S leersiace Ue of Gane a 

Cin Ind & West Ist 5s 1965.M&N) 93 94 Duluth South Shore & Atiagtic Great Northern Ry of Canada— 

Cin Leb & Nor —See Pe saayiy ani: nig| RR ist gold 5s 1937...----.--- J& 85 86 Cons 4s 1934 opt to 1914..A&O} 39% 91 

Cine & Musk Val 4s 1948-_. ----|| nutchess Co—See Gent New — '\Green Bay & West debt certfs A_.|f 76%) 80 

Cin N O & Tex_Pac Ry— «| 4 70% ‘East Tenn Va & Ga—See $0 Ry— IUD COU Div cwas ccnseassiuges 18% 19 
Eq tr 5s 1927-38 (yr)..-A&O) ID 4.50) 4.(0'7%:|\ astern Minn—See 8t P M & M Greenbrier Ry—See Ches & Ohio 

Cinein North Ist ¢ 481951. -J&J) 8% ----|| icin Jol & East 5s 1941_..M&N| 104%| 105 ||Gulf Mobile & Northern— 

Cin San & Clev—See CCC & StL} \\Klmira & Williamsport— Ist 5448 1950 ser B_....-- A&O| 105% Pais 

Clearfield & Jeff—See Pa & N W || Ist 6s 1910 ext at 4% 1950 Jas RR M4 90 4%\\Gulf & Ship Island RR— 

Clearf & Mahon ry. a R S P i fee ane fe he 9969....----- A&O| 98 100 lst ref & term g bs bile "52 J&J| 104% + 

Cleveland Akron olumbus— | * —_See El P & Sow Gu erminal of Mobile— 

General gold 5s 1927...--M&S| 100 100% = aes * Souaimaeaaea a Ist mtge g 48 1957 gu___.-- J&J| 83} oo-- 
Ist cons guar g 4s 1! 040_-_F &A, 91 93 | El Paso & 8S W RR— Hocking Valley Ry eat 

Unguaranteed _.-----.----- ean ge Ist & ref 5s 1965-_------ A&O!| 104% onus Ist cons gold 4's 1999_._J&JT yy 96% 

Cley Cine Chic & St Louis— — 88 New Mexico Ry & Coal Co— Eq tr 5s 1927-1938 (ann)_A&O|b 4 4.65% 
General 4s gold 1993_....J&D 87 “3 . 3 lst col tr g 5s Oct 1°47-A&0) 101 sen Eq tr 5s 1926-1939 (yr) - -I&I b 480) 4 65% 
Gen M 5s ser B 1993....3&D 103 % re | Ist & con & coll tr g 5s" 51 A&O!| 101 1 Eq tr 6s °27-"35 (yr) -- . - T&I 5b 5.10) 4.95% 
Deb gold 4\48 1931------ J&) mate 103% i] Dawson R & Coal 5s '51_J&J| 101 --- Col & H V ext 4s 1948. "EO 90 osos 
Ref & imp 6s 1929 ser A -J&I 103s) r= ty, | El Pas& RI lstggu5s ‘Bl J&I) 101 nen Col & Tol Ist g 48 1955.-F&A)| 90% — 
Ref & imp M 6s ‘41 ser C -J&J) 106%) 106% \Erie— NY & E Ist4s ext g'47 MAN 91 _.--||Hollid Bed & Cumb—See Pa RR 
Kef & imp M 5s "63 ser D__J&J| 102%4| 103 4s 3d ext 1933. ---.--. MAN 97 ....||Housatonic—See N YN H & H 
Equip tr 5s 1926-'29 (yr) - -J&S|D 4.79 4.507 || 1} hs 4th ext gold 1930_..--- A&O| 100% .-- ||}Houston Belt & Term 5s '37_JI&I 99 100 
Equip tr $s 1927 (yr)-----J&D|D 4.50) 4.25%)) 48 5th ext gold 1928... .. J&D) 98% a Houston E & W Tex—See Sou Pac 

|| 7s Ist cons 1920 ext to'30-M&8| 1074) 107% 
|| Prior lien gold 4s 1996_...J&J 79% 80 | 
Gen lien gold 4s 1996__..J&J 70% 70% 
| 
| | i} 
| | a a : 























b Basi “This price includes ‘accrued int. k Last sale. JIn London. | m n Dollars per 500 francs o or £20. n Nominal. sSale price. u ‘Per £200. 
asis. 
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32 RAILROAD BONDS [Vou 


od nd defaulted bonds. 
NOTICE.—All bond prices are “and interest” except where marked “f’’ and income a 













































































| | Ask. | Bonds. Bid | =. 
i ees f om Bonds on. | Ae: Soe 7 
mente. = - — ae or or aes fe Minn st j ‘aul & S 3 M ( mc, 
—— a Lehigh Valley (Concluded a |} MStP&ssM&CentTermRy- CS rs 
Houston & Tex Cen—See Sou Pat | Lehigh Valley oot ie rs OR 2 _ istCh Ter sf 4s pied Whe Cent 
Hudson & M: —_e F&A or ku 97% , Ls 48 Gee Psirt £0) 1027%| 10414 Minn ee 9 bon oa Pg 7 HY ad 1&3) 04 | atk 
st gold 58 195; opt $a - | = s] 4, Anivn Va c Tim we - ae | 40 101 \iissi Sippel en cars owe 
ret ine up to bo, Feb ‘5i Pail | Middlesex Val Ist 5s Ae. , yey 192 103 Misso ari- Kat aprty xk - IKI 101 101'4 
Ist M 4%s 19: Pgs ds F&A 160 LO]; Pa & N Y Canal ex of * A&O) 97 | ae pod rod - 2 1 apes J&S &4'4 85 
N Y & Jer Ist g 58 ‘S32 0pt.F&A) | Cons mtge 448 1930. ..a O| 93 94 Prior lien 4s 1962 nF &J| 103 103 %% 
Huntingdon & road fe AAO , . Cons mtze 4s J og t , at Prior lien 6s et pal “ele AKO! 9214) a 
lst M ext 6s Mar 31 10 FA ‘ Lehich & Wilkes ee Cent | : Adj M 8 Jan l 4 r i aaron! 
2d M ext 68 1940 ser Lb AAO || Lex & East-—See Louisy x ATA N| 96%| 96% \IMo kan & Pex fol ompa Fan) 87 | 87% 
56 Dé consol Es Bar 310 ee re = ene bee oe 26 Ni 862.) 90 be tr 68 1997-35 Crear) J&JIs|> 3.25] 5.05% 
Hutchinson & S—see A T he 3 95 Little Miami vular is L902 R tata Eq tr 6s 192. 3O | ; all 
eS Giss 1681... as 8S ee hes eee eee lf + Sd | ene Pont 
Ist gold 3}45 1! a 1 A&O 5 S7 Ist gold 4s 1939 guar “40ME8 sis 0 Ist % gu sf 4s 1991 10_M&N| 95 
Main I. ext Ist 6 37 be MAS 66 14 |Long Island—Unified ¢ 9.. M&S KO 90 Dal & \ 4 ist gu Os 00. _F&AS 
Ist M £38 195 1 A&O lf BH 9] Refunding g eu 4s 1949 te 4 100 ‘| han © & Pac Ist , * wa oP 
Ist M £ 4s 1! x + 1950__- j&J lf 76 a + oeee ye ty tot 0 96 | oe [7 hcg re MMe v ‘42° M&NIS 10 
bonds £ 3748 IN) ra QO) 4 Ist cons g¢ 4s July } } od ‘ Q? x, s May ts steel? 145 
Coll trust gold 45 1952. rs S734 Hy g|| G en mtge gold 4s 1938 T&D 4 F he MK&TofT ist 5s gu “42 M&B// 1 
Coltr LNO& r & 4s “5d MAN) 107 %« 1O8 4s gold 1932 a Se 1*P 09%, | Mo Pacific ar ne ire wee TT 98 GS 4, 
Ref mtge 5s 1955--—-_- MAN 93 93 % De ber ture gold 5s | 34 rad 99%%| 100 Ist & ref Ss Jan 1965 5-* r. Al 106%! 106° 
Kef g 4s 1955 opt . ALE és jad 83 S544)) Debenture gz Id_5s ! ns y ty b 5.10)| 4.90% Ist x be 6s 1 449 no E - MAN! 106 106%, 
ur lines Ist g 4348 1952-_Jé || Equip tr 5s 1927-39 (yr)__ A: 5 OF 5%\| 1st & ref 6s 1955 Ser E 1&Ji 1004 OO 
it ist es ws) 8 L cD) 102% 102% 1h} Equit tr 6s 1926-32 ‘yr F&A) on "| ; | 5°> gold notes If <Te a Ms | pe: 
N O) 58 1963 ser A. -- J ati 10632|| Montauk Ext 5s 1945_____J&J) 6% secured notes 1930 : > 4.90) 4.70% 
Ber B {£100 & £300) 6s spe oost| 108 il Beek e Mon 2d 5s 1938 MN : Equip trust 5s 1927-40 (yr) M&S) ad 
Gold ecg me 1934 ate “383 i13' 113% i City x KF con 58 Baas -M& «| 1\Mo Pacific (old commney: peas 72%\ 72), 
Eq tr dia 926 5 Olb 4.65) 4.55% New York Bklyn ¢ nn eo] 1002 Equip 6'4s 1927-3 Be J&II5|0 5.15) 5% 
iq tr 448 1926 1980, a2 5 25%, || Ist gold fa 1935 xe) 99 4 001, Eq tr 6s (27-55 (year) --J&J15 
Eq tr 5s 1928 38 ser J Jes 15> 5.05) 4.90%|| North Shore iiranch 1932__Q-J| 100 100 °% 4 ‘ac Ist g 48°48 J&D 83 | 4 
Eq tr 6s "27 ‘35 Yona | » "Fs Ne h 1.85 4.70% ]st cons 5s g Oct 1 1932 2 | : | } Cent Br Un Pi ic {st¢ is: P& 4 931% 94 
Equip 6's 1927 1934 yr A& Old 4.90) 4.75% |\Loulsiana & Ark: insas Ry -s| 100 1% 100% Pac of Mo Ist ¢ ee is °38- i&J 101 % 1OL’, 
Equip 78 1926 ng ne “aD 92 o% Ist sf gold Ss 1927 M&S} * 2d ext 5s wold 1958 - = - - “MAN! ; 
Cairo Bridge 48 ¢ 1950 ‘J&J| 76 ’||Louisiana & North Western— ry 56 StL R E Ist 5s 1935 A&O| a6 O% 
Litch Div Ist g 3s 195!) 75 4 R91 | oe} \] Ist M gold 58 1935 A&O — Cardelet Br lst 444s8'38 c 
Louisv Div 345 g 1953 - . T&A 73 *| \|Louisvy Cine & Lex See Lou & N| St Louis Iron Mt . Sou— jai 97% 97°: 
Omaha Div lst 35g 1 51 oe “J B5 || Louisville Henderson & St Louis 101 } Unily & ref'g g 4s <Y “A&o} 10014] 100° 
St Louis Div 3%s¢ pyet.-<e4 See: Ist mtge a Id 58 1946 , J&J Gen conry & 1 gos 31 AKO . 
St Louis Div 3s g 19 oh. Jas R37, Louisville Jeffersonville Bridge 90)! Px * Gen con stpd gu g A M 927, 93 
Sp'field Div ext 3%s ‘51 Pea Oi. Gaarensenl gold 4s 1945. M&S 7 Riv & Gulf Div 4s Sed en iwi 
estern lines g 4s 19! a1. . | E Louisville & N; ashy ilic— en} 10424 Mohile & Birm-——See oor sab 102 102', 
Ohicage 5t Louis & N JeD 15} 104! 105%2|| 50-year gold 5s 1937__..-M&N 9534 95% |'Mobile & O—Ist g 6s 192 “"Q-! 101%! 101 
Con g is June 15'41_J! | 279 : Unified gold 4s 1940 ts | 1013, 10234] iolpy =e" Tie dieaned ““MkS 92 
Cong 3s June] a5) ca Die $9 91 | Coll trust gold 5s 1931 M&N) 105% 106 fren g 18 1938 ‘ mas.) 4.90 4.70%; 
Mem Div 1st 45, 4 ay te | 7% 2m pox May 15 30.M&N15 10844 108%!|, Eq = 58 1927 38 (wi jemi JxJlb 4.90) 4.70% 
Ot Lee See & See 5 M&S, 96 oF iS|| ist & ref 534s 2003 ner A--A&O) 106% 106% ba of oe MDiv t Se 1947. P&A| 1053 
St L South Ist g 4s ' 31 M«& 3! Q4 97 ' || Ist & ref 46 2003 ser B : = »} 07% g9% Mi LA gom Div ¢ 5s 1947-- IAD! 100 | 100 
Carb & Shaw Ist g 4s" 32 St L mi Ist & ref 44s 2003 series ¢ A&G), 4 6: 4.55 ¢ ] St Louis Div 5s 1927 — .T ; 96 | ar 
ind Bi & Wa See 0 Chic ind. So Ka tr 4148 1926-37 (year XD b 4.85] 4.70%|| St L & C 4s ener Hh: ve HI 
Indiana Ii] & la—See © 4 & L So | Equip 6} wast 36 (year Ji5io 5.05 4.9)||Mo’k & Malone See NY aK} | 
Ind & ae cag eR Ime a 1! K q r 6s e3 Dis 4a rO8s J& . 4 G4 4 peonongahel i loo 86 P ard M = i 
ianapolis Unio Tie 103%)|| Ath K & Cin Vv 4s 1955 “& 23 Mont Cent—-See 3 Mi é o 
— refg 58 1965 ser A. J&,) 102 A 103 | Atl Knox & Nor Ist 5s '46_JKD| 103% iMont Wyo & So 5s 1939_-_ a &S 40 
Series B.--- ceneecesass Ss Consol gold 48 2002. TTS 100 101 North & Essex—See D ‘fA A 
Interboro-Met |See yr ities | | | lou C & Lex 4os% ] 131 ‘ j| 104% 105%|| Nashville ¢ hattanooga 5. A&O 101%} 101 
Inter Rap Tran{ Ry Sec ee : i] N O Mob Ist gold 68 1930__J& 104 1045 lst consol gold 5s 1928 - A%O b 4.85! 4.70% 
Internat-Great Nerth Ry J&J 105 4] 106 | 2d gold 6s 1930 fas 92 92% Eq tr 44s 1926-37 Lan | 
Ist M g 6s 1952 series A “Aprils “| 69% Pad & Mem Div Ist 4s '46_FP&A Je Nash Flor & Sheff—See L ¢ 
Adj M 6s 1952 series A_.-Apr -| 69411 SE & St L Div 6s 1971... wes 66%) 663%||National Railways pag tt Ses] f ’ 
Stamped _-__ $36 Masi} 100 | alae _2d mtge 3s 1980 aos" iad KO, Prior lien z 4) 688 ifr Die 
6% , gold netes 193 Kentucky Cent 4s “ 1987 ‘ 108 109% Jan 1914 coupon on_____. J ; 
Internat Rys (Central Amerit&N| 774 a3 ’4}| Lex & East lst Ge 1965. A&O) 108, | 108 eerie eanssss=F Skt. 5a57 
Ist M 5s 197 tT ag . ; Ox 100 L&WN Mob& Mont 4',8'45M&8} sacral Assent cash warr & scrip e: "AKO 
6% notes 1927 - - - a | 85 90 || Louisv & Nashv Southern doing} 88 88!¢|| Gen mtge 4s 1977-_-- hi \ eases 
6% notes 1936 & Stl | gold 48 1952 F ts 4 87 cn ae April 1914 coupono non, it Shlz 23 5 
lowa Central—See Minas Nw | || L& N Term Ist g 4s '52 gu ae | 101% ae Assent cash warr & 4 ip 90 ty ee 
Ila Minn & N W- “See C 9 J&3| 100 | Nash F & 8 Istgug ‘s se F&A : 8% gold notes June 191! # Tait Hite 
Jacksony Ter Ist 58 gu ‘3° J&J) 109! _ Newport & Cincinnati Bridge 96%| 97 |Nat RR of Mex pl g 4s '26- "lf 
Ref & gt ape Cle arfieid aii Ist M ¢ 44s 1945 guar. _J&J 104 4 1054 | July 1914 pein | yeaah mag Oye i on lf 31% 324 
Jamestown frank & Clear ““J&D gq) G14 S&N AlaconsMge 58 '36 P&A) 108 109 \| Assent cash warr _ scr p 0 f | 
Ist g 48 1959 guar. : Gen cons gu g 5s 1963_-A&O} as 86 14|| Ist cons gold 4s 195 og! . oo 
Jefferson—See Erie ||Macon Dub & Sav 5s 1947 - IS) 100%4| 102 | April 1914 coupor ! OM. .----- f iz "| 17 
Joplin Union Station— M&N 95! 97's||}Macon Terminal 5s 1965 J&I| 7 Assent cash warr & scrip on--| | 
Ist g 4198 1940 guar sa MS | "||Mahoning Coal—See L 8 & M 8 | Nebraska—See C B & Fie tae el 
fe wha Br& Terese & O |Maine Central— | | rep| 94, | 9ttc |New Eng RIE—See eNYNH & Hi | 
Kanawha Br & Ter— : “T 1& OC! Ist & ref 444s 1935. See 97! GS '4||New Hav & No—See? tad + | | 
Kanawha & Mich a See i& oc | | Ist & ref 5s Dec 1935. - - --J&D} 103 3 104), \N J Junction—See N Y ‘Seckrie | 
Banaw & W Va—-See To » Wabash || Ist & ref 6s Dec 1935--...J&D) 10 »12 |New Jersey & New Y ork—See erie! 87 
K C Excel Spg & agra > sbis || Eur & N A gold 1933_-__J&4J| 92:,| 94 ||\New Lon Nor ist 48 1940 _ Pasol | 
Kan City Ft Scott & ene 99 4 925, Hereford Ry—G 4s 30- -M&N} 9] 2] _ |New Mex Ry & C'l- See | FE) real 63 | 6 
Ref g 4s 1936 guar ---- ‘MEN 102 102! | Upper Coos Ist gu 4s 30 M&N | 93 14\ te |New Orl Gt Nor Ist 5s '55 Fa as 
Cons 6s 1928 P ana no « | yoo's!| ot pper © 00s Ex 4%s ¢'30 ol av ‘| ~~" New Orl & North East 6s at: CN | 
Current Riv Ist 58 1927 “M&S! 64 95 || Washington Co Ry Ist g_ gu 65 | 68 || Extended at 5% 1940_--- Je | OF | 47 
K C Mem & Bir fe i uot s t lif 95 | 3\%s Jan 1954 op 1924. _J&J 61! | 65% Ref & impt $148 52 ser A_- sas 86% Sti 7, 
Income 5s Mar 1934. .! Me cS 99's) 100! ||Manila RR Sou Lines 4s'39_M&N 2] “||New Orl Term Ist 4s 1953_._J&J| *| 
Assented ky & b— *| is 1939 ext to 1959 ns 74% INew Orleans Texas & Mexico— A 100%} 100% 
Ban City & Mem, ye A&O| 99% 101 | Puliippine Govt gu.-.BAN) 075%! 155 le be OE oles Bo AKO} 100%¢' 1001 
lst be gold 1929 seco . on Sinking fund g 7s 1937-.M&N| } 5 Ist 5s 1954 series B- - - - - "AKO| 104 104 
Senses Cy ee ¢ ~ 1 9). F&A Manitoba & S E—See Can Nor 100 -“ Ist M 54s 1954 series A : N | 
Ist gold 451951 (undep) -- “AKO f - Manitoba 8 W Col 5s 1934 J&D . Newp & Cin Bdze See L & : j 
6% notes 1916 certifs * ik x T Mi irq Houghton & Ont 68°35 A&O 100 ..||Newp & Rich—-sSee Conn « H al 
Kansas City & Pac- 381950 A&O| 74 75 | Extended to 1935_-.---- f | --*"llN'y Bb & M Beh—See Long 7 “y 
Kan City Sou —Ist & 3s * Hy 1& J ON 4 YS 44)|'Md Del & Va 5s 1955 “gu ‘ -F&A 7 «| 79 N Y Bay Ext RiR—See Long Is | 
Ea S ne a: bg T€I15 b 5.30 5.10% |Maryland & Pa Ast g s ‘S1-M&S| /6 | ’ New Yor a rg RR— M&N| 109714) 108 
oq tr Oe 1027-35 (year) . 651 sobe |Mason City & Ft. Dodge— . Conv deb 6s =< a al 9} SY! 
Banene 401960 opt 1930" J&3| 87 ‘ 877 wer ™ gold 4s 1956 -- - - --J&D|f 60 | Es: Cons mtge 4s 1908 series A PS 2 we} . 
Ist ¢ 4s WwW op se? =. 7% 2 1} 8s Union Station Co— ‘ 214 2»w York Central ¢ : y14 St) 
Kan Okla & Gulf ser A 68 37 “ne 7 | as mere 5s Nov 1°59. M&N! 102 103% es ef g 34s July 1 1997 ‘“ ad Onis OF 
Inc 6s series B Jan 1 1H _ pe 2 _.. Merchants’ Br—See Term RR 3 83 S4 | Deb g 4s °34 tax-exempt ae 93 °° O41; 
ine Gs series © Jan 10 L&N. | — ‘Meridian Term 4s '55 guar_M&N| | Deb 45 1942 tax-exempt. &O| 97 97 4 
Kentucky Central See L é RR Mexican International— rf | Ref & impt 1}4s 2013 $ iss 1x0) 105! | 105 
Kentucky & Indiana i J&J| 84 S5 Prior lien 44%s 1947...__- M&§\/ ---- eae Ref & impt 5s 2013 ¢ Far 4.80] 4.706 
Ist M 4%s 1961 (sterling) J&. St SY, Ist con gold 4s 1977_..._- M&S /f es aay Eqtr 7s ‘27 30 (year) -A: RJLs F . 5.05] 4.90% 
a ga ee Skee ee eee 90! | 1| aon 1 1914 coup on__....- Yi ites pee | Eq tr 6s 27. a id Ae E east 5 b 4.701 4.65% 
Plain - “Sea C R1&P| . | | ept 11914 coupon off. - 7 eine 7 } NYC - eq: 2% 38 ¥ ‘ TI Dib 4.70) 4.65° 
Keokuk & Des M — Se “Ry! ||Mexican North Ist 6s pSoP J&D, eae acid NYC L eq 5s 1927 39 yr) 1b 64.50! 4.41% 
Knoxy & Ohio See Southern ty \|Mich Cent—See NY C& HR | | NYC Lines eq 4%s 2t-'2 s J b 465) 4 Aap 
Lake ax & ~ cso See Pere ! || Middlesex V alley—See Le h Val |} NYC Leg 4! wer 26 Ser : Th 0 ach 
Lake Erie & estern—_ . 10 iddletown & Unionville— 1} NYC Lines eq 444s Sep P re 4.65| 4.55 
lst gold 5s Jan ] 19337 eee 101 1O1%4 bY adj ine 6s 1933 -M&N) ---- act to 1939 (year . M& 15)? on : Eee 
2d gold 5s July 1 1041 5 AKO 95 OF; i||Midland of N J-—See E rie O54 | NYC Lines eq 41% 25 tw get) ") $.65) 455% 
DE Mich fe BN YCEHR, 9? Midland Valley—5s 1943...A&O| 9574 “277]| NYG RR eq 44s '36 3 weol> 450) 4354 
PAA Ay ee LPS high Val || Adj M Apr 1°53 ser A...-Sept!| --.-| .,--|| Bos & Alb eq 4%s '26-'27 FxA| 79 | 79 
Leh & Lake Erie—See Le 1 a Series i et dene Ty -- 70 90° I, 8 coll tr gs 25 1998 "Pes a 
Lehigh & New England— 1&3) 102 _||Mille on & Southw—S5s 1955. A&O}) ‘ . M C coll tr g 3%s 19 8 t ; O41 70 FA 
int M gold 5a 1945. - - J&J 101 102 MillakeSh& West—Sce Chi&N W Beech Cr Ist 48 g gu 19236 &3 }+ 
Gen mtge gold 5s 19 af Ve b 5.25) 5.10%||Milw & No—See Ch Miiw & St P| 2d guar gold 4s 1956 tw 75 
Equip trust 4 44s1926-16 rm ur} 5.2! | o ( Milw & Spart & N W—See Chic Beech Crk Ext 3%s ‘51 rt cS ‘ 91 
Lehigh Valle y is irbor bolas Pee \| 103 105'2||Min & Pac—See M St P& SSM P 1003 Cart & Adir |st 4s 198] . i | .* 
Ist mtge 58 1954. - 2 ; “|\|Minn & St. L—Ist 7s a -J&D f ag Blt Sle Nf Bit C Co lst g “" 942 Jap u9% 
Lehigh V; lley a J&£D a4 Ist consol gold fs 193 - -M&N)J ke 59%) I souv & Osw list 5s zis .2 4 
lst 6s ext gold 4s is | i<D 126 Certificates of dep: sie” +3 | 19 141 L ake Shore & Mich South aan an 80%; 
Con M 6s ann reg irred Te DI oF 1c | 98i4|| 1st refe gold ts 1919_. “M&S J ue 15 2 Con g ref 3%s 1997__. J e He A O87; 
Con M 4! $ 2ae Bred... dS an “i| Ref & ext 5s Feb '62 ser A El a ] 102 Deh gold 4s 19: <5 ------StaM| 97 ‘| 97 
Gen cons gol Sou aD wut ‘ Q5! st cu @ 7s 1927 I 4 pte 40 Gold 48 1931. ic. qi +, ) ¢ 
Gen con gold 414s 2003 - - MAN 104 ‘| 105 Des MS Ft. D Ist ds 5. -I&J , a 43! Cleve Short L 44s dF as log ye: 
Gen con gold 5s 2003----- XN) Certificates of deposit... J 44 | + S K A & Gr R ist 5s 1938 ad aK | 
ae tr he lowa Cent Ist g 5s 1938--J&D\f 59 | 61 Kal & W Figo g 4s 40. -¢h3| 105 104 
Ist 4498 1957 qua: . r S| RO L- Certificates of deposit. —-— - J vs ' 9 Mahon C RR Ist 5s, 1934_J&. LU 
Lehigh & a Ist : tae M& "oe wae ist & ref g 4s 1951 ..-M&SIf 17% I ' 
hich Valley Coa . ’ ) S > & Sault Ste Marie | nacll 
ae ba ede 1908... F&I} 100%! 101%, gg eS. I gh att J&J| 90 | 90 * | 
Ist 40-year guar int re oe 991 Ist cons gold 5s $UOG.cosest J&J) oe 09 1, 
4° 1933 - Pe 4 00 8: . Ist cons 5s "38 gu int JAS! 9 44 ‘ 
Ist & ref 5s 1934-_- -- F&A ou y ae 2d M gold 4s guar 1949___J&J Si | 102 7% { 
Ist & ref 5s 1944- -_ FAA } + ti cccell Coll trust 614s 1931_...._M&8 102% tds, | 
ist & ref 5s 1954 vs a9 IER Ist ref 6s 1946 series A____J&J 102 1 | 99 ant | 
Ist & ref 5a 1964 Sn ‘| 991 s-year 5'4s 1949_....__- M&s or 4) 90% 
ist & ref 5s 1974------- F&A) cicees a: tr 7s 1927-1930 (year) J&D\b 5.15) 4.90 





: § rice. n Nomina). 
b Basis. f This price includes accrued interest. k Last sale. iin London. s Sale p 








JUNE, 1926.] RAILROAD BONDS 5 
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Norfolk t M le) i 13. _P&A Ineo tz¢ 6s Ju 1960 _Oct 92 Q2 
jst ‘ Glop'l i \ { } 174 seri O.J&D 1 a | ) ra 1 J&4I b ».1 + OO 
" r{ ] it] Mi ~ j ] vw Ist j mite jaJ q fs;en mi 16 1931] RP ) ‘ (Vy 
jst } opt iad ; j Wath Vall & Ohio Gen | 15 ee) Jas) 10 
Ral Cape F ] M&S ils te vu 4 s 3 IAT Gs $t Louis Southwesteroa | 
Kk s f Jeep y2 st zg i1 ; Ik XJ by ist g 45 1489 M&! BELG 7 
f A 2 KJ tg gu 4s ‘42 r MAS 4} d gine 4 v 1989 P&S) ! s2 
‘ l ts “() N , } . ¥Y Canal La Val t IO ts 1942 JXD 4 4 
Nort Wi f 1931._M ' 7 | , nis th . tt uni 1952 J &.J Ot Qj 
| p&e¢ ‘ 1941 FAA (y ral Ss Jan ; J &J ) hig t > 126-1939 (s WSS b ) or) 
‘ iver 6s 1932 A a4 j - ield jeff 1, 6 7 I&J 0 100 Cent Ark & Ka ist 53 40 0p. J&T 95 ry 
& W Ky 1 n4 6 & O 2 2 x Kast we Cf x Stl Gi Pt ‘I 4 1947_J&D ‘i 
1) Ist ‘ is Juls I? 4 Pekin Union R ‘ v Bdz & 1 ss 'S uV&A 92 
1944 op in | 1929 J ) 1474 ies A A 1 Stepheu cST op JaT 4 9H ', 
Cony 6 pt 1929 i&S j Li in | Perm ChRIi& P St Paul Urid I i 
N & W Pocah t is ‘41 D 12 A i quct New Ce st I 6 ' I&J )] 2 
Eq 1 { 427-32 EX Nib 1.4 1.5 t 53 July if} r I&T ] t Paul & Duluth Nor Pac 
ha tr 4 14 i] r F&A) $.70, 4 ) t ts Jul H seri 1c J » ae) St Paul | tear Vs s+ CaN WIK N W 
Eq tr 4 1929-32 (yr)--A&O|b 4.70) 4.5 Kq tr 6s ‘27 } J&J b 5.20) 4.90 $P& KOC Sh L CRL&P RI & |Pa 
I 1, tr 4 1928-1935 J&ID 1.7 : ) I, } x Det Ri 1 “a2 PAA is t ‘oul Minn & Monitoba | 
Scioto \ . EK Ist 4s'89OMA N 4 ) Perki n th lS ext to 44 a Ist conso! g 4 193% 1&J 4); M4 
No & So Car—See Car At] & West 2d 5s 1918 t 46 ()-J Ist consel g 6s 1935 Ind) 109 109%, 
N ‘east of S see AtlhC Lof S¢ Pet yurg-——-See Atl Coast Lin Ist cons red to 4445 ¢ 1933_J&I ee] hay 
Northern Cal Ky See So Vac Vhila & alt Cent 4 | \I&N ss Montana ext Ist 4s 1937_J&D 95 
Northern Central Phila Balt & Wash-——See Penn RI Pacific Mxt ist 4° £1940__J&J] 8944 Oy 
Gen & ref 5s 1974 ser A__W4 104 hila Newt & N Y 3s 1942 1&c&O Eastern Ry of Minnesota | 
\orthe Ohi see LE & j Read s Reading Co Nor Div Ist 2 48 1918 A&O 41 O34 
Northern Pacifi Phila Wiln & Balt Mont Cent Ist ed 68 1937_J&T) 112 
Prior lien g 4s Jan 1997 oo “4 . Debenture g 48 1932 ,£O 93 Ist guar gold 5s 1937 eI) 108 
Gen lien « 4s Jan 2047 -i f HS Phillippine Railway Wil& S F Ist 5s ¢ 1938 JI&XxD LOZ% 
Ref & imp 44s 2047 ser A_J&JT 91 4 Ist p 48 19457 s f opt gu J&T 2 1. St Paul & Nor Pac See Nor Pa 
Ref & imp 6s 2047 ser B J&S Lid ty Lis ine Creek—Seo N ¥Y C& Hud Riv ‘t Paul Union Depot 
Kef & imp 5s 17 ser ¢ J& 0 Pittsb Bes ner & Lake Lrie Ist & r + 1972 I&J 10 14 
Kef & imp 5s 2047 ser D J&T 103 PS& LE Ist g 5s 1910 AcO 10 Salt Lake City Un Dep & RR | 
Eq tr4 s "26-32 r).-F&A15'\b $.55) 4.4 Cons lst g 5s July 1:4 IAS 100% Ist M 45s 1938 = aa MAN! ay O14 
kg tr 44s 1927-1940 M&Sliv $.585) 4.79 PB& LE con g 5s 1947__J&J — san Ant & Aran Pass—See S$) Px: 
Eq tr 7s 1927-30 M&NIA ) 9 1.75 Pitts Char & Youghiogheny 4an Fr & S Jo Val—See A TAS 
st P& D Div ge 4s 1906_._J&D Gen tee gtd 4s 1952 A&O we Jan Fran Term—See Sou Pacific! 
Wash Cent 4s Mar 1948..Q-M “4 S* Pitts CC & StL cco Ponn RE} Santa Pe Pres & Ph —Sve ATASFE: 
st | i & Dul Ist 58 '°31.-F&A Lv Pitts & L. E—See N YC & Hud Riv Sault Ste Marie Bridzge-— | 
Ist consol @ 4s 1968_..J&D ss ittis McK & Yough—See N Y (¢ ist M sf 5s July 1 1037. .J& Aeon = 
AKO 


Dul Union Dep 5s 30 
No Pac Ter Co lst 6s '33__J&J 109 





North Ry of Cal—See Sou Pac 
North Penna ext'd 4s '36...M&N 94 | 
Gen g¢ 3 3-10s 1953 J&J 75 


| | 


> Basis. f This price includes accrued interest k Last sale. Iin London. n Nominal. s Sale price. ¢ Tax-exempt. 
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34 RAILRO:z AD BONDS AND STOCKS [ VoL. 122. 
NOTICE —Ail bond prices are ‘“‘and interest’ except where marked “f’’ and income and defaulted bonds. 

Bonds. | Bid. Ask. Bonds. sid. Ask Bonds and Stocks. | Bid. Ask. 

Sav Fla & W See Atl Coz ft I ine Sup Sh Li ine—See C St Pp M & Om | West Side Belt—See Pitts Term 

Sav & States—Ist g vu 5s 53 J&I . Tampa & Gulf C cans - West Va & Pittsb—See B & O 

Scioto Vall & N E—See N irf & W Ist g 58 1953 aoe 90 !4} 92 Wheeling & Lake Erie RR— 

Seal Air Line— Ist g 4s 1950 A&O 5 5] Tampa & Jacksonville | Ist consol gold 4s 1949 _M&S 7% SS 
Stamp d ‘ 5 S| Ist M 5s 1949 ctf de A&O 15 | tef M 4s series A 1966_M&S| 59% 89 V4 
Adj mtge 5s Ort 1 1949_-F&A|f 7 79'4)}|\Tampa North Ist 5s M6 op_J&J 95 96 Eq tr 4s 1927 a &QID 45 4.25% 
Ref gold 4s 1959 opt 1&0 7] 72 Tennessee Central Ry L Erie Div Istg . 1926 “AKO! 99% 100% 
Ist & cons hs ; or A M&S 95 G5 ls lst m 6s 1947 Ser A A&O 09 10) Wheeling Div Ist g 5s ‘28__J&J 100% 
Equip trust 6s 1926-27 I&D\b 5.10) 4.75%||Term RK Assn (St Louis Exten & impt g 5s F930 _P&A 995 
Equip tr ¢ 1) 1926-37_F& Alb 5 40) 5.15% Ist gold 4'\%s 1939 4&0 97% = tall 6% notes Jan 1933-.---.-.-.-- 99 4 ve 
Ka tr 1Ov¢ \A0O ] 1.900 lst consol gold 5s 1944 FAA JO] 102 Wheeling Term 4s 19140 _F&A Lote} 91 
Eq tr ’, } J Sf) Gen refs f ¢ 48°53 op °10_J&J5 oT 55 Wichita Falis & Northwestern— 

j { rT , JAD mM) 4.75 St L br Ist v 7s 1929 B&O O5 105 let Se. Jan 1000... ..cscecoe JTRS 135 — 
Atlanta tiirmingh Dis St L Mer nee re T’—5s ‘30 A&O 99 100 ist & ref g 5s 1940 opt-- -J&IIf 12: = 
Ist v4 [ny 133 M&S 92 92 Mer br 6s °29 op '09 P&A 102 103 Wichita Union Terminal Ryv— 
Caro Cent Ist ru 4s ‘49. J& m4 Terre H: “> & Peo 5s 1942._M&8 . Ist g gu 444s 1941 opt M&N 94 : 
Florid ( it } & Per sUla Texarkana & Ft Smith Wilkes-Lb & East See NYS & W 
lst gz ext Id 1920. _J&.] 0) Ist m 5%s 1950 euar F&A 102 103 Williamsport & N Branch RR— 
st cor yold 1942 JA ] }02 | City Term 6s 194 J&126 4 Yi Ist ref gold 4s 1931 J&JIf | 
Sou l nd t 11 A&O Gs 98% || Texas & New Orleans—See So Pa Wilmar & 8 Falls—See St P M&\ | 
ble \ I 1 & 4 Texas & Okla Seo MK & T Wil & Newbern see Atl Coast L | 
Ga & Ala 5s Oct 1945 J& JS le Os Texas & Pac 1st 5s 2090 J&D 105 105°4|,/ Wil & Nor—See Phila & Reading 
Ga & Ala Term Ist ez is.J&D 97 YS 2d ine ¢ 5s Dec 2000 Mar Wil & Weldon—See At] Coast L 
Ga Caro & N Ist 5s 2 °29_J&Jj 100 100 Louisiana Viv Ist 5s 1931_J&) lt LD Winston-Salem Southbound— 
Ral & Charleston 4s 1056 P&A 60 Eq tr 5s 1926-'39 MAN/|04.9) 4.75 Ist gold guar 4s 1960_..--J&J SS BS 4 
Consol 48 1956 _F& \ 60 Denison & Pace Sub 1930 M&S v7 44 Winston-Salem Terminal Co 
Ral & Gaston tos I&S OR % Weatherford Min W & North Ist M gold 5s 1966-_--- A&O 100 
Senb& rovke let Fat J&T 4 100 Ist guar f 58 1930 _PeA OS % 00 Wis Cent Ry Ist Mg 49 J&J 5%} R57 

seab-All Florida R; Tex Pac-Mvo Pac Term RR ] & ref 48 1959_...-.. AKU 76 | 10% 
Ist wu 5s 1935 serie ‘ FAA i} 95 | Ist M « 5%s 1964 M&S 104 104 54sen Les Apr 15 '27_A&Ol15 100 °%4 101 

Seacoast KK of J 5s ‘4% AX&D Tol Can So & Det See Mich Cen | M arshfie & South East Div 

Sebast & o h Ist 5s ‘28. M&S Tol & Ohie Cent Ist 5s 1935. _J&J 101% pur mon fet g 4s 1951._._.M& Nj s2 

Shamokin undr & Lewish’g West Div Ist 58 2 1935 440 LOO Sup & Dul Div 4s 1936._-.M&N tO'¢ 9) 
2d 6s wold July 1925 ext at General vold 5s 1935 J&D 10) 102 Mi ineap Term 3\%s AN opt J& } 65 

5% toe July 1945 J&T St Mary's Div 4s 2 195)_P&A WorNashua&® Roch4s 1930 T&S 5 

Sher Shrev & So Mo K & 'T Eq tr 44s 1927 (yr J&J\D 5 4.59 4s Oct 11934 - -_A&O} 8) | 

Shrev de & Ter—See 8t L So W Eq tr 6s 1927-1935 r) J&JI15\9 5.10, 4.95 Yosemite Val sf g 5s 1936.._J&J 

Sierra Ry of ilifornia Kana & Mich Ist 4s 19990. _A&O 4 
Ist s f 68 g Apr 12 '37_A&O12 &2 2d mtce gold 5s 1927 J& 99 RAILROAD STOCKS. Par 

Sioux Citv & Pac—See Ch & N W iKq tr 68 1927-35 (yr) _J&JI15/9 9.15 5 Ala (;reat Southern com... .-_-. 50id 103 110 

Somerset Ry Ist & ref 4s '55_J&I ) rey Kanawha & W Va 5s 1955 J&JI 95'4 6 a. .,. SS Bid 103 | ly 
lat M 48 July 4 1450 IAT Toledo Peoria & Western | Alabuma & Vicks! yurg (( 114% 116 

So Caro & Ga—See Southern Ry Ist gold 4s July 1 1917 Jagif 2 ) Albany & Susquehanna (guar) 100, 205 | 2uU5 

South Bound—See Seaboard Air I Toledo St Louis & Western Allegheny & West (guar) - iV lus | all 

So Indiana—-See Ch T H & 5S I Ist gold 4s Apr 119590__.._A&O &Y uu Arbor Common.......-- 100 14% 1s 

Southern Ill & Mo Bridge Co To! Term Ist 4'48'57 gu___M&N y2 Gi} yw... eee eee 10¢ 69% _ 
Ist M g 4s 1951 M&N i” 2 Tol Walh Val & O See Penn RR} Ltch Top & Santa — Sees | 139 °% 140 

Southern Pacific Co | Toronto Hamilton & Buffalo rreterret . ooo kW YS) yy 
Coll tr 4s (C P) Aug 1 °49 J&I 0 0 Ist gold 4s June 1 1946 J& p| sg at) itlanta Birm & Atlantic. __-_ 101 y ] 
Conv g 4s June 1'29 0p "l4M&8 Us Os Ulster & Del cons 5s 1928 J&D Os 0 tlan & Char Air L (guar)....1004 179 | 152 
Conv ¢ 5s 1934 J&D) 10 12 ist ref gold 48 1952 A&O itlanta & West Point ----100} 150 | . 
Coll trust 5s 1944 MAN 100%; 10] Union Pacifi tlantic Coast L Co of Conn... 50). 2:58 | 21 
Equip 7s 1927-195 r) J&D 1.90) 4.7 Istry & land is g 1917__J&T 94 G4 itlantic Coast L RR com 100} 200 | 20 
Equip 5s 1927-1939 (yt MAN|b 4.70) 4.60 Conv 48 1927 J&J y u itlantic Ist leased lines rent tr. lid 73 | 77 
Kquip tr 1928-48 (yr I&Db 4.70) 4.460 Ist & ref 4s June ys MAS %4 le) Lugusta & Savannah (guar 104 Q4 101 
Eq tr 4 1928-40 (yr J&Db 1.70) 4.55% Ist & re s June 2 2008 M&S LU LOY galt & Ohio—Common — | 90 40 
Pacific Fruit Express equip 7s 1-vear 6s July 192% kJ 102 ] Preferred _.100 oY '4 6u 

June 1 1927-1935 (yr I&X&D\ib 495) 4.75 Ka tr4 1928-3 M&NY 465) 4 sangor Aroostook comr mon-_- Sid 40% 11 
Aus & Nor Ist 5s g 1941__J&Jd 100 Eq 4448 Mar 15°29-°39_M&815\9 it $55 a, rr eee 100; JO] i. 
Central Pacific Equip tr 5s 192 r M&sib) 4.70) 4 60 Seech Creek (guar N YC)_--- 50/d 4) 41% 

Ist ref 4s ¢ guar 19419__F&A 9] ; Equip tr 7s 1927 4 r J&D\) 4.90) 4.70 toston & Alb (guar N Yo a 166 

Ist ¢ guar 4s Oct 1 1954-A&O0 sy wy Ore KR & Na See Ore Wash Boston & Maine com (stpd 10) 19 14 

M 3's 2 eu Aug 1 1929_J&D O7 \4 U4 Ore Short Line Ist 58 1946_J&J 107 10s Preferred unstamped 10 15 

Giuar « 5s 1960 V&A 10] LO] ] eons guar 5s 1946 J&T LO7 107 Ist preferred A unstamped_10 70 
m European loan 4s '46--M&s Ref g gu 4s '29 opt '07_._J&D YS , Ist preferred B unstamped_100} 101 
Galveston Harrisb & San An | Utah & Northern Ist preferred C unstamped_ 100 aft) ‘s 

Mex & P Div ist 5s'31_M&N{ 100'.| 101% Ist 7s "OS ext at4% to'33 J&JT 94% Ist preferred D unstamped_100] 131 134 

2d M $s 1921 gu J&ST}) 100 100% Consol gold 5s 1926 J&J 9% 100 Ist pref wred E unstamped_ 100 10 om. tba 
Houston East & West Texas Union Termi ia] Co (Dallas ost & Prov (guar Vid Uol)-_ ~~ 108 17814] ‘ 

Ist 5s « May J 1933 M&N!| 100! Ist g 5s 1942 opt 1922 A&O| 100 10 bust n Rev Beach & Lynn 104 | 55 | 60 

Ist zu ¢ 5s Mar 1933 M&N 100 United NJ RR& Can 1Co | srunswir *k Ter & Ry Sec Co__10f ll | i2 
Houston & Te xas Central | General gold 4s 1929 MAS 97 Os tuffalo Roch & Pittsburgh——_100 tid 4] is 

Ist lien g¢ 5s 1937 1&J} 10214] 10 General gold 4s 1944_____ M&S] 93 "Preferred ace 100} 90 | 95 

Waco & N W Div 6s "30 Ms N 10) | Gen Ist gz 3 Mar 1‘51..M&S S33 '4} suff & Susi wenden dae baeiatiate 100] 5h] 70 
Nor Cal Ry 2 5s 1929 J&D| LOO 4) Upper Coos See Maine Central Preferrec . ae eS | 1:3 4} 14 
No Ry of ¢ 5s 2eu1938_A&O 104 | Utah & Northern—See Union P: arden & Burl © Oo (guar)... 25jd Zs! 30% 
Oregon & Cal Ist 5s 1927 J&J) 100%] 100 Utica Clin & Bing—See Del & H vanada POGNIR, so scnacwes 100) 59 | iF 
Ss ‘ & Ar Pass zg cu 4s '43_J&J ss SS «|| Vandalia RR anadian Pacific. ........-..100] 161% 16 
San Fran Term ist 4s 1950 A&O WK] 40 Cong 48 1955 series A P&A wo Preferred 100\ld 75 iri 
So Pacifie Br 6s 1937 A&O)| 11! | Series B 1957 _M&N SS aroC line hfle id & Ohio com 3%, 100) $2 14] BS 
Southern Pacific RR _Cal j Vera Cruz & Pacific RR Common 5 100 5 4) Gs 

Ist con g fs vu 193 M&N| 104 05 Ist gold 444s 1934 opt J&I ‘ata wissa KR—Ist pref (guar) 50\d 42 | +4 

Ist ref g 4s 1955 op | O10 J& JI 9 y2 July 1! 14 coupon on f 2d pref guar P & R)_. 5O\id 42 41 

ape’ Federal lax 7 Ist gold 4 28 1034 assenting 4 Zi ‘ayuga & Susq | guDL & W). 40 id 41 | 13 
So Pac Coast Ist g 4s 1937_J&JI 4 Vermont Vall Ist tgs 1940 kao} S2 ‘entral of New Jeisey ---100| 270 | 280 
Fosas & N O con 5s 1913. _J&J QQ 10 Vicksburg Shreveport & Pacific ‘hesa peake & Ohio common__100} 12; i} 127 

Dallas Div Ist g 4s "3O_F&A 95 Pr lien 68 '15 ext 5% '40 \I&N 100 Common ctfs of deposit... .100 j 

Southern Kailway— | | Gen 5s May 1 1941 M& 99 | 6 +, % cum pref Ser A ---100; 124 130 
st consol gold 5s 1994 J&J} 10 | 0O- Kef & impt 6s 1973 ser A_M &N 106 64% prefec eg. 100 
Develop & gen M ¢ 4s '56_A&0} S544] SO Virginia Midland—See ‘South Ry | hicago & Alton RR _-100] 54% 6 
Develop & gen 6s 1956 AKO! 111 | 112 |\Va & Southwest—See South Rv | © ertific ates of deposit - oe Be “ 
Develop & gen 6's 1956_A&O) 1175; 11S |Virginian Railwa : | PRO 5 cccnacganne --100 5 4 
Eq tr 6s '27-"35 (yr J&IIGD 5.AO 4.95 Ist M gold 5s 1962 opt MAN 102°, 1 Certificates of dé ‘posit - - 

Eq tr 58 1926-39 (s-a M&sb 4.85 4.70% Eq 68sA0ct'26-Apr'30(s-a) AKO,D 4.90) 4.70 hicago Burl & Quincy-—----- -100. 180 peo 
Eq 4448 Nov 15 1926._M&NI5ib 4.75) 4.56 Wabash—Ist gold 5s 1939__M&N] 103'«] 10 hic & East [linois common. 100 B)'4) 3 
Keq tr t)6s Oct °26-'39 (sa) AKO!|D 4.80 4.65 2d gold 5s 1939-_.- F&A 1OL',}) 10] Preferred _. ‘a ceueceanl $) | 1) 
EK Tenn reorg lien 938 M&s LOO 10) Deb mte 6s series B 1939_J&J is hicago Great West com-_-.-.-- Low R47) 4 
Ist Mem Div @¢ 5s 1996 AJ 14 Ist lien term cold 4s 1954__J&J SHO Preferred .- 100 l 21 
St Louis Div Ist ¢ 4s 1951_J&J ") } Ref & gen 5tgs 1975 A M&S 103 103 hic Ind & Loui sv common_ 100 SA % 
Aiken Br list g 4s 1998 JAS 6! notes 1940 M&S 100 LO] Preferred _..100 67 70 
Atlanta & Charlotte Air Lins Eq tr 6s 1927-'35 (year) _J&J15)0 5.29 5 thicago Milw & St Pau m1 1! | l 

ist M 4's 1944 ser A__J&T 97 Det & Chic ext Ist ¢g 58 '41_J&J 1O2 | Common ctfs of deposit 100 19%] | 

Ist M 5s 1944 ser B JAT 104 4 Des M Div Ist « 4s 1939__J&J SO. Preferred 100 js | 1s 
AtL& Danville Ist 4s 1948_J&J) x] K © Excelsior Spgs & N W Preferred ctfs of deposit 100 Is 1s 

ed ¢ 4s 1948 I&T () () Ist 4s 1928S JI&J 91 Jhicago & North Western... 100 71 74% 
Ath & Yad Ist gue 4s ‘49. _A&O s2 Poledo & Chic 4s g 1941__M&S SY 9] Preferred --~-100| 125 ea 
ET Va & Ga Div g fs "30 IJ&T LO) Omaha Div Ist 3's ¢'41_A&O SOY S|] ‘hic RIS Pacirie com: non- 100 44 at) 

Consol Ist ¢ 5s 1956 MAN, 106 Waco & N W See Hous & Tex ( 7% peeferred........ _...100} G9%4 100 
Ga Mid ist g 3s 1946 A&Y 7) Warren RR—See DL & W 6% preferred. --. - 100 87 4 s7 
L& N So joint g 4s See L& N Wash & Colum Riv 4s 1935 IAT hicago St Paul Minn & a o 100) dO | 5:3 
Mob & Birm pr lien 5s *45_J&J} 100 Washington Cent See Nor Pac Ri eferred onecs 100 lOO | 145 

Small “ 94 Wash Co J See Maine Central * Indianap & Western - 100 e ad 

Gen M g 4s 1945 I&T sf Wash Term Co—3 4s 1945_._P&A s4 85 amves ~.100 . 

Sinall S4 Ist gold 4s 1945 guar &A 91 ‘inc New Orl & Texas Pacific- 100; 300 
Mobile & O coll tr 4s '38_M&§ 4 Q) Washingt & Vandemere | Cl. CS oe 100! 101 
Rich & Dan deb 5s stpd'2v7 A&O 100 10 Ist 4 os 1947 : F&A a6 ‘ne Sandusky & Cleve pref... 50\d 6144) 
Richmond & Mechlenburg Weath'd Min W & N—See Tex&P leve Cine Chicago & St L_..100| 201 226 

Ist is Nov 1 1948S MIAN SO West Jersey & Sea Shore Preferred _- 100) 110 st) 
So Caro & Ga Ist 5}g8'29M&N) 10 Consol gold 4s. 1936 kJ) 95 97 Meve & Pitts (guar Pa RR)_- 50\d 7i'i|  72'4 
Virginia Midland | Cons $\6s g series B 1936__J&JT G2 Betterm’t stk (quar Pa RR) 5Oid 41', 12 

Series F 5s 1931 M&S 100 West Maryland 4s 1952 ..A&O 7214) ‘2 | Jolorado & Southern... -- 1600 5> 0 

General 58 1936 M&N 102 © gold notes 1915 opt J&T lat SPORNTOG. cc ccosescese 100 66 he} 

Va & Southwest 5s 2003. _J&J 101 10 iB ilt & Harris ¢ 5s 1936 MA&N 2 Be nsakcansaxenee 100 HO bs} 61 

Ist cons g 5s 1958 A&O Qh OS Ist M West Ext ¢ 5s 38 M&N lolumbus & Xenia (guar)... 50id 92%! 95 

8S & N Ala—See Louisv & N:;: sshv} West N Y & Penna 5s 1937__J&J 1007 102 Yonn & Pass Riv pref_._---- 100 a0 || Qo] 

South Pac Coast—See South Pac Gen mtge gold 4s 1943 A&O Re | aS ripple Creek Central.....-.. 100 3 | 4 

Spartan U & Col—See Ash & Spe r Income g 5s Apr 1943....Nov1|f ..- | 7 "| ee 20 22 

Spokane Falls & Nor 6s '39__J&J Western Pacific RR Corp | tuba RR preferred eenceecase 100 7s | 

Spok Internat Ist g 5s 1955_J&JT s ‘ Ist M 5s 1946 series A_.._M&S 100 | 100 Jayton & Mich com (guar). 50id 36 3% 

State L & Sulliv 4'4s 1929 J& J} a7 Ist M 6s 1946 series B -M&S} 103 | 103 Preferred (guar C H& D)__ 50/d 8% &! 

Staten Island Ry—See Balt&Ohio $°> notes 1930 _.A&O 94'4) 45',||Oelaware & Bound Br (guar) - -100| 159 162 

Stephen N & 8S Tex—See St LS W} Eq tr 54s 1926-38 (yr)_.__J&Dib 5.05) 4.85 | Delaware & Hudson.....-...-. 100} 158 | 159%, 

Suff & Carolina—See Norf & So} Western Pa—lIst g 4s 1928. _J&D 97 % ust ||Delaware Lack & Western... 50|d 137°) 1374 

Sunbury Hazleton & W-B | West Ry of Ala—4'és 1918 ext at mg fT ne aan Ald 40 | 41 
ist 5s May 1 1928 MXN} 6° to Oct. 1 1928 A£O |Denv & Rio Gr W pref____- 100 10 12 
2d mtge inc 6s 1938 coup M& N| mace West Shore—See NYC & HR RR | 

Sunbury & Lew—See Penn RR | | 

| 

| | 
qs 
bPRasis This vrice includes accrued interest. & Last sale. /in London. m Doliars per 500 francs or £20. m Nominal. sSale price. {¢ Ex 
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NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted »onds. 
























































Stocks. Par.| Bid. | Ask. || Bonds and Stocks. Par.| Bid. | Ask. || Bonds and Stocks. | Bid. | Ask. 
——_ | | ' - 
Detroit Hills & S W (guar)_..100! 78 80 | Pittsh & West Va common...100) 105 105% |Lincolna—B5s 1951 opt 1931.M&N, 100%| 102 
Detroit & Mackinac........- 100| 34 ---- Pitts Youngst & Asht pref_..100) 140'»| 142'.| 58 1943 opt 1928-...-.. M&N 100 | 101 
Sete 100 55 _-|/Prov & Worcester (guar)... - 100} 154 cooctt Oe Fe Ge. Beiteacancd M&N: 99%! 1004; 
Duluth South Shore & Atl_---100 2% 3. ||Railroad Securities Co— || 4448 1965 opt 1935_...__. J&JI 100'> 101 
Pe ttkvhiennmiaaad ) ths 5M 4% ll] Cent stk ctf 1952_..1000 74 '9 75 Louisville—5s P1952 opt 1983M K&N 101% . 
East Penna (guar P & R)__--- 50!\d 59 62 ||Reading Company_.___..._- 5O\d 867% 87 New York 5s 1953 opt 1933_J&J 10042; 102'¢ 
Elmira & W ‘msport (guar)... 50|/d 39 42 || Rights (expire July 1)_..---- id 16%, 17's 5s 1955 opt 1935..-....-- Jay 10) 103 
Preferred (guar Nor Cent). 50jd 54 S— ¢.  .. eeedaaes 50\d 39 ‘4 40', NY &WN J 5s 1953 opt '33..J&D 102 | 103! 
€rie—Common_. -100 33 3% 33 14 2d preferred _ ae iF | 4144,| 6e 1954 opt 1934.......-. MEN 102 103! 
Common ctfs of deposit... .100 naee Rensselaer & Saratoga (guar) - 100| 125 127 i| 5s 1955 opt 1935.-....._.J&D 102 10%}. 
Se 100 10 '4 1044 Rich Fred & Potom—Com__.100' 282 ..---|N Y & Pa—5s ‘53 opt '33...J&J 100%) 102% 
lst pref ctfs of deposit_-—--- 100 eared -..-|| Dividend obligations_.-.-- 100, 282 No Caro—5s ‘53 opt '33._...M&S 100'4, 102), 
Oe BRONTE. 5c cccas scasos 100 36 '4 37 6|| 6% guaranteed..........-. 100| 282 cooel] O 1G6R Ont 16n..... .-M&N 100%) 1024 
2d pref ctf of deposit ___--- 100 feels ee 7% guaranteed._.__.......100) 282 ---|| 5e 1955 opt 1085....... F&A’ 109'. 102), 
Erie & Kalamazoo (guar)_.--- 50\d 77 80 Roch & Genesee Val RR____- 00) 99 101 | Ohio—5s 1953 opt 1933._._.MN 9916! 100% 
Erie & Pitts (guar Pa RR)_--- 50/d 63 61's Rome & Clinton (gu D & H)__100 9s 102 Ohio-Penna 5s 1954 opt 1934.J&J 102% 1051, 
Fonda Johns & Glov com___.100 & 2 ||Rutland preferred _-.-.......- 100) $1 50 Ore-Wash—5s ‘52 opt '32_.._M&N, 100 , 10)!, 
Preferred - _.100 58 65 St Louis Bridge Ist pref... ._- 100) 116 11S | Pacific Coast Jt Stk Land Bk— | | 
Ft Dodge Des M & So com_-_-_100 ina 15 24 preferred... .....-..-<<- 100 5s 59 || Portland, Ore—5s'53o0p’ a F ged 101 102°. 
Preterrea .....s<se« ~-- 100} ss 65 St Louis-San Francisco Ry_..190 95 V6 95', | 5s 1954 opt 1934... _)} &N 101 10? 5, 
Ft Wayne & Jack pre sf (zuar)_100] 107 109 Pref stock series A_... 2. 100} 91 92 5s 1955 opt 1935.._._-_ Ma N! 10) | 1025, 
Georgia RR & Bank (o (ga) .-100) 205 210 |/St Louis Southwestern. --__-—-- 100 67'2} 65's\| Los Angeles—5s ‘53 op '33 gay 100% = 10244 
Georgia Southern & Florida .-100 ee ee Gg oO UR Re eripacigee: 100 77 78 | San Fran—5s '53 opt " S...3% 101. | 10214 
5G preferred .....cccscce 100) 9244) 95 | Saratoga & Schenectady (gu) .100, 95 102 || San Pran 8 '54 opt ‘34. 101 | 10214 
2d preferred __- waste a 17) | Seaboard Air Line common. __100 31 '4 31°,)| Salt Lake O—5s °53 op "33_ Mal 100% «102% 
Great Northern Ry—Pref _- .100 74% 74% SS Sa arses 100) 3u!, 367, Pennsylvania 5s "BS opt '35 _P&A ol 103 
Ore certificates. ---.- (no par)id 1934 Li}  .. a aoe 50d 43 46 Potomac 5s 1954 opt F934. J&D 100% 102'¢ 
Green Bay & Western___._..100 75 | SO Southern Pacific Go.....---- 100 x 100 100°, St Louis—5s 1953 opt '33._.J&D 100*,;; 102), 
Gulf Mobile & North com....100 27 +2 28% Southe rn Ry common.____.- 100; 1L14'4] 114/2)| 5e 1952 opt 1932..._._. M&N 100!; 1021; 
PUMENOS -scchagecccusessia 800 100 '4 ta, rae 100, 91 91 || 5s 1943 opt 1928..._._. J&D 100 | 1014 
Hartford & Conn Western. .-.100) 25 sie Mob & Ohio stk tr etfs _...100) 79 SO', | 5s 1955 opt 1935 M&S 101 103 
Hocking Valley—Common-...100) 162 209 Southwestern of Ga (guar)_.__100 99 102 San Antonio 5s ‘53 opt '33- vr N 109 | 102 
Certificates of deposit -_- 100 =<3 .-.-| Texas & Pacific __- --100|, 54's 54°4)| 58 1953 opt 1933.......M&N_ 100 102 
Hudson & Manhattan..__.-- 100) oe a) 638 Troy & Gr'bush (gu N YO©)__ 50d 60) 63 || 5s 1954 opt 1934. _...-M&N 100 | 102 
DS St A ATE 100} 73 75 Tunnel RR of St Louis______ “100 116 11S | Shenandoah Val 5s "45 ,op ‘353&D 100 41 102% 
Auntingd & Broad Topvtc_. 50\d __-- ----' Union Pacifice—Common.__.- 100 = 150'2) 150%, Sioux City—5 4s ‘51 op ‘31 M&N eee eae 
Preferred v tc Oe 5O'd a me es Preferred .100 79% St) 4'%s_ 1955 o 1935 VA neon! ideas 
tinols Central......<««ss«- 100; 119 129'4 United N J RR & Canal (gu) _100 205 208 . | South Mino— 5s : a op °33- MAN 99's; lulls 
Non-cumul 6% pref Ser A--100) 119 122 Utica Chen & Susq Val (gu)_100) 119 121 || 58 1952 opt 1932....._. M&N 99% 101% 
Leased lines (guar). -. 100, 78 S35 Utica Clinton & Binghamton_ 100 42 45 | 58 1964 opt 1934-0277 ede 100 | 101 
Stk tr ctfs—See RR Securs Co- Valley RR (N Y) (guar)_..-- 19 99 101) | Southwest 5s 195 6 Opt 1936 M&N 101 '; 103 
{nt & Great North Ry vtc_..100 ence --- Vermont & Mass (guar)... - 100 99 10) '\Union (Detroit) 5s 1955 opt 1935 1U2%_ 104 
Internat Rys (Cent Am) com. 100 28 °4 30 Vicksb Shrevep & Pac com___190 GH'4 97's t'es 195) opt 1935 JxI 100 102 
,. ... esas See 100 65 66 OU Se peeing te 0 46 ‘Union (Kentucky & Tennessee) — 
lowa Central juninehenaae 100 ; 1'4 Virginian Railway.........- 190 OS 108 | §s 1952 opt 1932...____ M& 101%% 103% 
Joliet & Chie (guar C & A)_..100} 128 135 Wahash Railway............ 100 2 2's Virginia-Oaro 5s “14 opt °34_ a 101 102%; 
Kal Allegan & Gr Rap (gu)_--100| 104 107 | SB See eae 100 42% 73 | 5s 1956 opt 1936_- 10145 103% 
K © Ft Scott & Memphis Ry— a UC sini 100 60 65 | Virgintan—5 ys 53 opt. ‘33 ween 100', 102t, 
_ Pref Cent Tr ctf dep stpd .-100 75 --..,| Warren N J (guar DL& W)_.50d 69% 71 5s Nov 1 1951 opt 1931._M&N_ 100 on 
K © 8t L & Chie—Pref (gu)_-100; 100 105 Western Maryland Ry com_.100 12 12'; |Wichita—5s 1953 opt 1933. PFXA 100'f 10214 
Kansas City Southern. .....- 100 £14) 12 yO eee 100 bs 73 =| 68 1952 opt 1932_._......_.J&D 100 102 
| irae eee 100 63!» 65 aaa NO 18 °4 19'5 | 
Lackawanna RR of N J --100 Sliel 83 Western Pacific RR Corp._..100 oo 3H)» STOCKS Par 
Lehigh Valley iy aca tein deine 50\d 83 Si ee ae 100 7S 79% | 
Preferred --- 5O)d LOU | ...-| West Jersey & Sea Sh—Com-_ 50 d 44 45 SE = ea 125 135 
Little Miamt original guar__. 50!d 92", 95 Wheeling & Lake Erie Ry- eae * 22% 22°; Bankers of Milwaukee 4% o-- 108 05 105 
Spec guar betterment stk... 50/d 41 | 44 ES eae ine 42 Rae Pe OR ue 125 130 
Lit Schuy! Nav KR & Coal (gu) Oid 40 12 Dallas 10% al ene a a ie anes a Hin a ine 140 145 
Louis & Mo Riv pref (guar)..100} 100 11) JOINT STOCK LAND BANE BONDS Denver 8%. - 2-20-2222 ---- 125 132 
Loulsy Hend & St L com__--100] 159 210 Des Moines 4° - senate 200 105 
|. eee are 100 85 92 Agricultural—4s ‘53 op °33- M&N 100'4| 102'4 Equitable Macon Mo 6% _------ err 4 
Loulsville & Nashville.......100] 125 125': Atlanta—5Ss 1952 op 1932- J&D 101'4] 1U02'4 |First Carolinas 8%...........--. 120 125 
Mahoning © eal RR -cnw--s §O)d 865 900 5s 1955 opt 1935-. MN, lv 103 4 \Presmont 0% ...ccccccaccccscs iio 15 
Pref (guar LS & “3 eee 5O\d 52 Atlantic —s 1953 op “193% j= -M&s 100. 102'. Kansas C op 10% ee, a 130 
Maine Central_.........---- 100 20 56 Ss (Oee G6 1908. oc cecnce 10)'.} 102 Lincoln 9% as Be 135 
Pre ferre Rs sn andskssbnncen 100} 8 Si!) 5s 1954 op 1934......-.-- Ma 100',| 10243 New York. i  peeraretee 100) «340 124 
Michigan Central. .100) 1000 1050 hs 1955 opt 1935 _JI&D 100 4 102°, North Carolina 4%... ieabelts 135 142 
Minehill & Schuy! Hav (gu)... Old 5) 52 Bankers—5s ‘53 o "28. ...Jad 100 101 Oregon-Washington 6% - .-.---- . Se és 
Minneapolis & 4 pea 100 2 2'4 5s May i952 op 1932_...M&N) 10) 101 '2 ;San Antonio 8%~...-.-..-.-.-.- 110 120 
Ctfs of depos Ss! _ 44s 1955 opt 1935-- _J&J go 1?) ', South Minnesota __.......-. 100) (300 106 
Minneapolis St. P & S88 M_-_-.100 12141 15 California —5e 1951 op 1931- MEN! 100 101 Virginia 10 % . .cccccss ‘ .§6@ @h& 7% 
a eee en 100} 65 , 6S | Central [—5s ‘53 op °33.-.J&D) 100'4] 1luz}4 | 
4% \eased line ctfs_. ..--- 100 65'4) 66 5s July 1 1953 op 1933._.J&J) 100', 102 '4 | REAL ESTATE BONDS. 
Mississippi Central... ....-.-- 100 24 25'¢ Oentral lowa—5S5s ! 153 | P 33 AO) 10), 10. 
Mo-Kan-Tex KR com__(no par)|d 37! 37 '4 55 M:z y 1 1942 op 1927.._.M&N} G4 100% Allerton Cleve Bldg 64s 1945. 95 97 
eee 100 1) ul 4\e Nov 1 ‘52 OD Gtaee M&N gy 100 Allerton 55th St ¢ sorp(NY \5ys'45 95 97 
Missouri Pacific com_._..--- 100 $4 344 Chicago yonee. —5 4s ‘61 op 31 102%] 104 Amer Furniture Mart 7s ange 102 10% 
eee 100 st 8) BS. 2908. GF BOGhccccccoes M&N 160% 102 '4 Istsfi'¢s 1943 103 | «104 
Mobile & Birm pre f (guar) __--100 77 79 6s 1952 op 1932_.......- MAN; 10) 102', Belmont Bldg (NY) 64s" 14. int 9S 100 
Mobile & Ohio—See Southern Ry 5s 1963 op 1933 .......- MAN; 101'; 102°4 Biltmore-Commodore 7s 34 M&S yo 10) 
Morris & Essex (guar) ..... 50/d 81", 82 +4 4%s8 1952 op 1932__.....M&N) 10'4 10144 Bing & Bing deb 64s 198 0 M&S 92 | 94 
Nashv Chatt & St Louls_._..100] 15! 165 4%s 1963 op 1933_...-.-. M&N! 10/4) i01% Broadway Bldg (N Y) 98 1950 : _ 
Nashv & Decatur (guL&N). 25]d sy 40 4%s 1952 op 1932.-.-- M <N| “9 1UU'4 Bw: iy Mot Bldg (N Y) rey AS. F&A 97 \4 99 14 
National Kys of Mex [st pref_100 6 ‘| Hig ‘i 1964 opt 1934____- M&N| Qulg] Jent'g Bryant Pk Bldg (NY) 644s8'45J&J Gi Y4% 
Second preferred ___....--- 100) 2's 3 Ss 19H op 1945 A&O YW 100°'4 Bush Term Bidg Ist 5s 1960_A&O 99 9b 
New London Northern. ___..100} 130 1334 Ook » Wyo 5s ‘53 op “B3__.. A&6 | JO] 102% Court Sq Bldg (NY) 68°58. _.M&N 95 97 
New Orleans Great North... -100 }2 Iti Columbus 5s 1955 opt 1935. _J&J| 102 10% Detroit Hotel 6's 1929-41_M&S 
New Orl Texas & Mexico._..100} 12! | 12} Dallas 5s 1953 op 1933_..M&8S| 101 102 Det Metrop Bldg 644s 1940_M&S 97 | 100 
N Y Bkin & Man B ow gu) _100 120 125 | 5s O84 wet 1906. .cccnooctes 101 102', Edgew Beh Hotel(Chic)6s '26-'40 10) H 
New York Central RR__....100] 127 12% os 1963 ont 1933... .c.cccce 101 102', Ferry Sta P O (San Fr) 68 1934 1Oo =| 102 
Dividend payable in London__ |ld125 127 5s 1465 opt 1935..._-.-- J&I) 101 102', 50 Bway Bldg (N Y) 6s '46-_M&S née 994g 
N Y Chic & St Louis com_...100} 159 160 5448 1951 op 1931----.-- MAN! 101%] 108 Garrett Bldg (Chic) 5%s 1926-40 ao 10) 
Common ctfs of deposit. _..100 oa .-| Dayton-Ayric 5s '54 op’ 4... J&J| 100% 102°4 Greeley Sq Bldg 6s 1950_. F&A ay ag 
6% preferred.___..__....- 100 99 :| 100 Dayton—1952 opt (gas 4. - | 100 101'> Harriman Bldg 6s 1958 J&I ON 1o0 
6%, pref ctfs of de -posit _..1]00 | Den ver— 5s i9nd ont 1934. JAD) 10: '4 103', Jewelers Bldg (Chic) 7s '40_J&D 97 190 
N Y & Harlem com & pf (gu). 50)d 175 | 185 58 1955 opt 1935--.----- F&A! 101'.] 103% Jewelers Blde (N Y) 6448 '44 M&S cn 
N Y Lack & West (guar)___.100] 104! 106 Ss 1956 opt one P& Al 101% 1034 Lake Sh Ath C lub (Chic) 64s ‘45 Wh a7 
N Y New Haven & Hartf__..100 3%'2) 38°, Des Moines—5s Ly opt 33. MxN| 10) 101 La Salle Hotel 5%s 1940 9914 97} 
N Y Ontario & Western... - 100 23 23 4 58 1963 opt 1933___-- \N LUO's 102'4 Loew's New Brd Prop Hs'45 J& D O5 of 
Norfolk Southern... _....2.- 100 34% 34 First Carolinas— i. ‘Hh2op’ 32. Ma N| 100 101'. Lond Gu & Ace Bldg (Chic) 68°62 100 (| 101 
Norfolk & Western Ry_...-- 100} 146°, 147 5s 1954 opt 1934....... rea 100, . Mack Trucks R E Sec 6s 1926-40- LOO 102 
Adjustment preferred. ....100 SI RE 5s 1955 opt 1935_-- J&IJ); 10) 192°. Mad Sq Garden Ist 7s 1945.M&N 103 105 
No Carolina (guar So RR)_..100 142 145 First of C hey—5s' 52 op’ 32 M&N! 100°, 10) 10-year 7s 1936--. I&J 110 ‘a 
Northern Cent (guar Pa RR). 50\d SO‘, S2 First of Clev—5s 53 op '33-M&N)| 100 1U2 Morrison Hotel (Chic) 6'4s'39A&O 9S), OS", 
North'n N H guar B & M)_.100 5 s7 First of Minn—5s ‘5lop'31M&N, 99';| 101'4 Munson Bldg (N Y) 64%s'39.M&N 99% 100%, 
Northern Pacifie Ry soma 42 re 58 hy: [G66 IGGL .eaccen MA&N| Gy. 100% Nat Press Bldg (Wash, DC) 6s'59  100', 10! — 
North KR of N J (guar Erie) -100} 4 iS 5a 1952 opt 1932......- M&N!) 100 101%, Nat Union Mtge 6s 1945 M&S 
Northern Securities Co stubs. . \d 11s 122 5s + 53 opt are M&N) 100'4 102 One-Seventy Bway (NY) 640s ‘49 ON 1O0 
North Pennsylv (gu P & R)__ 50/d &! x2 opt 1931 M&N| 1) 1043'4' Palace Hotel(San Fr) 5s '45_F&A 10044 
Ogden Mine RKigu Cen N J). 100\d 54 Rr First of Montgomery 58 54 op °34) 100 Param Bway Corp 5'4s'51__J&J 97! 97 %% 
Old Colony (su NYNH&H)_.100) 11s 120 First New Orl 5s * 44 op ‘34 M&N| 10) 102'¢ Park Lexington Co 64s '53__J&J O14 92 
Ontario & Quebec -100\1d117 21 First Texas—5s "42 opt '$2.-M&N) 100)¢) 102 Park Row Bldg 6s 1943 A&O 98 oe) 
Oswego & Syrac gu DL & W) 5O'd 8&9 | 91 Se 1043 opt 19033_...... MA&AN 100). 102'4 Pennsylvania Bidg 6s 1939__M&N 95 | 97 
Pennsylvania RR_. tice Br ‘| 52% 5s 1965 opt 1925......<.<. MA | 1OL yy, 103 Postum Bldg 64s 1943 MAN 98 | Qu 
Peoria & Bureau V al guar) .100) )} 117 5 1966 opt 1930 A&® 1Ol', 104 | Quincy Station PO ( hic) 6s 1941 100 12 
Peoria & Easterm...........- 100 25 | 23 Fletcher 4448 1954 opt 1934 M&N, 100 102 Realty Assoc Sec Corp 6s '37_J&J Oils ON 
Pere Marquette Ry com__--- 100 sh S7 4448 1955 opt 1935-- - M&N) 100 102 Roosevelt Hotel 7s 1943 J&D 97 44 98% 
Common ctfs of deposit. -.100 =--- Fremont—5 5e 1953 opt °33_J&D!) 100 102 St Charles Hotel (Atl Cy) 644s °45 
Preferred -100 iu 7914 5s 1952 opt 1932....... M&N) 100 101% | Savoy-Plaza Corp 68 1945. J&D Q7 100 
Preferred etfs of « ieposit _ _100 ee-< 4%s 1965 o at 1935-.- . J&D! 99% 101 '4 Schulte R E Estate tis 1935_J&D O43 O4 
Prior preferred........... 100 85 S7', Greensboro( NC) 5s'53 op "33 A&O 100 !, 102 Sevilla Bilt Hotel 7 48'37- 'M &N Loo 101 
Prior pref ctfs of deposit. — 100) > Greenbrier 5s 1964 opt 1934_ AAG 1Gi's 103'; Shelburn Inc(AtiCy)6 4s’ 10 JI&ST 98 100 
Phila Germ & Norris (guar)-- 50|d 12! 12% 58 1965 opt 1935_-.--.. J| 102 103‘. Shubert Theat 7s '34 (with warr) 117, | 119 
Phila & Trenton (gu Pa RR)-_100) 207 210 Ill- yoy y ‘53 op '33_ “AsO 101 1034 Sixty-One Bway 5%s 1950._A&O 99%! 100% 
Pittsburgh Bess & Lake Erie-- 50\d 30 34 31% 5e 1954 opt 19034....... 101 '4 104% Gen mtge 7s 1945 a . G7 | 101 
Preferred _._.-- -- 50/d 60), 61): 5s 1955 opt UGNasenen min 101'4| 103% Stanley Real Est 5%s °45..J&D_ 100%} 101% 
Pitts Cinc Chic & St Louls_--100 2 ...-| Kansas City—5s ‘52 op '32- MAN) 100 101 ‘4 State Randolph Bld 64%s'37 M&S. 102 102% 
Pitts Ft W_& Chic com (gu)--100) 139 14] 58 1953 opt 1923......-. MAN, 100 101 ', Stevens Hotel (Chic) Ist 6s 1945 100 | 101% 
Preferred (guar Penn RR)--100] 145 147 Se 1954 opt 1934._........ F&A! 100'%4 102% Taft Realty (New Hav) 6s" 10A&O ON 100 
Pittsburgh & Lake Erie_...-.- 50\d 145 148 5s 1964 opt 1934.......M&N| 100'%%| 10z2'4 Transp'n Bldg(Chic)6'!45’4i1M&N 97 | O7 
Pittsb McK & Yough (guar)... 5O\d 51 54 4s 1964 opt 1934_- ------M&N) 100!4| 102'4 Trinity Bldg 5%s 1939_....J&D 102 104 
448 1965 opt 1935 A&C 49 100%, Tylor Bidg 6s 1953, ..A&O 9 | OS 
Kentucky—65s ‘52 opt ‘99 MAN. 102 103'4 Un Masonic Temp (Ch) 64s 1949 97 '4 YS 
ee 1943 opt 1928--....... ers) 100 1014 Van Sweringen Co 6s 1935._F&A 9644) 97% 
| 1954 ont. | err J&JI) 102% 104 Varick St Sta P O (N Y) 6s i941 1oO0 102 
Liberty Cent—5s "52 op '32- red 100 102 Wab-Monroe Bldg (Chic) 6'48'45 98 | 100 
| 53 opt 1933........ 100 102 Wadsworth Bidg(N Y)6s '53_A&O0 98 | 100 
Wardman Park Hotel 5448 1941_-| 99 | 100 
Washington Bidg 6s 1940 J&D 99'4)| 101 
White Motor Realty 6s 1926-40 994} 101 
! Woodbridge Bldg 5%s ‘41 A&O O8%! 100 


> Basis. d Price per share, not per cent. /f Flat price. & Last sale. iInLondon n” Nominal. sale price. * Newstock. u ma-steck di*ia. «J 
2 Ex-dividend. y Ex-rights. 














PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 


NOTICE. —Au bond pees are “and interest’’ except where marked “f'’ and income and defaulted bonds. 








Bonds. 















































Bonda. Bid. | Ask Bid. | Ask. | Bondg. Bid. | Ask. 
Adirond: ack Elec Power Corp Bridge rt Hydraulic C Co— Chicago City Ry Ist 58'27.__P&A 73% 74 
let M gold 58 1962 opt J&JS 10! 101% \ & &£ Bi eae J&D) 103 105 Chic North Shore & Milw RR— 
Adirondack P & L Ist 68 ‘'50 M&S) 106 107 Broad River Power Co lst mtge gold 5s 1966. 2004 J&T 94 Qs 
Ist & ref 5%s 1950 M&S) 305 104 Ist & ref 5s 1954 Ser A M&S 9 92 Ist & ref 6s 195 sh ser A... S&S 1 101 
Deb 58 1930 J&d gk 98 10-yrsf6'4s 1934 M&N OO, 101% Ist & ref A&O 3 
Conv deb 68 1929 A&O 102 14 Bway & 7th Ave it k—See N Y Rys Chicage & Oak Park Elec Ky— 
Ist & ref 5s 1956 JAS 94 O00 Bway Surface RR—See N Y Rys Lake St E! Ist 5s 1928 gu__J&J 96 912 
Alat via TE a Power lst 5s 1946_M&+ lv Bronx G & FE 5s 1960 ee | > | 99 101 Chicago Railways Co— _ " 
at hi | & ref 683 195 J&D 114 i) Srooklyn Borough Gas Co— lst M gold 5s 1927 opt P&A ‘ 2% oO 
t & f 58 1951 JAD () ie) let M 58 Mar 6 1938.-.--- M&S 99 Cons M 5sser A Feb '2;_.-A&0O 1046 50 
Alabal W ater t 63 1932_J&J 5 Gen & ref M 68 10963~-. -A&O| 107 108 Series 5 Feb 1927 ..J&D oe 33 
Ist ref 68 1947 J&J yr +4 Q) Bklyn City & New KR -See C 1] & Bk RR Pur mon 4-5s Feb ‘27 opt_J&J 20 30 
aibar j— See I i Trac. Buys ity KK ist 5s 1941 J&T 4 995 Adj inc 4s Feb 1927 opt...May 15 ls 
Ailes B : p Phila Cc Eq he ‘27-35 ser A._.J&J 156 Chicago Rapid Transit Co— 
Altwwona & Logan Val Elee Ry Beenie n Edis on ( o- Ist & ref 64s 1944_- J&JS | Gt 
Con g 448 M45 2u FAAS ms sO Gen M 5s ser A 1949 JaJ 1f 195 Ist & ref 6s 1953- ~2 “4 
American Gas deb 016_..5&J) lhe 12 Gen M 6s ser B 1930- J&J 104 105 Adjust deb 6s July 195 <b ra 
{ iv 278 Jon |} G28_.-T&J1E + 5) Bklyn-Manhattan Trausit Co rs = _ Chic Sou Bend & Nor Ind RR— 
10-year 78 1434 J&J) JO4 | 104 © f Ge 1968 ser A 97 97 Ist gold 4s Jan 1 1937 J&J 10 
m Gas & El coll 5s 2007... F&A 99 10) Brooklyn RK Tran 58°45 £e0 1 YS hippewa Power 6s 1947.__J&D| 104 
Deb gold 6» 2014 MAN 00 ) | Equit Trust etfs of dé posit f hris & 10th Sts KR-——See N Y Rys 
,ai Pow & L deb 68 2016 M&S ya Wu Ist ref gold 4s 2002 J&D J 5S Cieero Gas—See Northw G L& Co 
Amer Pub Serv 6* 1942 J&D JO00O's) If 3-year 7% notes 1921 J&T f 157 Cincinnati Gas & Electric— 
st 3 1042 Ser ( J<D G2 O4 | Cent Un Tr temp ctfs dep..if 147 | Ist & ref 5s 1956 ser A A&O) 102 Mr, 
mer f ‘ tr 5s FAB a7 bbe hp dep stamped --lJ 132 Pri&refM5%sJ n’61 . A&O LU 105 
Ammer ‘Velep rel ts 1929 _J&Jd 95 | s'.|| Bklyn Hte Ist! 941 A&Os 107 in Newport & Cov L — | 
onv ¢ 48 ‘36 «x ft ‘09 Mas 2 NZ | broe oily a Queens Co & uP - be Ist ref 6s 1947 series -J&J' 100 1U1 4 
onv 44s ‘33 op aft '25--M&S| 100 Ol | ist M gos 1941 (stpd). J&d 75 So Cov & Cinc 6s 1932 tay) 1! 
oll trust 53 1946 J&D}) 102%) 103 II Ist con 58 July °41 stp) M&N | 6% 6 (incin St Ry 6% notes "28.M&N) 100 100 
Jebat an 1960 J&3) 100 va Bkiyn Ur 7 ev 58 1950... F&A! u: 45 4 ities Service Co— 
Deb ov 1 1944._..M&N I09 106) Stamps d guaranteed _. "3 5 4\| Conv g deb 7s ‘66 ser B J&I ans ---- 
Amer we i & BE) 5s 19234... A&0 97 7x] Os Kings Co | jst 48 1949__FPa&a 2¥ | Series © ivi erik iol as aw alas Sale a oI % ~ 
De ay Bn 1975 Ser A M&N 4 44 Stamped gusuranteed _-- | sv S1'4 Series D cat |} 104 ; 
Americus Ltg lst s f 6s '37.-A&O 9s 105 | Nassau Elec Ist 58 1944._A&O} mt ss Conv deb 8s 1956 ser E J&IJ, 109 iwaw 
Ana & Pot KR KR W Ry&El Ist gold 4s Jan 1 1951 J&J ‘ 62 Kef deb fs Jan 1lv§6__.__.._.M&N i i) 
Appalachian Power fs 1941.J3&D) 101 10] Atlantic Av con 5s g°31..A&O YO wi (ities Service Power & Light— __| n 
~ wold bonds Aug 1 ‘'36_-F&A)\ i107 Bkiyn Bath & WE5s 33 A440 91 O45 2d sf 6s 1944 series A N Yo 
Deb gold 6s 2024 J&Z oF YF Bklyn Un Gas |stcons 5e2'45M&N 14 104 Citizens Gas Indianap lis) — 
Ist & ref 1056 M&N O7 97 Ist lien & ref 6s °47 ser A AN 1 | jst & ref gold 58 1942 1& J) ns , 
Arizona Pow ft) 44 opt 3 M& N lt) lf Conv ,deb 5%s 1936 J&J 145 Citizens LH & P (Johnst'n Pa } 
st) & unif 68 1947 ser ‘A M&N 47 Gs | Sub rcts 10% pa Ist g 5s 1934 opt 1914 MA&AN _ 
Arkansas L & I ist 68 ‘45..A&0 104 105% ‘Brownsville Ave see Phila Co Citizens Ry & Lt—See Muscatine! Lt & T rac 
st lien & ref 68 1954 M&s j0 102.) Buffalo City Gas g 5s 1947.A&0O f itizens St Ry—See Ind Tr & Ter| 
Arkansas & Missouri Power Buff Gen Elec lst 5s 1939__P4&A If 104 tizens Tract See Phila Co 
Ist mtge 6s 1954 J&SJ G 9» | Ist ref 58 April 1 1939 1AJ ( y Elec San Fran 5s 1937__J&J! ND } 
Deb 64s 19 MAN 4 QF | Gen & ref 5s 1956 Ser A__P&A 10 104 ity & Sub Ry—See Port Ore) Ry| 
Ardmore St Ky —-See Phila iBuff Niaz we Se a Pow ¢ of City & Sub Ry—See Wash Ry & E | 
Ashland (Vv is L & Pow St Ry | Conv ae 8 M&S 49 City Water (Chattanc oma) - j | 
Ist M gold 58 1439. GO or Buff & Ni aa ls. KIL & Power— Ist 548s 1954 series A JAD!) 101%) 103 
Ashtatula Water Supply Co | Ist gold 5s 1942 Fx, 99 101 Clev El ll lst 58°39 op ‘"24_A&O)} 1! | 104 
ist be 1937 JAD 94 | 9 IBuffulo Ry—See Internat Ry Gold deb 7s 194! = PSA} Ji. 
Associated Electric Co Burlington (Vt) GL! 5s 1955.3& 94 Geu M 5s 1954 series A _- MA&N} , 104 
( s 19046 AKG 5 4 ; |Burlington Ia) Ry & Light Q - Cleve Pains & East Con fs 1915— | 
dsnocie te d Gas & Klee Oo | lst s f gold 58 1932 opt Mas “a Ext at 6% to 1933_- 1£01f aA me 
Sec 2 644s conv ser 1954. J&JI 101 162°, |Butte EI&P ists f5s'27-51J&D 101 Lule |Cleve Ry Ist 5s 1931 opt _M&s!} 4 ’ 
dec g 68 1955 : ..-3& 5 95'y )California Riectrie Generating \Cleve Southw Ry & antl 
Deb 648 ser A perpetual_.Q-J 45 OS || istafe 5s ‘48 opaft '12..M& J00); (ep Ly con 5s 19 -Ma&s/f <9 
Deb 648 ser B perpetual._Q-J “0 43 ||\OCalifornia Gas & Elec Corp— | Cleve Berea & Ob - "BA M&s> 4 62 
Deb 648 se © perpetual. _Q-J dv 93 || Sink fund g 58 1933 opt. M&S Cleve & Elyria 6s ‘54 _M&S& + 62 
Atchison hy Light & Power | Unit & ref zg 5s °37 on ef M&N iif) 1) Cleve Elyria & W 6s 1954 , 62 
let 5e ye |/ = M&N 4 oH | ‘al Cent Gas & E) : 31_F&A : Elyria & Oberlin 68 1954 wo 62 
Athens (Ga) Ry & E lectric— }¢ talifornt Oregon Powe r— | Clinton (11) G & E 6s 1937 i ot " 
ist & refafg 5s "500 pt 15 J&d 85 57 || lst & ref 6s 1942 ser B....J&J 105 | witt Coast Cos L&P Ist 58°46 op F&A 25 99 
Athens Elec Ry 65 1931 A&O 100 a |} Ist & ref 5 4s 1955 seriesO. FAA 101 | ede olorado Power Ist 5s 5: M&'N 95 4 au 
Atl Oons St RR-——See Ga Ry & EI | a 0 nv sf deb 7s 1944 MAN ©Oolumbia G & E Ist 5s '27__J& LUU 4 Lon 
Atiauta Gas L 58 ¢ 1947 J&D 9Y iCal Pace Ry—See Pacific Elec Ry Stampe - - » LOO 1) 
Atlanta Nor ky sve Ga Ry & El (Calumet Gas & Elec Co— Debenture 5s 192 27 a i * LO) 0) 
Atiantic Ave KR—See Lkn RT | || Ist & ref 5448 1960 ser B.J&J 10! 12 5% gold notes 1928. M&N} 100 100 
Atlantic City El 5s 1938...M&S! 10 102 ||Calumet & South Chicago Ry— Columbia (SC) Ry, Gas & ELC 
lst & ref figs 1954..-...M&N| 1 4 | Ist M rehab g 58°27 op '12F&A bb HS || Ist M sfg 5s 1936 J&d 94 " 
Ist & ref Ss 1956 siz} 100° Ho Jainden & Sub Ry—See P 8 Cor | Col Buck L&N—See Co) Ne&Zar 
Atiantic City (N J) Gas | ibe anadian L & P 58 "49 0p ‘14 J&J fr 55 57 |\Columbus Dela & Marion Elec C: - 
ist 2 5s Jan 1 60 opt ‘20 a3} 97 GS ||\Canal & Claib RR— See N i Lt &L Ist & ref 5s June 1937 : Ni ss 
Auburn & Syracuse Elec RR ||}Canton-Akron Con Ry & 3 IS 90 94 Ist & ref 6s (stamped) 1937 99 ‘Ve 
ist & ref g fs 42 opt "12.-_A& ‘oO. f 30 15 ||\Canton Elee Co 5s 1937. ae Was LOO Cony deb 68 1935 ser A__ _A&( a 
Augusta-Aiken Ky & El Corp | HC ‘ape Breton Elec Co 5e '32_J&J so) x1 Colurmbus (Ga) Elec & Power 
sink fd zg 5s Dee 1 “35 opt J&D) G4 96 ||\OCapital Traction (W ash. D C)— Ist & ref 6s 1947 ser A____J&I 103 
Augusta Ry & E! 58 '40 J&D| 41 Q4 ist g 58 June 1 1947_._._..J&D 99 .| ist & ref 5s 1954 ser B__MA&N 4 
Aurora Elvin & ¢ ‘hicago RR— | Carbondale: Ry 58 Nov '33__J&J 60 69 | Columbus(O Gas Ist 5s 4°32 _J&d Lin 
ist & ref g 5s 1946 opt- Jaa iC —— Power & Light } Columbus (O) Interurban Ter Cx . 
AE & C Ry lst g 58°41 A&O 15 99 l} Ist & ref 5s 1956 _A&O oY Ono | Ist guar 5s 1935- J&l BO su 
Balt & Ann 8 L—See Md Ei Ry jC atskill Power Corp— | Col Lon & Spr Ry—See Ind © & | 
Balt Elec ist ¢ 58 1947 gu. _J& J02°»} | Ist 5448 1955 Ser A-.-- M&N a4 adie Colum & 9th Av RR— See N Y Ry: 
8B Bp Pt & Cheus—See Un Ry & El) | ‘is Jedar Rap Mfg & P 5s 753 JaJ 100 ‘4 Columbus (Ga) Pow 58 '46__A&‘ 100 f 
Balt Traction—See Un Rv & Fl Central Ark Ry & Light Corp Columbus Ry, Pow & Lizht 
Bangor ilydro Elec 5's 19_M&S 110 11S Ist lien s f 58 1928. _Ma&s L100 100 ', Ist ref & ext sf 5s 191490. __ A&é a 
Bangor (Me) Pow 5s i Yi M&S YS loo Central Calif Trac 58 1936._A&O é | Ref mtge cold 6s 1941 J&L LOS 
Bangor Ry & E! Ist 5s °35-- ad OH 97 \ « ‘ertificates._. a Col Ry Ist 48 '39 opt '14__Q-J 5 
Bar Harbor & Un River Pr Co—} ||Cent Crosst'n RR—See N ¥ Ry Col St Ry Ist a g 1932.._J&J 4 4 
jet & ref g 58 1935 _M&8) iC ent Dist Telep Ist fs '43- J&D 102 i103", Cross St lst 58s ¢ 1933__J&1 4 4 
Bay Counties Pow 5s 1930. -M&8; 100 Central Gas & Electric Co | Com'cia) ¢ table—4e ao ay jf osQed s1 5 
Beaumont G L 6s 1944___._J&D| 100 101 |) First lien coll trust 6s “46_M&S a age ommonwealth-Edison C 
Beaver Val Tr gen g 58 ‘53 M&N) 45 55 | 3-year 6 notes 1929 MAS 99 | 99!4)| Ist & 5s June 1 1943. me “M&S 104 105 
Bell Telephone of Canada— | lle Yent Ga Pow—See Ga L P & Rys| || Ist g 6s June 1 1943 M&s; 111 11] 
let @ 58 1955 ser A. M&s) 10! | J01',)\Cent Hud G & E 58 1941. _J&D} i} Ist M 58 1953 - 4 ...J&5| 10 104 
Bell Te ¢ +t o of Pe nnsylvanla— \iCent Illinois Lt Ist 5s 1943. A&O| 100 101%, = M col 5s 197 54 ser B__.J&1)) 103 104 
Let t & ref 5s 1948 ser B. J&J) 103 | 103',|| Ist 6s 1943 A&O) 105',! 105 i} Ist M col 44%s ‘56 Ser C__A&O 95 
et & ref 5s 1960 Ser © A&O!} 103 | 103!,||\Central Illinois Public Service— “||Com‘wealth El 5s June '43_M&S) 103 104 
Be! olt Water, Gas & Elec Co— | | Ist & ref gold 5s 1952- Al 516! 96',||\Com'w'thL& P 6s 1947__..M&N o! 
et @ 58 1937___-- M&s 99 100 || Ist & ref 6s 1944 series O._J&J) 101'4 Al Sec 6s July 1926__....___ JAI Os 100 
Binghamton (N Y) Gas Works | Ist & ref 54s 1950 Ser D._ J&D| 100 100'4||_ 64% notes 1926________/ A&O a9 
Ist 5s 1938 A&O 99 100 Cent Indiana Gas 5s 1931--M&B| yy v9!» || Commonwealth Power Corp— 
Binghamton | NY) LH& p— |}Central Indiana Power Co— | Z f g 6s May 15 1947 «MEN 15) 194 104 4 
iet ref 58 Feb 1946------ A&O 99°, lOO'4)) 1st & ref 6s 1947 ser A__ Jal 100 100%3)| Gen & ref 5s 1939. eS 93 
Binghamt'n Ky 5s 3! op 1l1M&N; 35 40 7% notes 1927.......... &S8| 100 101 | Gen & ref 6s 1972 ser B- --JS&J| 9 . 
Birmingham Elec Co— | ‘Central lowa Power & Light-— | ||Community Power & Light— 
ist & ref 6s 19° “4 A&O! 101 | 105 Ist M 68 1944 ser A____. M&N 49 101 || Ist coll tr 6s 1950 Ser A__.J&J) 190 | 101 
Birm Knox & Atl—See Phila Co | Cony M 7s 1934 ser A. M&N. --|| Ist M col tr 64,5 1 “A&O! 101 1n2!, 
Birmingham Ry Light & Power— Cent Maine Pow 5s "2390p" 19M&N 100 44} 102 | First mtge coll 5'¢s 1 155. _J&D) | 95% 
sen ref g 4548 °54 op '09._A&O 9 Ist & gen M 7s 1941_.-_--. J&D| 106%!) 107%)\Compt Hts & Mer ‘Ter—See Un | | 
Biraltingham Water Works Co— | lst & gen 68 NS SJ J&J) 103 WS ic onestoga Trac Ist 46 1950__J&J' a 
et M 5448 1954 ser A_.__A&O!} 1101's 102!'5|| Ist & gen 5 8 1955 Ser D_- Jes Qu 100 ||\Coney Is! & Bklyn RR 4s° JAI 694) 72s 
meron bie 1G wie 5a ‘30.283 +t \|_ Ist & gen 54s 1949. Al 102 | 104 1 Consol gold 48 1955- &J} 66% ; 
tee & col tr 5s Si ser A A&O Mw | 100 Central N Y GRE 5s iéai 342) OS *4] 99 | BC & N Ist cons 5s 1939- J&S| S23] S5% 
Bleecker 8t&Fulfy—See N YRys Central Power Co— \|\Conn Light & Power— | 
Bloomington & Normal Ry & L-— lst M 6s 1944 ser O_____- &D} 9914! 101 Ist &refsf7s'5lserA_.M&N| 113 | 115 
ist & gen m 5s 1928_____- J&J ae ||Central Power & Light | i| Ist & ref 54s 1954serB..F&A) 108 | 109 
S& ~ 3 ~ & H 5a 22--g8D - oose Ist 1 & ref 648 1952____- M&8! 105°.' 106',||\Connecticut Power 5s 63 -AKQ 103 | _ 
Blue Lakes Wat Ist 6s ' M&S .--.||Central Ry—See Un Ry & El (Balt) | ‘| Ist & coll trust 5s 1956.--J&J} J0l's|  -..- 
Boston Elev Ry 4s {036 Man 90 ----||Central Traction—See Phila Co 7% notes Dec 1926_-__..-_- J&D} 101 
Deb g 44s Oct 1 1937_._A&O 93 ..--||Charleston Cons Ry, Gas & El— Conn Ry & Lt 4s 1951- es) 90 2] 
Deb g 4448 Nov 1941._...M&N 92 ne Consol gold 5s 1999----- & 3 92'.| ..--|| Stamped guaranteed o oa. 9275) D4 
Deb ¢ 5s Dec 1942..__.- J&D) 97". " Ch's't'n C ity Ry lst ¢ 58 1973) Conn Ltg & Pow 5s '39__-_- 102 ; 
West End St 58 1932.._..M&N|  98', and Ext at 6% to Jan 1938 34s 101 | 103 'y|'\Conn Riv Pow Ist 5s 1937- icp 1012} 
5a May 1936-----.---- M&N| 97 __||Chattanooga Ry & Ligh t— ||\Consolidated Cities L, P & Tr— 
568 March 1944--...-. M&sS| 9 . ist & rote 5010505 18-M&N | 90'4) ...-| Ist lien 5s 1962 stamped...J&J| 82 | »2 
7 es DEED aneconneus M&8| 120 ake Chatt Rys Ist cons 5s '56 M& RElsl concll | 
4s July 1 1930 poseneg J&J) OH, ---||Ches & Pot Tel 5s ‘29 op ‘09 jas 9S74) ...! 
de Aug  eeeaeial a4 92 ..--.||\Ches & Pot Tel of Va 5s 43: _ &N! 10144 aeeall 
64s Feb 192 2 easeeeee ra 100 ..||Chicago Aurora & El I 
Bos & Worc St Ry 4s ‘23. “PAA 15 20 Deben 6s April |! + a nie aes Pixs f 554 56 
Brevard Co (Md) Power— Chic Aurora & Elgin RR | 
Fit) Ee &J) 100 105 Ist & ref 6s 195] sa O5 *4 | 1] | i 
Bridgeport Gas Le 4s i96a77383 SY 93 Chicago City & Connecting | i} 
coll tre f g 5s Jan 1 1927. We 13's) 49 | ! | 
Jj This price includes accrued interest ik Last sale. n Nominal. rf Canadian price. 
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Bonds. Bid. 

nsol Gas of Balt Ss 1939__J&J 102 

(ven g i‘es Apr 1954 A&O Or 
C'onsol Gas, Elec Lt & P Balt)— 

Gen g 4 ras Fe *b 14 1935___J&J 9s 

Ist ref 6s 1949 Series A &A, 107 

Ist ref 5 5s 1952 Series F_M&S 105 

ist ref 5s 1965 Series F__.J&D_ 11)! 
Consol Gas N J 5s 2 1936__. Ja&J as 

Ist ref 53 1965 . A&O Q? 
Consolidated G (N ¥ 

Deb 544s 1945 : P&eA 105 

Underl: s COS— Se NYGELH&I 
Coasol vow & Lte 

Ist & ref! 64s 1943 M&s 
Oon ! w & Ligh W Va 

Ist M & ref 6s 19 M&s s 
‘onR New Havjd is'54_J&J 7 

Det $s O55 JAS ' 

Deb 4s 1955 A&W 67 

Deb 4s 1956 ge r_. J&J t 

Cons 1 4s 19 P&A 

ns Ry & P S Lake)See Utah L & 
Cons Tr (N J ‘ ) r Corp 
Consolidated Wat of I 

ist ref 5448 1960 Ser B _ A&O a9 
‘onsumers El L & P (New Orl)- 

_ Ist M 5s 1936 J&S 98 

msum LH & P Co (Eliz, N J 

5s 1938__ ’ J&D NM 
JYonsumers Power C » (Mich)- 

ist & ref 5s 193 OF 16__J&] 101 

Ist 1 & unif 5 8 ser C 1952_M&N, ! 

Ist] & ur 93 1954 MAN, 104 
} ntinental G s & Electric— 

Ist lien coll tr 5s 1927 M&N 100 

Ref 6s 1947 - i _A&O 10 

Coll tr 7s 1954 ser 4A Faa 1 

Sec 64s 1964 series A ._A&O i) 
Oopenhagen Telephone Co-—- 

xternal sf 6s 1950 A&O15 99 
‘rosstown St Ky See Col Ry & Lt 
Cross St Ry—See Int T Buff 
Suban Telephone ¢ 

Ist lien & ref 7'4s 194) M&S 1% 
umberland ¢ »>(Me) Pow é t- 

Ist & ref gold 5s 1942 M&S Ot 
Jumb'land T & T Ss 1937 J&JI) 10 
‘uyahora Telep Ist 7= 1941_J&D) 104 
Dakota Central Telep Co 

Ist gold 65 1955 J&D 10%°, 
dalla ts Jst 6s 1941 A*xO 102 
Mailas Pow & Lt 6s 1949 fas, I 

ist ¢ 744s 1949 s B___J&J ) 

ist gw 5s 1952 series C J&aJ . 
Danville Tr & cow jst 5s ‘41 _ J&J ') 
Darby Med & Ches ky-—See Phila, R Tr 
Dayton (0 Ga AS'30 op '15_M&sS 100 
Juyton Ltg Ist 5s ‘37 op '12_M&S Lind, 

syton Pow & L Ist 5s '41_J&D 10) 
Day Sp & Urb See Ind Col& EF 
lefiance (O G&FE 5s 1942._M&a8 QS"; 
Yelaware Co & Phila see Un P& Trans 
Deny (4s & El ist g 5s 49 _M&N 90 

Ist & Ref Ss 1951 M&N 9% 

Stamped as to Pa tax ae 97 
Denver Tramway Co 

Gen & ref 5s 195 /0 se riesA J&l Hh 
Jeover Tramw Ay Power Co 

Ist inp @ gu 5s ‘23 on 'O8_A&O 

Ext at 6% to 1927 9s 
Jenver Tramway Terminals Co 

ist M ¢ gu 5s 1927-40_._M&8 0 614 
jerry (N H) Elec 8s 1951._.M&S| 102 

78 1932 ..J&D YS 
es Moines & Cent Ia Elec Co— 

SF #5 1937 opt series A MAS 10] 

8S F 5s 1937 opt series 8 M&S 92 

Des Moines Fl] 5s 1938__M ry ) 
Ves Moines City Ry 5s '36__J& as 
Jes Moines Elec Co— 

Ist M 5s, 1938 weiner Ol 
Jetrolt City Gas Co— 

ist M 6s 1047 series A _.J&J 106 

Det & Sub Gas lst 5s '28_J&D a 
betroit Edison Ist g 5s 1933_J&J if 

ist & ref 5s July 11940___M&S, 105 

ist & ref 6s July’40 ser BLM&S, 108 

Gen & ref 58 1949 series A_A&O)| 104 

Gen & ref 5s 1955 ser B__.J&D 10% 

(Conv deb 7 ‘8 Jan 15 ‘28 S&I15 14 

Conv deb 78 Feb 1929.___P& 120 

Conv deb 7s Mar 1930 Mes 1240 

Conv deb 6s Dec 15 1932_J&D, 120 
Det United 444s 1922 Ot. aks ea 

ist M & coll tr 6s 1° 329__.._J&J 

Det Ry ist 5s 1924 J&D - 

Det Ft Wayne & Belle Isle 

Ist g 5s Apr 1 1928 A&O 

Det Mon & Tol Short Line Ky 

lst M g 5s Jan 1933____J&J 5 

Det & Pt Huron Shore Line— 

Ist gold 5s 1950_. I&S 

Det Ypsil Ann Art or & Jack— 

lst cold 5s 1926 F&A 
D mini nm Pow & Transmission— 

lst 5s 1932 A&O 97 
UD E. B& B RR—See Third Av iRy 
Duke Price Power Co— 

Ist M sf 6s 1966 Ser A_._M&N| 102% 
D aluth-Superior Traction Co— 

Duluth st Ry Ist g 5s '30_M&N 97 

Geu M 5s 1930___.___._M&N We 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co 
Eastern Connecticut Pow Co— 

ist M sf 5s 1948 series A A&O Qs 
Ea stern Mass Street Ry Co— 

derial ref 6s Jan 1927-1929 944 

Ref M 44s 1948- a fA) On 

Ref M 5s 194% J&S 74 

Ref 6s Jar 1948 ser C__M&SI5 st 

Ref 4s Jan 1948 series D_A&O alike) 

Ref 6s Jan 1948 series E_M&N sh 

Lynn & Los Ist 5s g °24__J&D 

Extended to 1929 | Os 
Eastern Mich Edison Co— 

Ist g 5s 1931 M&N 101'4 
E tern N J Power Co— 

‘et Ms 1919 |. _ Jas, 19s 

Ist M 5'4s 1949 JAS OT 
Eas ern Oregon Light & Pow Co— 

at M fs 1929 AKO 100 


f Tbois price includes accrued interest 


PUBLIC UTITLITY 





Ask Bonds. 
aa Eastern Pa Rys Ist 5s 1936- J&J 
East« rn Tex E} Co §s '42-_ --M&N} 


East« Tn Wisconsin Electric Co— 
Os Ist & ref 58 1947 .._-M&S} 
Ist lien & ref 6s 1942. eee 
02 Ist lien & ref § 4s 1948._M«S 
P Sheboygan Elec he 1946. -J&q) 
East Bay Water 5's 1946. be || 
Un & ref 7 4¢s '36 ser A__ M«s 
10¢ Un & ref 63 i942 ser B_..M& S| 
Un & ref 6s 1944 ser O___M&sS! 
Unif & ref 68 1955 ser D__M&S| 
534% gold notes 1928. -FP&A 
East. Penn Elec Co- 
Ist M & ref 6s 1953 J&I) 
East St Louis (ill) Lt & Pow — j 
Ist 58 1940 J&bD 
; East St Louis § & Suburban Co— | 
Coll trust g 5s 1982 opt - AKO} 
Faston Cons Fl 4s 1944 M&KN| 
Ry EF ast Palm & Beth 6s 1‘ 39 JI&I) 
Econoiny Lt & Pow (Joliet, TH) 
Ist M sf gold 5s 1956__._J&D) 
10 Edison Elec Illum of Boston— | 
$468 gold notes 1928__J&J 15] 
Ed E1 TN 1 P-kn)See K ings ¢ ‘0OELE&P| 
Edison FEF! Tll (N Y)—See N Y G! 
Edison Elec Co (Lancaster)— 
Refunding 5s 1943. -- F&A! 
10 Fighth Ave RR te e N Y Rys } 
10). Elec & Peop- —See Phila Rap Tran} 
105 Electric Pow Corp (Germany)— 
istsf64%s 1950-- ..M&8 
100 Blectri. ul Securities Co rp— | 
12 oll trust s f 5s 1935 opt._P&A} 
17 Call tr sf 5s 1955 _A&O| 
") Coll tr 53 1956 wt Xd 
Eliz Plainf & Cent J\See Pubite | 
109 Eliz & Trenton RR {Serv Corp 
Elmira Water, Light & RR— 
Ist & con g fs 1956 M&8 
El Paso El Co coll tr g 5s "32_I&5 
11 Ist M 5s 1950 Ser A JAD 
Empire District Electric Co— 
10) Ist 58 1949 eal -M&N) 
10 Empire Gas & Electric Co— | 
Gen & ref §s sor A 1952 J&D) 
Empire Gas & Elee and Empire) 
Coke jt Ist. xref 5s ° tl opt MAS 
lO Empire Gas & Fuel 
st&ref conv7 "37 scr A MEN 
Ist & ref 6 11 (with warj/A&O 
Equit G & E Utica 5s 1942_-A&0 
Fauit Tl Gas, Phila, 5s ¢°28 J&SI 
Erie Railways 
Ist & ref 6s 1954 A&O 
192 Erie El Motor sf 25s 1941A&0 
Erie Ltg ist M 5s 1967.._.A&O! 
Erie & Suburban Ry 58 '41_A&O} 
49 EvansvG & £ L 5s ‘22 0p'12J&D 
Exe Isior Spr ngs Wat Gas & El—| 
0 ist M 6s 1932 opt JS&D) 
'Pairmont & Clarksburg Trae 
bt ist 2 58 1938 opt 1913 A&O 
Fall River Elec Licht Co— 
HS Ist M 5s 1945 series A J&T 
Feather River Power Co— 
Ist M 6s 1929-1963__.--- I&J) 
100 Federal Light & Traction— 
ists fg 5s 1942 op ‘i M&S. 
6°) | Ist lien g 6s 1942 stpd_. a7 KS) 
Debenture 6s 1954 ser B._J&D) 
Fed St & Pleas Val—See Phil Co| 
oe id a Power & Light | 
| 1054 J&I) 
Fl = hy Pp ub! ic Service Co— 
ist M 6448 1949...- F&A! 
' lst 6s 1955 serie 7B AX&O) 
Florida Telep Ist 6s 1945.-_A&0} 
102 Wt Pitt Traction—See Phila Co | 
Ft Smith Light & Traction— ! 
1m Ist M ¢ 5s Mar! '360pt..M&8 
{) Ft W Van Wert & Lima Trac— 
it ist Mg ol gh me aie 
lv Ft Worth Pow & L _.F&A 
i0G', 42dStM&StNAv—See Y 3a Ay ty| 
114 Galesburg Ry Ltg & Power- | 
104 Con 58s Oct 1934___.....J&D 
132 | Galesb Ry & L 5s 1934_--_____! 
132 Galv Elee Co Ist 5s ‘40 op M&N 
132 Galveston-Houston Elec Ry- | 
152 Ist Misf2z 5s 1954 opt _A&O 
92 % secured notes 1931_.J&D 
45 Gas & Flof Bergen Co 58s '49 JAD 
Gen 58 Nov 1 1954_-. M&N 
Ga Row & Ips——See B & N St Ry 
Georgia Light Power & Rys— 
ist lien s fg 5s 1941 opt._M&$ 
0 Cent Ga Pr 5s "38 opt’ 13 M&N 
Georgia Ry & Elec 5s 1932..J&J 
Refg & impt g 5s ‘49s f___.J&J 
Atlanta Cons St 5s 1939._J&.) 
69 Georgia Elec Lt 5s 1930. .J&J 
Atlanta Northern Ry Co 
Qn Ist guar 5s ‘54 op ‘90 J&dT) 
Georgia Ry & Power— | 
| Ist & refs f 5s 1954 opt..A&O} 
102'4|| Gen M 66 1947...-..... A&O 
Gen M 7a 1941...... MAN 
9s Grand Rap Gr Hav & Musk Ry— 
a4 ist g 5s July 1 1926_._.-.. jad 
(Grand Rapids Ry— | 
LSS GE Fe Cie sac cacepent &N} 
\Great Cons Elec Pow Capen) Al 
1ix ie Be 6O eRe aceesasuce A 
| Ist & gen 648. 1950. nee 
Gt Falls Pow Ist 5s "40 op.-M&N| 
7 Great Lakes Power, Ltd— 
76 ist M 6s 1927-1944 "__-M&N| 
~ Great North Pow 5s 1935...P&A 
ss Great West Pow 5s 1946 op- J&J| 
SS || Ist & ref 6s Mar | 049... MAS] 
1] Ist & ref 6s 1952 ser C____ F&A! 
5-year 54% % notes 1930. _M&N2 
|\Green Bay Gas & Elec Co— 
102 || Ist & ref 5s 1935 CN} 
iGreenwich Tram Ist 5s 31. J&I 
192 .||\Hackensack Wat 4s ‘52 op 12384) 
a7 Hagerstown & Frederick 
ist & ref 6s 1944. AKO! 
101 |}Hambure (Germany) Elec Co— 
|| Extl es f deb 7s 1935.._..M&N 
||\Harrisburg L & P 58 1952__¥a&A 
||Hart St Ry—Ist g 48 ye _M&8 
Harwood El 5s '39 op, *¢ ute 
|. Ist & refs f ¢ 6s 2op.. M&s 
|Havana Elec Ry. Light & Power 
|| Gen M 5s 1954 series A M&8 
Havana Elec Ry 5s 1952__F&A 
| ' 
kt, st sale lin Londan r Canadian price 


vear notes 1928 R&A! 





RONDS 


NOTICE. —All bond petess are “and interest” ee. where marked Hid ‘and income and defaulted bonds. 


9 
Q7 
100 
of 
10) 
103 
Gs 
104 
107 
105 
i104 


104! 


1On 


99 


97 
Ob 
uty! 


W7 
102 
Gs 


v1 


107 


on 
Q7 | 





2 





Bonds. | Bid. | 
97!) |Helena Lt&Ry ist 5s"250p_M&8f 93 
Herkimer C mary Light & Power, 
109 Ist 5s 1930 J&I' 100 
Hest Man & Fair Pass Ry— —See P hilakT| 
._| Home Telep & Teclec( Los Angeles 
Os | Cal) Ist 5s 1933-...--.J3&J 99°41 
Ist refunding 5s 1945 .-J&J 98} 
|Home Tel & Te} of Spokane— 
L044, lst M ¢e 5s May 15 ‘36 MA&NIS5 Loo 
.||Hortonia Power 5s 1945 Pe: } 
----|| 8% notes 1926. Rea 5s 
a ryt" Mich) Flee Light } 
--||__ Ist g 5s Jen 1 1927 op S&T v9 
| Houghton Co Trac Ist 5s ‘27 J&I ! 
Hous Home Telep 5s 1935 MAS 99 
106 Houston Lt & Jy 5s 1931. Ae 100 
ist lien & ref 58 195 Mas gs | 
* Ist lien & ref 6s 1953 ser B.A&O 103 | 
Ist lien & ref 5\4s'54 ver COC M&S) JO! o) 
5 Hudson Co Gas 5s g 1949 MAN IN 
10) Hydraulic Power of Niay Fall | 
86 Ist & refunding 5s 1950 J&J, 102 | 
Ref & impt 5s 1951 4&0 102 | 
100 Idaho Power Ist 5s 1947 J&J The 
Ist lien gen M &s 1930 Jat * 
100'. | First lien gen M 7s 1947__._J&1 rt 
Il) Bell Telep ist 58 1956.-.J&D 10:5 
Iliinois Cent Trac 5s 1933._J&D O13] 
Illinois Fl Pow Ist 6s 1943_-_A&O. 103 '.| 
Iinois Power & Light Corp— | 
ist & ref 6s 1953 seris A. -A& oO 102%} 
ist & ref § 448 1954 Ber B__J&D 9914] 
¥ Debenture 7 7. 195: = KO 102 | 
874 Tlinois Power lst ny 1933 - IAD W544 
> 9. | === ae ae: “Je&D 103 by) 
98's | 1st 6s 1944 ERR NE JAD 99 | 
9S!) Tilinois Northern Utilities Co 
YS lst & be As 19057 opt AXXO OS 5| 
Minois Valley Ky Ist 5s°35-M&S 96 | 
Indiana Columbus & E Trac- | 
Gen & ref g 5s '26 op '11__M&N 2 
99 Col Lon & Springf 5s '20.A&eQJf 15 
Dayt Spef & Urb 5s '28..M&N 55 
he Indiana Electric Corp— 
: lst M 6s 1947 series A___MA&N] 109 
95 Ist M 646s 1953 gories B.F&A] 103 
\Indiana Lte 4s 1958 Pes M4 
|Indiana & Mich El 5s PORT F A Loo 
Ist & ref 5s 1955 _MA&S vu 
98 |Ind Nat Gas & O—See Peo G L& 
Indiana Power 6s 1944 --M&N 
104'. | Ist lien 744s 1941 ser A__M&R 
97'4 | Istite n&Ken 6445 41 ser B.M&N| 
103 5\%% notes 1928....____F&A “ 
Indiana Ry & Lt Ist 5a °43 J & S| Y, 
Indiana Service Corp 
OF ist & ref M 5s Jan11950..J&J) 4 
ae Ar ijustime: it m AB hen dite f & 
..- |Indiana Union Traction— | 
aici foun 5s July 1 ‘33 op 'O8_A&O} > 
100 Indiana Nor Ist g 5s 1933_A&0! o 
Indi. anap Columbus & Sou Trac—| 
a Ist M ¢ 6s Feb 11948__._P&A r YS 
Indianapolis Gas 5s 19452...A&0 Qs ! | 
93!¢ Indianap L & H 5s 1940. 7 &O 10) 
Indianap & Martinsv Rap Tran—’ : 
--| 166 @ Se 190238 opt..... -I&SI 65 
Indianap New © sctle & Eastern- 
--- | 1st 68 1932-.-.....-. 10 
|Indianap Nor—See Un Tr of Ind 
91) °¢ \Indianapolis & Northwest Trac— 
103 Ist g 5s 1923 ext to 1933._M&S| 66 
99 Indianapolis & Southeast Trac— | 
Ist M ¢ 5s 1935 -..J&d\ J 
Ind Shelby & 8 E bs 1932- _ j 
95 Indianapolis Trac & Term Co-— 
ist sf old 5a Jan11933..A&0| 92! 
100°; | Indianap St gen 4s 1933 “Sh J; 63 
9s Citizens’ St con 58 @°33..M&N; 44 
100 Indianapolis Water- 
Ist & ref g 4\%s 1940 opt 3&3! 9 214) 
Ist lien & ref 514s 1955 1&8) 103 4} 
8) Interborough- Metro polit wae o-— 
| Coll trust g 44s 1956 AXO wee 
20 Guar Trust certif of deposit _- 
- | Stpd ass't'd & 16% subs... 
j Stpd as del of 16% sub - i 
Stpd as to dei on surrender | 
| of 60% of bonds__....-. oe 
|Interborough Rapid Transit— s 
86 Ist & ref g 58° chaduerine TEI, 75's 
Stamped brie so | 
70 6% notes 1932_- _..A&O is 
Ye Conv g 7% notes 1932 M&S %) | 
- lInternational 1 Power Sec Corp— | 
-| 6% % see bonds 1955 SerCJ&D 91 
| See 7s 1936 D (with war) J&J 9y 
[Interns stional Railway( Buffal »)- 
a0 Buff Ry Ist con M 5s ¢'31 F&A Sis 
Wi Buff Trac Ist 5° 1948_._._J&D ii 
1004) Cross St Ry Ist 58 ¢°32.-M&N = 83%; 
97','| Buff Bell & Lan 5s 1927__J&D 95 
98!2 | Buff & Lock Ist g 5s 1938. _J&J 70 
| Buffalo & Niag Falls Blec Ry— = 
Ist M 5s gold 1935 ‘ aJ is 
| Internat Ry ref 5s '62 op _MA&AN 67 
International Telep & Teleg— 
YS *4 Conv deb 20-year 54s ° OM &S 112 
105 Interstate El Corp 6s 1933_™ Ss 95 
10514 Debenture 7s 1932.-..---- J&D G7 
Interstate Power Co— 
25 || Ist M ge 6s series A 1944__J&I QS 34 
; | lst M g 6s series B 1944..J&J YN 
‘2 «tl General 7s 1934. J uy 
Interstate P ublic Service Go-— is 
92%4 Ist & ref 5%s 1950 ser C__A&O 97 
85'. Interstate nd Coll trust: - 4s 
104°, | 1943 opt 1913 ac 52 
| lowa Power & Light— 
103 || Ist M 6s 1955 Ser A-....M&N_ 103 
19! Iowa Ry & Lt (Cedar Rapids) — 
100°4 | 1st & ref 5s 1932 opt ‘15 -M&8 ga 
103 Ist & ref 5s Oct 1945 MAN 
nine lst & ref 54s Oct 1945.__M4&N 99 
101 lowa Southern Utilities— 
|| Ist & ref 68 1943--...._- F&A 100 
| Jet & ref 5448 1950__--___. aS 94% 
99 Ironwood & Bessemer Ry & Light 
ete let af Te BR ont after 15 PAA Oy 
Italian Public Utilities 7s 1952 87% 
100 | Jackson Cons Tr—See Mich 5 Ry ie 
Jackson (Mich) Gas 5s ¢°37_A 98 by) 
95°, Jackson (Miss) Public Service-— 
ee “yi tt ee A& 100 
cos Rh 8) errr lo 
104 Jac ksonv(Fla)Gas s f 5s 42 J“xD a1 
108 Jacksonville Trac Ist 5s "31_M&S 80 
| Jacksonv Elec 5s ‘27 “opt. M&N 9H 
bo Jacksonv (Til) Ry & Lt 5s °31_J&J a4 
Qs Jamaica Water Supply Co— ; 
lst gold 54s series A 19055_J&) 99'% 


s Sale price 
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38 PUBLIC UTILITY BONDS [ Vou. 122. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































































Bonds. | Bid. Ask. || Bonds. Bid. a Bonds. | Bid. | Ask. 

3 sy Ceatral Pow & Lt Cor Manila Elec Co 7s 1942._...M&N, 1147 115% = Water 4s 1928____J&J east 

& ref 5448 1945 series A Fa 97 % 97 Manila Electric Corp— || Nassau El RR—See Bklyn Rap T | 

Jer City Hob & Pat—See P 8 Corp } | Manila Elec RR & Ltg Cor ||\Nassau Lt & Pow Ist 5s '27_.A&0O 99%! 100! 

Johnstown (Pa) Telephone Co— Ist lien & coll tr 58 °53- “8 95 96\4'|\Nassau & Suff Ltg 5s 1945__P&A 92% 93}, 
let & ref 58 1942______-_. F&A ag 101 ||Manila Sub Rys Ist 5s 1946- _M&s Nat Electric Power Co— : 

Johnstown (Pa) Tractlon— . Manitoba Power Co Ltd— Bec € G8 1960. 2.200... -<-- M&S) 92% 94 
let & ref 5s July 1943 ----J&D | Ist Msf5%s°5l1 ser A____J&J 97%| _97%4||Nat Pow & Linc 7s 1972_...J&J| 103 

Joplin& PitteRy Ist 5s’ 30 op. MAS | Manuf'rs Wat (Pa) 58 1939-J&D 100 } 101 |Nat Public Service Corp— : 

Kankakee (11) G& E ! 5s '30._M&8 Gs Marion (OO) Water Co— Coll trsf 6448 1955 ser A__P&A 96% 9S 'y 

Kansas City Gas Ist 63 1942.F&A! 415 10614||_ 1st mtge 6s 1943-.------ J&D 97 102 Nebraska Power Ist 58 °49--J&D) 1034) 104 
Ist M 5s 1946 F&A 46% 98 ||'Market St El Pass Ry—See P RT | | lst M 6s 1949......---.-.. J&D) 105 106 

Kansas City Power & Light- Market St Ry (San Francisco)— LS = M&S 99 | 100 
let M 5s 1952 series A____M&S 103 103 lst 8s f 7s 1940 ser A_- Q-J 97 ¥4) 98 ||Nevada-Calif Elec 6s 1946..J&J) 101 44 102+, 

Kansas City Rallways— Maryl'd El Rys Ist cu 5s ‘31 AKO 95% 96 Ist lien 68 1950 series B_.._A&O} 101 4! 102%, 
Ist M 58 July 7 1944-_---- J&J 5 59 61 Ist & ref 64s 196 57 ser A__J&J| oH | 06'4. Nevada-Cal Pow 6s 1927_._A&O| 100% 103 
2d M 68 July 7 1944_-_---- J&aT | 6 . Balt & Ann 8 L 5s 1946--¥ &A 63 | 66 Newark Gas 6s Apr 1 1944-.Q-J) 113. | 115 
ad M 5s July 7 1944- J&d | 6 | ~ A EAD 44s '29- a7 99% 99'¢ |Newark Cons Gas con 5s "48. J&D 102% 

Coll gold notes 7s May ‘15 Web zg 44s Dec 1931 a: 97% GS Newark Pass Ry—See P 8 Corp— 
Saree M&N 157 7% 76 | 20-year s f 5'\4¢s 1946 333 103% 103/64 |New Brunswick | Can) Pow Co— | 

Kansas Elec Power 6s 1937 rte 103 10% Massac husetts Lighting Cos— . ? # 3.:l ees M&S &5 sh 
let M 668 1943 J&D) jH2% 10% Deb zg 7s Cott eter J&D! 100 ||\New Chester (Pap ‘Water Co— 

Kansas Gas & lec 68 1952-_M&8 104 105 Ii Deb ge 7s _1930......- A&O} 100 : Ist 5s Mar 1 1943- 7 -M&s) 91 93 
Deb gold 6s 2022 series A_.M&S OF 6 McGavy & Mt V—See Nash Ry&L) New England Elec Securitles— = 

Kentucky Traction & Terminal— Memphis Power & Light Co— Ist coll tr 5s Jan 3 1932_._J&. 13 594 4 
lat & ref gu 5s "51 opt "14_F&A!) mR x4 || Ist & ref 5s 194% ser A_...J&J 100 101 New Eas foe lst 58 1951 - J&J) 104% 105 
Lexington Ry Ist 5s 1949_J&D) 901. 42 || lst & ref 6s 1948 ser B___.J&J) 105 107 ‘New Eng Tel & Tel 4s 1930. 383 96% 

Kentucky Utilities Co— || Memphis L & P 5s 1931- 3e4 100 . 5s gold Oct 1 1932_-----.-/ &O 101 101°, 
let lien 6s 1949 serles E_- Jed) 102 103 Memphis St Ry con g 5s "45 _J&J| 72 74 Ist se 1952 series A____- en 102%! 10275 
Ist M 5s 1961 ser G 9414, 95 | Meridian Lt & Ry 5s °44_- ‘Mas 93 Ist s 1961 Ser B_- M&N 946 a4 

Key System (San Fran-Oak te rn | | '|Metropolitan Edison Co— NJ & Hud Riv Ry & Ferry— : | : 
8 £6 eee 99 14 | Ist ref 6s 1952 ser B____P&A 108% lst gold 4s 19! 50 opt...-.- Mas! 60 | 65 
 S eee a3 7% | || Ist & ref 58 1953 ser ©. _- J&I); 100%) 100%||IN J Pow & Lt 5s 1936_--_--- F&A 99 | 99, 
i 2} rere - K41g) 7 || Metropolitan Elec Co (Reading)| New London G & E 5s °27.-A&O)} 100 | 
First mortgage 54s July 1938 ah On AEE? Ee A&O) 100% 2d mtge 5s 1929_.__- _.-- A&O) 100 

Key System mecue coll tr 68 1933 x7 sS!.\|Metropolitan Power— | Consol & refg 58 1933-_.-.J&I| 101% 

Key Tel ist g 58 ‘25 opt '08 Jad 91 92! i Ist 6s 1953 ser A__---- -JI&D) 105% New Milford Pow Ist 5s ‘30 FRA 101 | 102 
6% gold notes igor M&N 99'4| 100'4||Met St Ry—See N Y Rys New Orleans Pub Service Co— as . 
let 1 & ref 548 1935 se r A.J&D 55 ~6| «68S «|| Metropolitan West Side “L"— _ | Ist & ref 581952 series A..A&O) 95% 95% 

Kings CoE L & P ist 58'37_A&O)| 4031 |} Ist gold 4s 1938_-_--.---- F&A) 72% 73 Ist & ref 5s 1955 Ser B___J&D 954 95% 
Porch money 6s g 1997_..A&O 23%) 124 Exten gold 4s 1938_-- J&d| TO% 72 Gen M 4%s 1935-_------ J&T 90% 90% 
Edison F) If} Bkin 4s '39__J&J 94% | ||Mexican El L lst Mg 5s ‘35 _J&Jr 60 2 | 614 Inc 68s Nov 1949 series A__J&D 93% 

Kings Co Elev Ry—See Bkin RT |'Mex Lt & Pow Ist 5s ‘33 sf_P&A'r 68 | Series B- J&D 

Sings Co Gas & Ill Ist 58°40_A&O)} 10014 101'¢\)Miami Valley Elec 6s 1945. J&S 9814} 100 | New Orleans Ry & L Aight Co 

Kings Co Ltg Ist ref 58 '54.J&Jd) 100. 100% ||Mich Elec Ry 5s 1948 J&Jf 13 | 20 ‘anal & Claib Ist 6s '46._..M&N 106 
Ist ref 6431954 s J&I} 109 109 '4 Jack Cons Trac 5s 1934--M&N f 10 } 20 N O Cy RR—Gen g 5s '43_J&JT 96 

Kingsport Utilities 6s 1937_A&O OS 100 Michigan Gas & Elec Co— N O Cy & Lake 5s 1943_J&J 98 
lst 78 1937 serlos B___.. _A&O)} 11) 102 Ist & ref 6s 1943. M&S 100 102. | NO&Carroll con 58 Feb'33_J&J| 9714 99 

Kinloch Long Dist Tel 5s ‘29 Ja) 100 100'¢ |Michigan Light Ist 5s 1946 M&S 10014 101%] Edison E) Ist 5s 1929_._.J&J 99% 

Kinloch Telephone 68 1928..F&A| [02 102!,\|Miehigan Nor Pow Ist 5s ‘41 J&J 99 44 100 !4! N O Pow-House Co 5s 41 _J&J OS 4 

Knoxv Gas Ist 5s ‘33 opt '13_A&0 m4 Middlesex Water Co (N J)— St Charles St Ist g 4s ‘52 IJ&SJ S35 

Knoxville Railway & ~ a — Consol M As 1950 PA Ne wp News & Hamp Ry,G & E— 

Ref & ext 5s 1946 om. ...J&D 97 4 Os Millv Etna & Sharps—See Phil Co } Ist & ref 5s 1944 J&SJ 90% v2 
Knoxville Trac 5s } A&f O7 Milwaukee Coke & Gas Co— | Newp News & Old Pt Ry & El 

Lackawanna & Wyom Val RK 'T | Ist M sf 7s 1933 F&A 10% Ist g 5s Nov 1 1938__..M&N 
Coll trust 5s 195 F&A 95 96'¢ |Milwaukee Elec Ry & Lich Gen g 5s Mar 1 1941_..._ M&S} 

Laclede Gar Lt ref Be 1934. _A&O} 101 10) Ref & ext 44s g ‘31 opt..J&J oS O8°.| N Y¥ Cent Elec Corp— 

i oolan 5448'53 ser C.F&A 103 % 104 Gen & ref g 5s 1951 opt._J&D 99 %4 99 ist M 54s 1950......... M&S, 100 10] 
old notes 14035 F&A 100 10] Ist & ref 5s 1961 ser 13 J&D 95% O68 New York Edison Co— | 

Lake Belews Elev-—See Un Rys/& Ele« Ist & ref 6s 1953 ser « M&S, 1047. Ist lien & ref 644s 1941...A&Q) 117% 115 

Lake Sh Elec Ist con g 68 '33_J&J Milw Light, Heat & Trac Ist | & ref 5s ser B 1944__A&O)} 104 1044, 
Gen gold 5s Feb | 1933_._P&A HO ls Ist g 5s gu 1929 opt M« * 100 N Y Gas, Elec Lt, H & P Co—| | 
Lor & Clev g 5s ‘27 op '17_J&d Milwaukee G L Ist 4s '27._..M&N ag 9975] Ist g 5s Dec 1 1948- ---J&D| 105% 

Sand Frem & Sou 5a 1936. _J&Jd Milwaukee Northern Ry— j Pur mon oon u 4s 1949___F&A G14 92 
Tol Frem & Mo 6 148 1925— SOG 60 BO 198) .csccacs A&O Ob 97 Ed Fl ill, ,con g 5s'95_J&J 105 
Extended to 19: 13 &J 77 s «6||Minn Anoka & Cayuna R’'ge RR j} Central U S G: 48 58 2 1927 J&J| 99 100% 

Lake St Elev RR Soo Chie & 0 akPkEljec Ry SS eee CC !.. Equitable Gas 5s 1932 -M&S) 100%) 100%, 

Lansing Fuel & Gas 5s 1927 99 100 ||Minneap G L 58 Feb '30_.._M&S YQ 14 100 | New Amster Gas 5s 1948__J&J| Gs 

Laurentian Power 68 1936... 3&J r 100% 6% gold notes Feb 1930_-- | || NY&ER Gas Ist g 58 '44_J&J| GS 34 G44 

Laurentide Power 58 1946. .J&Jir 100 Minn Gen El Ist 5s ‘34 op. J&D, 101 '4 10214} Con 5s 1945... J&J) 96 4 Qs 
Gen M 5 We 1946_ ~~ _- J&Iir 1OL'. 102 Minn St Kys—See Twin C'y R T| | | NY& Westch Lig 48 2004__J&J} 81% M2I4 

Lawrence (Mass) Gas & Elec— Minnesota Power & Light Co -_ | | | Deb g 5s 1954 op guar J&d| 99 100 
let M 4s 1940 ser B____ F&A 99 lst & ref 6s 1950_....--- MAN) 10514 106'4 North Un Gas 58 1927_._..M&N| 9944 100°, 

Lehigh Power Seccuritic Ist & ref 5s 1955- --------3&D) 99 | 100 Standard G L 5s 1930_._._.M&N| 100% 

Deb g 6s 2026 series A ---F&A 95 95'. |Mississippi Power Co— N Y Munic ipal Ry Corp— 

Lehigh Valley Transit Ist & ref 5s 1955 M&S, 95 06 Ist mtge 5s 1966__.____-_-. J&I/S 
lst M g 5s Dec 1935 opt._M&8 a5 Mississippi Power & L ight— IN Y & Pa Telep & Teleg Co— | 
ist M g 4s Dee 1935 opt..M&& RH, 87 Ist & ref 64s 1943 ser A__J&I )| 192'¢ 104 neetnse Nov 1929_. M&N| 97% 9S ', 
Oons gold 48 1935 J&D ss] S2 || Mississippi Riv Pow 58 ‘51. J&J, 100'5) 101% & Queens Elec Lt & Pow— | 
Ref & impt eg 5s 1960... J&D 7h 76 Sink fd deb 7s 1935 M&N 102 ef * cons @ 5s Aug 1 1930 - F&A!) 101 | 103 
Leh Val L & P 58 1943... A&O; 100 101 Missouri Edison E] 5s 1927 F&A) 100% 100 '¢} NY & Queens Gas lst 5s "34 _F&A 96 | 97 | 4 

Lex Ave & Pav Fy—-See N Y Rys \|Missourt Power & Light— N Y & Queens Co Ry 4s '46- A&O f ] 5 

Lex (Ky) Ry—See Ky 2S 8 Ist M 5%s8 1955 Ser A M&S) 97 4 98 || Steinway Ry Ist 68 1922..J&Jf 16 | 23 

ineoin Gas & Elec a 1941_J&D 95 Mobile Elec 5s ‘46 op '10__M&N| GS 1, ||New York Railways Corp— 

Lindell Ry—See United Rys( StL Mobile Gas imp & ref 7s ‘51 J&D) 101 103 | Pur m 40-yr 6s ser A 1965_J&J) 84% $F) 

Little Rock G & F 6s 1937, M&N Qs 100 Mob Lt & RR Ist g 5s '37._J&D 80 | 83 Adj income 6s Jan 1 1965 Apr of 42h $2 

Little Rock Ry & El fs '33_A&O| 100 Cons g Ss 1941__-_- ..-M&$ 75 | 76 A ne yating rects—See Stocks | 
Ref & ext ¢ 68 1938__- ,--A&0 101 44 Monongahe la St Ry—See Phil Co New ok Railways— | 

Lockhart Power 544s 1950__F&A Oh, Mencaqune la Valley Traction— ist 1S E&ref4s 420p'16_J&I Sf 58 | 

Lockport & Olcott Ry- "See Int |Trac (Buffalo) || Ist M g 58 '42 opt '22.__..J&D} 92% 92 14)| Guar Trust ctfs of epoms --|\f 58 

Long Is! Lighting 5s 1936..M&s 100! 101! Monongahela Valley Water— | l| Adj inc g 5s Jan 1942. AkOS 6- 10 
let ref 6s 1948_.......... J&J| 108',| 109 || Ist M 5448 1950 series A_..J&J) 97 | 98 || Bankers Trust ctfs of depos. f 5% 10) 
Secured g 6s 1945_. J&I) WOL%:) 102 Monongahela W est Penn PubSery| Bleeck St & FF Ist 4s "50_J&J 

Lorain & Cleve RR—See Lake Sbh\Elec Roy || Istlien& ref 5'4sSer B'53 F&A!) 96% 97'2)| Bway & Lp A Av Cons 5s" 43 J&D 71% 73 

Los Angeles Gas & Elec Corp— '|Montpelier & Barre L & P Co— _ | 1! Ctf dep d Dec. ": Sage 72 | 74 
ist & ref g 5s 1939 opt M&S | IOL's} 10214 Ist ref 5s 1944........-- A&O!| 92 | 95 | Bway Surf. } R Ist 5s" J&I S| 
Gen & ref ¢ 78°31 B&O_._J&D' 105',} Montana Power— | |! Cen Crosstown Ist és: oom MA&NS 106 | 
Gen & ref 6s 1942 ser D__M&S. 106 ; 107's)| Ist & refs f 5s '43 op 18__J&J) 101'4 101% Col & 9th Ave Ist 5s "93. M&Sf 10 12 
Gen & ref 5448 1943_._..__M&S| 103%',| 104 ||Montreal Lt, Ht & Pow Co— i| Eighth Ave ctf ind 68 19_FP&Afs 4 
Gen & ref 54s '47 ser E-_J&D| 103',| 104 | betRooll tr g 4340, 320p'12 J&J r 97 (| Lex Ave& P Fy Ist 58@ ‘93M&Sf 44% 

Gen & ref 6s 1942 ser G__M&S) 106%; 107 14 Gold 5s 1933 opt 1913___- A&O Tr 100 | Seeond Ave con 5s 2°48 zu_P&A Ay 
Gen & ref 54s 1949serI_.A&O) 105', Montreal Tramways— Trust Co certifs of deposit... f 
Los Ang G & E 5s 1934. -- -J&J| 100 Ist & ref g 5s 1941 opt____J&aJ 97% 97 7% Recelver's certificates 1914 f 38 | 12 

Loe Ang Pac Co—See Pac El Ry || Gen & ref 5s 1955 series A_A&O 92 44 93 || Sixth Av RR pur M 5s '65_J&J f 75 

Los Ang & Pasad—See Pac El Ry) Genl & ref 5s 1955 Ser BLA&O 92% 94 || south Ferry Ist 5s +e AKO 97 

Los Angeles Rallway Corp— | Morn’side El StRy—See Phila Co! || Third Ave—See under ° 
let & refsfe¢581940 ....J&D) &4!, S5'.||Mountain Home Telep Co— | 34th St Crosst Ist 5s 06. _A&O 63 “7 
Los Angeles Ry 5s 1938_._A&O. 9514 | ON OS Bie isccccccccccwc J&I 9914} 101 23d Street Ry 5s 1962--- ned 69% 71 

Los Angeles Sub Gas © rahe. | Meustels States Power Co— \||N Y & Richmond Gas Co— 
ist lien coll trust 7s 1938_M&s) || Ist & ref 5s 1938__.__._. J&I| 93 ] Ist ref M 6s 19: 51 series A_ M&N, 102 4%) 102 

Louisiana Power ist 6s °44..J&D) 101'.| 102!5 | lst M 68 1938 series B -._.J&J) 101 102'3||_ Ist ref 68 1952.....--.- M&N' 

Louisville Gas & Electric Co— Mt Wash St Ry—See Phila Co NY State G&ECorp 54s "G2AR0 101 10 
Ist & ref 58 1952 ser A__M&N| 997 100 ||Muncie El L Ist 5s "32 0p ‘12 J&J| 99!) 100% “t } ener J& 103 | 
lst & ref 5}48 1954 Ser B_M&N, 103% | 104!4||Muncie Hart & Ft W ayne Tr— | New York State Railways— | | 
ulsv Ltg 58 ‘53 unstm pd - AKO! 100! “|| 1st 5s g 1935 opt 1925... _J&J 11 Ist con g 4%s ‘62 0p'13-_M&N) 56 57 

Louisville Ry con M 58 ¢°30_J&J, 4)! 94 \|M & U C Tr Co—See Un Tr of Ind Ist con 6 4s 1962.--...-- M&N 71 73 
24 tf 4}4s 1940_______ M&S 71 Munici 1 Gas (Albany, N Y)— | N Ms Steam 6s 1947.-.------ M&N 102% 103!, 

ih eabeeragee P&A! 65 7 | Ist N 54s 1952 ser A-___A&O| 105'4| 107 Ist M 5s 1951 M&N 92 | 
mJ) Water—See under Loui sviile, |p 30. \|Munici ipal jas & Elec, Roch— NY& Debate Gas—See Westc hester Ltg 

Lower Austrian Hydro-Electric— , | Ist M g 4%s 1942 opt '12_A&0 N Y Tel Ist 44%s'39 taxex_.M&N, 98% 98), 
Istef oF ji. =e 83 Munic Service 5s 1942____- M&S! 93 | 95 | Deb 6s Feb 1949_------- F&A! 110 110', 

Lazerne a) Gas & Electric—| Col trs f 6s 19: 56 1 Nae _F&A 95 14] 96 || Ref M 6s Oct 1941___._--: A&O 108% 108%, 
let ne A g 5848 op '13.A&O|} 100!) 102 2 uskegon Tr & Lt Ist 5s°3] MKS $34 by .....N Y Westch & Bos Ry—See Steam RRs 
lst & ref 6s 1954_________ rd 104! 105 Muskogee Elec Tr 5s 1934. M&N 50. | Niagara Falls Power 5s 1932_J&J, 102 102 
Debenture 7s 1944______. J&J} 106'4| 106%4||/Mutual Telep(Pa) Ist 5s 1945A&0| 99%| 101 net & gen 63 Jan 1932..A&0O 105% 10th 

tguene ValL& P oo 1945__M&8! 102 | 104 ||Nashville Railway & Light— | Ist & cons 6s ser AA '50._M&N, 106 107 

wd = omen & RR—See Eastern Mass St Ry | Cons g 5s 1953 opt 1908__J&J OS Niagara Falls Water 5s 1927 ----- 
& Light ist 58'53_J&J, 91', Ref & ext gold 5s 1958___J&J 92 94 | Niagara Lockport & Ont Power— 
Jo (Ill) Light & Power— McGavock & Mt Vernon— | Ist & ref 5s 1955seriesA_.A&O 101 10! 
ise “s Lg _ ees J&D) 99 Summer St Ist M 6s '26 J&J| 100 101 | Norf & Atl Term—See Va Ry & P 
adison Gas & Electric Co— 2d series 6s July 1937_..J&J| 104 105 || | 
Ist ref 58 1940. A&O! 100 Nashville Gas & Heating Co— l} 
. Ft & ref 58 1950____._- M&N 9934) lst M gold 5s 1937 guar_._.M&N 99'4 -| 
adison _, Co— | | 
Med hiv ee M&N, 70) 75 1] 
ivPowtst 58°35 op-F&A; 1101's) 1] 
Tr Lt & Power— 
“a cate i teilcésnskonans 9s | 

Manhattan E! con 4s g '90_A&O 68 by 69 

2d gold 48 2013_.___..._. J&D 62 | 62% ] 
' 
| \| 











© Basis. / This price includes accrved interest. k Last sale. mn Nominal. r Canadian price. s Sale price. — 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. | Bid. | A | | 

sk. || 

Norf & Ports Tr—See Va Ry & P| | P =P o — | — — | moe mons 
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North Hod neer 58'45_..._M&N| 85 | 88 | ist & ref 5&%s 1975... <k6| 97! 102% 'Porto Rico Rys, Ltd— 
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0 , 8 re ‘Di 29 eg ‘ 

2 hye pe * iecerle wa Penneyiventa Edieen Go| it <<a Ist M 6348 1948__.....- M&N)| 103! 104 
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pe gn, & vet Be read <--wisd| 100 101 || Young-Sh RV AL UE s ae? Ja) os a June 1949......F&Alf 79 §1 
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8 ; 1 104 | 105 || Ist ; at ‘ - 6 ‘ony sf deb 7s 1933.....A&O| 101! 
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Norwich(Ct)Gas & Eg 5s'27-J&J| 100 | BR gy Ae '27-_A&Q) 93 | M sf 6s 1948 _. A&O| 107%) 107% 
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||Portland (Ore) Gas & Coke— St L Tran—See Un Rys (St L) 
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6 Bads. /f This price includes accrued interest. 


k Last sale. [In London. 


n Nominal. 


s Sale price. 


r Canadian price. 
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Ai) Ui» 
rifti VN r \ rh ( 
e ££. 10 ) 1 u 
| y= | 2 \ . 
Pet tri *” r ‘i 
' f , Mes 
! ot , 
' ~ | A } 
ext itherr 
] 1 i ot] { ‘ 7 
Poledo Ed i 7s 194) VIAS ’ 
} 17 M&S () 
Tol Prem Norv See Lake Shor @ Ki) 
TolG E & Heon Istz SHAKON 
j} bot & budi s ist 5s 1941 Jxd 55 
1 Polodo ‘Trac m Licht & Power 
} ) i July 151930 J&IV5 oS 
Topeka Kdison os Sept 1940 J&Jd ” 
Topeka Ky 5s 1930 opt 1915 J&J 9D 
Topeka Ry & L Ist 4s 1933 Pa&A 9 
Trenton G & El g 5s 1949__Mas, 10. 
Prenton(MooG & E 6%4s'35_A&O0 O44 
1'T pe ite a¢ Par] , ~ IXJ 55 
irect 1 t’a 68 Sept 30 31 AKO S 
I'ri-c ity Ky & Light 
| ist & ref ¢ 5s 1930 ent 98 
rri-State Telep & Teleg ashi 
Algs 1942 ° MXN Le 
Tr City Ry—See Un Tr (Alb 
r (ius 2d ¢ ext to '34 PAA 12 
| ist 5s 1939 MAN) 98 
28th 2th sts ee Gd Ave Ky 
244 Street K See N Y Rys 
j) Pwin City Rapid Transit Co 
| St Paul City Ist g 4s 1932 A&O 103 
|} Ist cous Gs ¢ 1934 1K&O) 108 
1} Cable con 5s 1937_---J&J15| 96 


|| Minn St & st Paul City— 


Cons guar « 5s 192 A&O Gi 
Twin City Telep 5s 1 26 J&JI ao 
li Twin States Gias & Llectric- 
Ist & ref 5s Oet 1953 


istl& ref 5 s 1945 Ser 
iTyrol H ydro-Elec row Co— 
let M eo € 7348 1055.......... 96 
itt ivawa Elec Power (J Apan)— 
|| Ist Ms f 7s 1945 M&s 15, 

Underground Elec Ry of London 

14s Jan 1 1933--- ..-Jas) Yl 
| Income 68 Jan 1 1948 S f su 
uni m Depot see United Rys St Louis 
iiUnion El Lt & Pow Co of St L 
| Ist ¢ 5s Sept 1 1932stpd_ M& 


8 
| Ref & ext 5s 33 op aft is MAN 10] 
iiUnuion Elev RR—See N W Elev 
Union Ry—See Third Ave Ry 


_— 


Inion Trac Co of Lodiana 
Ist 5s (19 ext at 6% to 32 

| Indianap North 5s. 1932 

Munp & Un City 5s 1936-- 


ae 


« 





“@ Purchaser also pays accrued dividend. 


0 °er cent of par value. 


b Basis. 
r Canadian price. 


s Sale price. 





d Price per share not per cent. 


z Ex-dividend. y Ex-rights. 


Ask 


BONDS 


“"”” and income and defaulted bonds. 


on 


ae 


[| VOL. 





Bonds. 


Bid. Ask 


9% United Blec Lt & Power Balt P 
99 ist cons g 4 s 1929_- EN 98° 10 
Unit Klee Co of N J 4s (49 J&D By , 
; United Rvys (‘Providence)— < 
Prior lien M 4s Jan 1946 ser b ‘- 7 
Gen ref M | 451 ser A Tid 
sen ref M 4s J 151 ser B 
United tric S$ rities Vo ‘. 
‘ ' 4 4 ; FAA 
nnited a 924 Js U2 
Qa 7 s ‘ FAA 
A 
 & ‘ \ J 
' } , ‘ 
FA ’ 4 
» t v > 


ited 3°32. Jal ; 
1.) a \IAN , 
t ‘ s M rA A&Y } 
Pel ¢ « Phite 843 °4 tas + 
{ t ’ f. 4 4° 123 f 
United Vu ‘ ’ S&S 4 
t i t ‘ re 
tf , Mé 70) 
' t ¢ 49 MAS ) 
4G ir { 19 r gy et) ’ - 
Ine funding ) ¢ JAD r 
f gold t 127 FAA gs y 
Balt Sparrows Pt & Ches 
. = 14 PAA - 
‘ 7 M4 e ”y MIAN 7 4 
75 . It D t $s °42. _.J&D 00 
‘ Ry Mz 9232 M&N iy { 
hxt & limp » 42 M&S “4 row 
Lake Re 11 12 M&8 ’ ) 
[ ted Railw sof Hav 4 . 
a | ) “ \ 5 i i] 
m5 (‘nit Rvs t*hit See Unit P& r 
Ur d Louis penta 
Gien Z is July 44 I&J i 
Gene Apr 1 1923 gu_-A&O . 
7s St Le Trans Co 58°24.._-A&0 i0 
[ ed ‘Tract! Albany)— ¥ 
{ 1 6 4 J 1) 4 4; 
Albany ! n™ 45s 2 °30_J&! 1o% 
(r i +7 JA 75 
I “ ) A i 
I tr oplet S Phifa ¢ 
United Ut t ,op ‘IK JA 
' s l’ub Ser 4s 7 FPA \ 
1 I" pt st 78 Ji ext? 
4 JAD U5*y 
ie) tr ‘ h ny G & 
’ ’ « 
LD Utah Gas & Col ist 5s '3A J&J } 95 
Ur Lt P cons g 48 ‘30__J3&! ’ 
( P } mid) J«) l 
60 { h cht iract n 
: ‘ ref 1944 rics 4_AX&O 4 7 
tah P & LL Ist 14 Fa . 
45 Deb ¢ i 1 20 MAN ) ee 
tia& ‘ i 6 944 F&A i , LO 
Utica 1& P t 5s 1950 JI iVe 
(tien 2 & Bl ref & ext 58 °57_J& J lv V2 
; a J&') 
~ [ mh DD A&W row 
[ s & i V allt tty . 
7 tg4'4s 19 ¢ MAS OU ‘! 
i tole I P 20 ATe N 1) 
] atl t () MAN , - 
,ert it tro-Klee ¢ rs 
tM ’ AKO J 
4 \ r ri y tL 3 7 MAS 44 1 
‘ 1° pe ; 
Vieksou I st 5s ‘3 ia J ) ur 
‘ t AT 7 ? InJ bo) 
]? f, 40) NA ~ ‘ } 
. Vir ‘ fea 4 re) ,) 
pe ALO 9 
vi i Cw 
i ) f F } i) 
90 Virwinia Ry & Power— , 
ist & ref x 53 1924 - J&d 1, 99 
95 Norf & Ati Term 5s '29..M&s ) n 
: Norf & Ports Tr 5s °36 J&I vas 
$ Wash Alexandria Mit Vernou 
1st s 1955 opt ‘ M&s , , 
2 Certif ‘ | 
On Washingt Bolt & Ann El— | 
lat Ni Mar 1941 op cs a 
W h Coast Util-—“ee Puget Sd P w& L 
Wash'n (DO) GI 1960__M&N 2 
OY fis M 14433 series A E Kt), Ad | 
Wash Ry & Ei ts 1951_- I&D 5 ; 
1G tien & ref 6s 33 ..-M&N 10.5 > 
Anacost & Pot 5s 1949.._-A&0 t 4 Yo 
103 (;uaranteed W4 46H 


s@ 1948_~ 


L00 City & Sub 5 F&A 3) 
Washington Water Power Cer , , 
Consol & coll tr g 53 1929__J&d hee) a 
lat ref 5s 1939 op . J&I| lue's 
: Waterloo Ced Falls & No Ry | 
ist Msfg¢5s 1940 0p'l5. J&sf 4 be 
ys Certificates of deposit . J 9 ’ 
Watert'n L&P—See No N Y Util 
Gs Westchester Dlec—See 3d Av Ry! . 
__... Westchester Lt Ist g 58 °50..J&D) 102%s 
N Y Sub Gas—lIst ¢ 5s "49_M&s -- 
97 West Chester (Pa) St Ry— , 7 
101 ist ¢ Ss Aug 7 1932 _F&A S09 ah 
West End St Ry—See Boston E) 
06 West Kentucky Elec Power— 


Ist M 5 38 i‘ 
| West Liberty St 
West 


aa ‘ ‘ , 
155 series A_M&S a AU) 


Ky—See Phila Co 


Penn Power— 


_— ist M 5s ‘46 op °21 ser A_M&S 4 103 
cane Ist M 5s 196% series E__..M«s O24 ie 


M 5 z i’ 


jst 
ist M 7s 
West 


1.946 surtes D 
Penu Railways Co— 


153 series F 


.M&s 


ist ¢ 5s Jan 1 1931 .--AX&O Otis 
Deb « 6%s8 1927 ‘ A&O bin Lou 
Pitus Meitxees & Connells RR 
ist cons 5s Jan 1°41... J&J A OO4 
20 West Penn Tr ist 5s 1960..J&D 5 ah 


3u W Phila Pass Ry—See Phila R T 





This price tncludas accrued Interest 
z Ex-Apr 1 and Oct 1 1924 interest 


| | 
| | 


*« Last sale. Nomina! , 




















Jung, 1926.) PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—Al! bond prices are “and interest” except where marked ‘“‘f”’ 


and income and defaulted bonds. 


tt 


























; j 
Bonds and Stocks. | Bid. | Ask. | Stocks. Par.| Bid. Ask. || Stocks. Par| Bid. Ask 
West Va LH & P 6s 1929. _J&D} 101' Astsones POW. és cccntsosdu 100 20 ) | Consolidated Gas (N Y )——Se .e und er N /Y City 
West Va Utilities 6s 1‘ 35_.-_J& J} Is be Ino «|! Preferred a a at 100 7S | S] Consol Power & "4 te pref ) 1 LOS 
Westerly L P. P 58 1937....J&D) | Arkansas Cent Power. $7 pref (t)\d 103 105 |Cons Trac of N J—See Pp’ Ss OC orp) 
Western N ¥ tilities Se '46.J&D) is \4 OO hy jArzoness Ligne & Pow com__.100 Consol Water (Utica) Cl A ..100 24 25 
Western Powe Corp— || Preferred i Gigi Riese weld 100} Ss | 100 i el See 100 102 105 
_, Det sf 64s 1954__. _- J&D| 1014s} 102 |)Arkansas Natural Gas acta a 6 | f Cons Trae (Pittsh)—Soe Phila Co 
Western Public Service Co— | Assoc'd Gas & El com CI A__(t)|d 29 Consumers Gas (Toronto) .-50r 171 | 173 
Ist M 6s ser A 1950 ____A&O] 9914] 100 || Pref (original) $5 div ....(t)id 59 | 1 Consumers Pow (Mich) pf 6° 100 97 'e} 100 
Western States Gas & Electric— | | Pre f $6 dividend series__.__(t)'d S3'5| SO 6.6% oreferred........... 100, 103 | 105 
ist & ref 5s 1941 opt J& in 1 | Pref 86 div series daw | 4 Continental Gas & Eleccom_ 100) 105 | 125 
Ist & unif 6s 1947 ser A__M&S! 102', || Pref 87 dividend series .-(f)}\@ 97 | 100 7% prior preferred... -.. 100 96 | 
6% gold notes 1937__._.._A&O QT Option warrants ($35 paid id 40 | ; 6‘ ® pre WEFPOU .« come< 97 | os 
Western T & ‘I ltr we 58°32 J&J 100 hs] LOO Ontion warrants (fr oe jg WU 5 ( mene ne et 9 Rv—S<e Phila ey 
Western United Gas & Elec Co- Aucusta-Aiken Ry & El _..100 ( iberland Co(Me)P & Lt pf 100d 
Ist 1 $ 1955 Ser A j&D LO, 10] i} Pr ferred a aT 100 71 45 Dalla » Power & Ligut 7% pret LOO 105 LOS ‘ 
West Un Teleg coli tr 58 1938 J&J 2 ty Baltimore Electric pref __- 50d 46 17 Dayton Power & Light pref 100 my 7 100 
Fag & RE M 4'4s¢'50_._M&N Bi Gs ; ivdro ) | Dayton & Western, common - 100 
6%s Aug } 1936 : PRA! 111 112 forrod ")} Do Oe es 
Mut Un6s ext at 5%to'41.M&N jangor Ry & Eleommon..._..100) 115 121) Denver Tramway (new) com | 
Northw'p gu g 4s 1934. _J&J ’ msi, Preferred _100 LO Preferred ) 3) 
Vests ted Pr ier Baton Rouge Elee C PR ( 1 Derry (N H) Elec Co 7% pref_100 o4 
Ist Ni sf 8 1959 ‘kD , s hy 1’ red Seri \ ) lf Detroit Edison... .._~. 100 > a oo i 
What Co Ry&Lt 58 ‘'35.M&N ) »s Bell Telephone Can: da igo l i] Detroit United Ry ~ ooaltu. } 
Vheo'l W | Electric Co | Birmingham Elk pref____(t)id 1 } Duluth-Superior Trac Co____100 27 ) 
Ist M 5s 1941 opt ; M&N 100 Blackstone Val Gas & & Z An) 5 | Preferres 100 5 7 
Wheeling Pub! Service Co— Preferred 10} «6410 Duquesne Light—See Phila Co— | 
_-ons 8s Oct 1952 G0 Blecek St & Ful Fy see N Y Rys Lastern Conn Pow 20 Ist pf_100 | 
Wh ly ea « 193 I&i Boston Cor | Gas pref 100 boo Eastern Mass St Ry com____.100 Ho HOl, 
Wichi nm Lt ref 53 °3 A& ‘ 87 Boston Elevated RR com 100 s] inst p I ped a 635 4 
W tik Barre G&E 5s oot J&J | Preferred Sad ie a 100 ] | Preferred B stock_._...___!00 | 3 
Wilkes-Barre & Hazleton RR— st preferred 100 11s Adjustment stock vi . 7 5 
ist coll tr . M&N1 ‘ 2d preferred LOO ) Eastern N J Power 8% pref...100) 102 bit 
Wik & EK I sSt Ry bet a% Brazilian Tr I P Ltd 2 1On ‘ t ster » ¥ Ltilities « n 10 ri 76 
V msport ¢ st ¢ 5s FKA Bway & 7tl RR see N Y Ry eferred va) ~ i] 
Vilminet X Chester Tract Brooklyo Cit RR... nes a ee “ i Th . ) ! a) 
( trust ¢ xt 1933 AS > | Brooklyn Edison C anna. 2 Eastern States Corp n ' ) 
Wilmington (Del) Gas Co— Biklyn-Manhat Tran v te ine par Pref without warrant he) ’ 
Ist Rrefsf 1449 _..--.M&8 ) " Pref tern te na par Werrants 
St f 6s 19 .--M&8 Lor lyn Union G i r Eastern Texas Elec Co new ty so 
st & ref 7s 1949 _-_M&S uff General Electri r Preferred ; roo LO ) 
vv t lel) Lt & Pow Co 1 | ira & |} Pow com i Kast Bay Water (San Fr) com_10 ") 
ist 1} >. : AAD Preferred z } 9 Ire ferred \ - ‘} Yo 
Wit peg fr.) ¢ t ref $55 j Preferred B é " 110 
I ) lif Ry & Pow prior pref on East Penn Electric Co no par) a 
Winnipeg E L St Ry ds '27__J& len & Sub Ry: sce PS Cory Ist preferred (7%)-_- no par) a 
W ise S etric I ver © - |‘ indian Gen il | ri im | 2d preferred (8% iw ur 
st Mi 5s 54 ser A P&A bow Preferred Fast Read’g f)—See Read’g Tras | 
isconsi s & Elecoric C Breton El Co pret 00 » | ) |) Hdison Elee Hum (Boston) __ 101 ) 
ist Z Ss opt 1919 J&D | 191 Capital Trae (Wash, D ¢ ’ Kizhth Ave RR—See N Y Rys 
Wis ni t & Pov C or ir pref 100 
t& ref {opt '19__M&N ) Central Ariz L & Pow I ire pref 100) 10 i 
ns Ja&S ] ! Preferred S _100 ] | Clorp ‘ tis 
( Ry & LC" " MW) { p ] ) 
i! 1 ‘ oe vi 5 ‘ I 0 
) ) ‘ LOO ( itral Ga Power com 1) Electric Investors 
Wi © Hudson Gians & Elles = ) Com without war. : t ; 
Jxp ) Oentral Ultnois Licht 6% pf 1) 97 | 109 Preferred a rae ' ’ 
W isc n Pal rvice Corp Cent Iii Pub Serv pref (no par) d s7 ; Elee Power & Ltz te m ctfs__..(¢t)d 17 Is 
Ist] & ref 68 1952 ser A Wa @) 19% | Cent indiana Power pref__ -100 . I Aliot ctfs for pf stk 40% pd. @ 10) 14 
tet & ref “U4 aie tee Jal | ( t l Vial ee [ { ve | Alot tis for pr f full p id ad | ) 105 
t ref [G58 1a J | Cent PKN & FE RK Se RY Preferred temp ctf ee i ) ! 
Wises Light & Power | Oentral Pow & Light 7 pref the 4 vi Electric Ry Secur “ities: no par) ad ) f} 
lat & ref 43 _.PAas 7 ™ Central States Klee Corp... .. lt = | ) Eiee Storage Butt See Ind &*M isc (« 
Wiseon Riv iow jet 58°41... M&N 4 | ) Preferred ‘ ——S 9 | 4 Seats Consol Gas .. 100 SO 
ine i'r LH & Power 1 (hes & to Tele of Balt pref_100 1} s 1] I &* Tren RR—See Pub S Corp | 
Ist M 5s Juty 1931 _-...._J&J ; 100 Chic Aur & Elg Corp vte oa t mira W, L& RR ist pfvtec_100 95 | 100 
Lat i yu 1031 J&T , | Chic City & Con com part ctfs_(t) d il Paso El Oo (Del)__--(no par) d &) 
Wisconsin Valley Electric | Pref partic ctfs ee ae (no par) d 1 Preferred series A....2--- 100 = =—103 105 
st & ref Ss 142 ‘ M&Nn (ys 0) Chicago City Ry < LOU 41 Preferred serics B nwwe tthe 103 | 105 
Ist mtwe Sion 1942 M&N 102 | On Chicaco Rys partic etfs series 1... ) | 10) f mptre & Bay State Teleg 2 100 67 ' ral 
Worcester & Conn Eastern Ry | Oe EE aaa ! ! Kimpire District Klee pref... 2100 ys) | SO 
lat fz 8 1943_- _ J &J 77% >) aa bee 1'¢ btimoire Gas & Fuel Co pf 8%_1™) 08 | “7 
Wore ¢ St Ry 648 1930_F&A ie | 4 Pro eae Kmpire Power Corp com t)d 21 23 
let & ref g4'os8 1930_.._.._._ F&A SH jChicag Kapid Transit Co— sh preferred rd 93 | OS 
Deb gold 5s 27 _-.-MA&N an | , | Voting tr ctfs for com stock. _- 10%, 10'4 Envineers Pub Serv com_..._.(t) d 24 23 
Wore & Clint 7s 1430 _I&J 7O | Prior preferred. boas de 4 OQ Preferred _ - inp iciaebattr ie aes 1) 
forcuster G Lizht Co— | Chicago Sub Gas & Electric..100 Erie Lightings ¢ pref. ..--(no par)d 31! $2 
lst M 5s 1449 series A__J&, | a... , eens aaelGe Essex & Hudson Gas _.100 31 Lit 
lst M 68 193%. _-_- ee. A } Chris & 10th Sts KR & NY Rys | Fairm't Pk & Iladd Pass Ry—See Paiia RI 
Worc & So St Ry 7s 1928--_M&8| S85 Ha) Cincinnati Gas & Electric_...100 9) | OI Fall River Elec Light Co 2.100 45 | 7 
Yadkin Kiver Pow Ist 58'41.AKO)} [opts] 100 incinnath Gas Traosp_.....100| 114 | 120 Fall River Gas Works Se ako 95d S57 | 60 
Yarmouch Licht Power, Ltd (ine New & Cov Lt & Trac__.100 Shh | Federal Licht & Tr com bew t) ad ) 30 
test M Sa 1937 , .A&O s 4 sf} Preferred : te fan LOU tty | 7 Preferred iim s)> sf) 
Ist refunding 8 1951_- M&N lo. 105 Cincinnati Street ky nit aa oo ! Florida Pr & LA pret 100 GS'o) 100 
oa rs Ry—See Third Ave Ry | Cincin & Suburb bell Telep_..50,¢ & ‘| x4 Ft Worth Pow & LU7'% pref 100) «6106 I 
York Haven Water & Power iCities Service com. —- Se 1% 1} Franklin Telesraph (iuar) 100 an) 3 
Ist 53 June 1 1951-- ..J&D 4 | Preferred a ee asian os ich saci sel SHG Sf} Galveston-Houston Elee Co 100 14 Is 
Oons M 5s May 1 1957. .M&N » | ' PUGEGITOE Ticcéccacadacce lod 7%] Prefecred - hoo 1 50 
York Rys Ist M 2 54°37 opt_J&D ee M44 Preferred BB __ a 100 74 Gas & Elec of Bergen County. 100 > | ss 
Youngstown & Ohio River— Cities Service Bankers shares_(t) d 9 20'{! Gas & Electric Securities _- 100m 249 
let M g 5s 1939 opt 1915 ko Citizens Gas anette com..25d 45 1 Preferred : -100n 5S) 
Youngs-Shar Ky & Lt See PaOVP& LI Prefk rred $ 100 nm 105 Gen Gas & Elee (Del) com A _(t) d y's! Tt) 
Youngs-Shar Ry & Lt —See Ma hé& S Ry &| L Citizens’ Pass Ry—See Phila K T Common class B..........(f) d 30 , s1 
Zanesv Ky L& P—Se ¢ ‘ol New &: Zanesyv Citizens Traction—See Phila Co Preferred class A 7%.. thd WS th 
City Pass Ry—See Reading Tr | Preferred class A &%-—- t) 2d 105 107 
PUBLIC UTILITY SSOCEs City Ry (Dayton, Ohio)_._._ 100 | 12 Preferred class B 7'%-.---.(¢4)d 92 | 95 
ar | Preferred a eae ‘ 100 H5 | 70 General Publie Serv 37 pref dior | 106 
adi rondack Power & Light at ni) Cleve Elec Illum common. ..100 | 297 S6 first preferred d 4) Os 
7% preferred... _.100!| 102 | 105 6% preferred ___ ---100 2 106 | 10644) Georgia Lt Pow & Rys com_.100d 70) 74 
oe GRORIOG. ccc ccaccse .100; 112 115 Cleve fr ‘inesv & Eastern RR_100 Preferred 100 ott ee ee Yi 
Alabaina Power pref_......_100) 105% 106!6 Cleveland Railway -- ca 100 | “7 Georgia Ry & Fl eo stmod 100 «150 | 162 
All America Cables Inc_. _100 14s 140 (oast Co Gas & EI ist pref 100 Y2 ', Georgia Ry & Ir pf cum 7‘ 100 Ol le 
ANlegheny Traction— See Phila Co 2d prefs rred : a 9] | First pref cum 8%-.-....-... igo «113 115 
Amer Brown Loveri Electric— rado Power pref oo 9 | Geld & Stock Teleg (guar)... 100 115 117 
Participating stock (temp tid 357, i) ( S}olumbia Gas & Kiec_...(no par) d SO%.) $9°¢)\Grand Rapids Ky pref_._.... 100 oO | LS 
Preferred (temp ctfs 100 a5 5% Preferred ated at -----1M)) 112% 112% pe Western Power pref....100 — 102 
american District Telegraph— Columbia (8C) Ry G & El pref_ 100 9) | Hackensack Water.......-.- 25d ) 22 
Common -----.-(no par)'d 65 70 Columbus (Ga) El & Prcom.100 259 | 270 Preferred _ - --25d 25 
referred Com _...100) 10% 110 ES” 100) 108 105 Harrisburg L t & Power pre f_...50d 
\mer ful ower 7 prof On 110% 110°, ,Coluunbus Ry P & Lcom_._--_-100 H0 Hartford Electric Licht -100 280 i) 
American & Fore ign a Power— | FE Mivestaueennaeee 100 OS 14 09'4 Hartford City Gas Light com_.25d 6) | te 
Common. - - ----(no par)id iS'% 1s PreerreG B..c2sces- -- 100 95 96 Preferred . _ . es | in 
Preferred _.-(no par)yid S444 So's Commercial U nion Tel 4 gu)..25'd 19 | Havana Klee & Utilitics td s 30 
Araer Gas & Elec com___(no par i2 74 Commonwealth-Edison Co_..100) 159 149 Preferred ; ds 71 ‘2 
6% preferred (mew)..... 2. thid “114 92'g |Commonwealth Pr Corp.(no par)id 34 | 4 Helena Light & Ry com_.._-- mah 
Americon Light & Traction_-_100 wm | 2Os Common stock options. ....- ot a en 100 
ee eae 100; 106 | 107 | PRONE -tercucseancacane 100 S5 sf Holyoke Water Power. - -10) 460 | 
Amer Power & Light com____(t)'d 5% ; 54 Community A de Is t pf 7% .- 100 “7 | roo Housts nm Gas & Fuel pref. . --100 10) | 
Preferred - - - pane cee LO bs) “4 2nd = --109; Hudson County Gas_...... 100, 152 | 1h4 
Optional Warra nts. >, _— d Con ley od & Bklyon RR._.100 iS '4] Idiho Power 7% pref .-100, 103 14 
amer Public Service 7% pref_100 G2 Q2% \¢ Be — Klee Serv pt ..(tiid 65 67 illinois North Utilities pref .-100 2 
American Public Utilities. ...100 73) |)ClCOS] Connecticut L te& Pr7% pf..100; 108 | 110 linois Power & Light 7% pf__100 oF | 
7% prior preferred .....-.-.- pe 2 | Os 5% preferre od - Sera ta Sila si dot ac 100, 117 1] +: Traction com........ 100 
7% participating preferred _ 100 x4 <7 F pref i 100) LOL | Loz | -referred : _...1007r 
{mer States Sec, com A a 24 5 Connecticut Power or ee 100) 280 SOO | tum & Power Securith ae 100 19 
Common b tid 2 2% yo Seer 100) 104 | Preferred . — | 
Warrants d i , Connecticut Ry “& Lizghting___100 Hs | 65 Indiana Service C orp com_...190) 1309 | 
Amer Superp wer Corp Ist pf (t) d 43 Gh Pe tae 100) 4 | . Ree 2 100 mB I 
Aruer Teleg & Cable guar....100 2 47 s9'4 Cons Gas E L & P (Balt).(no par)'d 49 50 Indianapolis Gas-_--_-. --dOd 57 } 61 
Armericaian Telen & Teleg_._...100 1494, 149% yh 7 eA 100 125 | indianap & Southeast ‘Tr of. 109 
tights (expire Aug 2) $6 4-168 Hs 7% preferred.......- ee 6 Indianapolis Street Ry Co... 100 m | 7 
Amer Water Works a i.lectric— 6% % cum pref series C_...100) 110% Indianap W W Sec pref. - .. 100 07 
SS Seo 20d SO‘s 51 6° cum pref series D_._ ~~ 100) 104 | 104 averboru KT vot trust ctfs_ 100 51 Al %% 
ist preferred (7%)-.------- 10m =102'% 104 lLateruat Ocean Teleg (guar). —. i100 99 | 102 
appalachian Power_..-- = ‘} | | 
» FO eee 100) 10044 102 : 
| | 
| | | | | | 
a Purchaser also pays accrued dividend. d Price per share, not percent. t Newstock. A Ex-stock dividend. k Lastsale. | In London. n Nominal 
r Canadian price. s Sale price. u Ex-warrants. 29 Old Stock. w Ex-cash and stock divs. zEx-div. y Ex-rights. t Without par value. 
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_ PUBL IC UTILITY STOCKS 


[Vo. 122. 




















Stocks Par. Bid As 
. . . | i| 

k fr Stocks. Par| Bid. | Ask. || | Bi 
pesermational Ry vtc 00 fe 4!.\! Norfolk Rail & Lig | 7 | ene —— = 

nternational Telep & Teleg_- 123 124 on ¢ oe ti 223 a 3 
International t titties ees. -i on gt Northampton (Mass) St Ry..100 | 83 4ee = tae Nay Sasa otae ts i9 

Class b t 9 34 ||North Americaa Co com 4 4 Ss —. ay ‘3 134 
Interstate Public Serv ( fe 3 || 6% preferred - - - ---- ad pole) 6k an Joaquin Light & Power ..100) 43 45, 
ee iia. OD “4 ny) North "hone Edison pref. ----| ( +) 03 93 1 es angen Eagteosebenees 109) Seed 
eee Bntien eee 100,20 yp Pn age r Utility Sec— ‘|| event fla P jw deb stk_- 100|. 107 10 

cae i ds bank aed _..100 60) Al me ong tet pred a paid - 100 2 | 06 69S || Sciot Vi ! af si =100 10 we 

reey Cent Pow & Lt pref__.100 os North: ctf Ist pref 25% paid 100d 19 | 19%||- Fist pr oft  sglhameemeea: 5 
Kan Mty Pow & Lt lst pf ser A (+) 10) | : Prefe a ag Ltg P rop com.(f a 44 Prefe =. ae an eae ate 100 os 

a Elec Pow 7 7 Y, ref 100 7 : .d 4 red . . ee a 100 12 104 | FS) inigan Water & Power-- Si 
name Gas & Elec 7% pref. 100 2 ) | pe el * Se til a 100 ) 1 105 | Shera Peeifl i .o—--- ‘a Bie 

entucky Securities Corp 100 i N th ge dhio Power --__... (t)'d | | 14 | P ae ee essen $5" si 

Preferred (6%) . 100 = ore Ohio Tr & L pref 6% -.100 77 si ee Gea s-s2--100| 97 Os 
Kentucky Utilities, pref __.100 Wy y4 | ?. Ontario Lt & Pow com---100 ra 74 Reene City Gas & Hl 7% wt - 100) 8 ~ 
Keystone Tele phone. _ 50 d 6 “aun se t Power___... 100 he pal ated =o 4 Sitios s a | pe 

referred _ 7 2 a ( ern States Power_____- 100) lu no ae” fT ec 7% pid 
Key System Transit, pref_- on ov 14 ‘n SEE 100 102 | as —— ne WP & 14 com.-(ie 27 at 

Prior preferred - ; y | ee Tex Elec Co com. 100 14 21 Soi Te Gulag cd ~“onla ot et 

Knox e Pow & i. ight. aa" 160 pS on | Northwest Ei ey ee voontae 15 14 " a mes asen pong w com 29 .. ot thee 
as lf ‘ ee eee ee ‘ 7 rr e 25 2 | 2s 

— any es : es i oe ented 7 c ES er B pre - rred new 25 dt 27 | 2s 

came ieee ee ea 100 lle wthwestern Teleg (guar)... 50° $4 i 8 DB nag lee ag gate iSalre Bb 

Bee ee “400 a [hewn Bell TD O9G. << nesesen 100) 10s 109 oe rn Canada Power-..-..- 100 ry S9 90 

Suu ceeteead 100 | 1} Qato PU OGTR. nc nccnanvcnns 25\d 3 55 \, » i 
Laurent: tenes mT a" | ome oe & Electric pref_....100) L0G Sor referred tilities com - ey 1S Oe 

shigh Power Securities. (no par) ¢ 1% 12 ic ewhen ower 6°. pref _100 G4 a6 suthern Cities Utilities com....| 33 36 
Labia Valley Tronait, com ahd 2th 13 '4) Ohio Public Serv pref A (7 1Oo ee) Loo 2 a sree a theese oem A... 2n | i et 

Preferred... _. a 50 p “& | Ohio River Edison 71% pref 10 au iin Southern Col Pow com A .--25id 22 24 
Lone Star Gas.____.....---- 96d 33) Ohio Trae—Com deposited . -. 100 a a uth & At Lal i 
Long Island Lighting com aa: ( +) Vi: | + j Com (undeposited 100 7 South & Atlan Teles (guar) - 725d ‘ | - 

7 % OPOTEITOG.. .«sseccn ee _100 14) if) a a A rred deposited 1O0) io 71 ; nig °° ‘ge uw 4 ent indasic | | 

ngeles G & E Corp. p ( OF ‘referred (undeposited V0 if 72°" Sees Saar AO” 150 53 
Laouisyv (jas & Klee oat ok. f. 10 ae Jog] +) ‘Oklahoma Natural Gas_-_-. -25)\d 4 4 Oo | Soutaers Dee rng Telep- : -¢,100) ons _ 
Louisville Rallway Co. 1080 Be Omaha & Council Bluffs_---- 100 ! % labecusen tae tae ee orp | 

ulville Rallway Cow 1) 3 2 || OProterred 100) s | Southwestern Beil Telep pref-100/ 115 | 115 
__breferred - netoa aeatees 00 5 5 | — yey oe i Way yi 5) Southwestern Gas & El! f_100 U3 Ot) 
eens Fare hae Sees: 25 : + | 62 Prefe RE aE x 100 1) , South western Lt & Preom A. -(7) d ¥7 
Mackay Companies... _.__- 100 144 | or Ottawa Traction - .-100 5s rn es See waanteunnie > ie 

ackay Compa -==7=100 134 \2 |\Pacific & Atlantic Tei (gu)---.25d 16 I's ch tet eng ee oe a OOl 100 oe 
Manitoba Power Co- -(no par)’ 26; |Pacific Gas & Kiectric.--- 100; 12) ) Southwestern Pow & L pref.-100) 100 | 10 
Manhattan Elev Ry (N Y)_.-100 H) +t )) “First preferred - -.----.-- 100 4 On ert Soanacay tag’ Hae 100 

Modified guarantee. 19”) 60 41 || Pacific Lighting Corp------- 100 ") ' Springf (Mass) St Ry Cos pf__100 D 60 
Manila Electric Corp “7 par) 05) Preferred (6 100) 4 15 | Springfield (Mo) Ry & L, pref. -- a as 
Marion (O) W ator , com (no par) ‘ 5 6) lp Preferred (5%) .---- _100 s4 mf Spring Valley Water--.--.---100 | 104 
Barc Sy ta Seen isc" s|“a [Phat elope Reg eect) at, a 1a yMCum prior prefie=-<"- “100 100 "| 101 

Siegen / elep & Teleg 19 II! 0 & of foo A= ga tees alee 1 

Prior preferred _ - --100 34 ‘0 m Preferred __ 100 iol Ft 8% cum preferred - - - ---50 dz , "BD 

Second preferred __ — - -- ---100 1 W's |Paterson & Passaic Gas & E1_}00 “I re Seonders Fr & hs Corp pref ‘1 4 ae 
Massachusetts Gas Cos._.__- 100 si) “a> |Pawtuc = t re . pref --100 . xx or - eae Som veelT oe ion 

=> (ia aoe - )'. |Peninsular Telep Co com---.-- 100) 120 AP ge ST gana 3 ; ‘en 
Macsachwits ret <== - = 100 of +4 . Preferred -100. 102 14 lg $6 first pre ferred (t) ¢ + G5 
rf preferred. e ee, Qs TT p — i ventral Lit & P we pref..(1)d 72 ‘ ‘Su 6 FW ee L SP = 
| pester: . . 100 Hin) oan-Oiie Bier Oe seef.- 100 cf A ip rior Water L & P com__.100 
seca iis Pow & Lt. 7% pf no par / 10 . Penn- -Ohio Pow & Lt8% pref_.100 1h 107 enue Wie “t) 
yeh Kdison pref series © (t) ¢ ; u p ‘7 pre ‘ferred - .100 Wa “> ee —_ ¥ “4 ‘ “yy; 1° “4 tT 

exican aison es t ennsylvania Pow & Lt om (+) d 106 Th nnessee El Pow t pf (7° 100 100% 101 

Proferred ......... 4 10 Pe nnsylvania Water & Pow__100) 134 | 9 aR teen iy 4 AEE pi nS . 
Mexico Tramway________. 100 People 8G L & © (Chic 100) 120) 120 “— i ipmphandameamete 100 
a West Utilities_._- (no par) « 11 114 \P hila Co (Pittsburgh) _- ...50d 7% 74 |ITe Mom he “Tr & Lt pref.__- 100 OL 99 

a ee mn” to + | 5% non-cum preferred . .....50 d 37 trio IT rre Haute Tr & Lt_pref----100 hf: pi 

Seler Han stock. . 100 +e 7 6% cum preferred. .........50d 44% t. ae xas Power & Light 7% pref_100 105 
Midland Utilities prior lien __100 ss gy |i Allegheny Traction.........60¢ 20 iT vate WB. FB I 03 
aweuwes Gas Light lh pref100 i hou | Citizens Traction -----00 ¢ My 39 T yey ayy tet Bek esen, 101 = 
Milw Elec Ry & Lt. 6% pret..100 I 43 Consolidated Trac pref....-50d 20 ” Pease 
Oa Pow & Lt 7) pf__100 102 Ww Poe Light Ist pref 100 «114 115 Poted E iis 
fe me Pr & Lt, 8% pref. _(t) d 105 14) oe St & Pleasant Val...25¢ 12 15 |l_ Prete tison ios} ened (100 ig 04 

ssissippi River Power 100 60) 0 Monongahela Lt & Pro... 50d 44 | 0 Pog Ay EE oe te! 35 103}; 

Preferred... _. ~ 100 4 ( Monongahela St Ry-_--- 50 = , ate ty Light pref. ee, 891 ¥ 
Mobile Electric, pref 100 Gv , Pittsburgh & B'ham Tr_____50 25 Ti Sees Tatep BSUS... ----- a | 
Motatwictimdson'Vowar on. () 21 M2 Sub Kap Tran St Ry. 222 -- 50d 22 eves ON ¥) Gas,...... tuo Od 80 Bu 

| Ate preterre d (T) ¢ 10: 14 Phi hag Fraction pref ------50 d 123d. Str 4. See ; Yisiess | | = 
M econd eferred (4) d 9D o hee adelphia Electric. -_-..--- 25d 46 it ‘Twin Mey Rapid 1 pte: 

Second | ef pred hd ; : lane! hla Rapid Transit, + ey Wily | win ¢ ity Rapid Transit ---_- 100 72} 73 
Monongahela L & P—See Philac o ° Citizens Passenger guar..--.50¢ 190 | 0) || Mee an tay (Nawthed ‘SMuas). _ 
Monserrat [& Soe Philao Continen Pass Ry (920 aa}: od 6S } 200 Un nion St Ry (NewBed,Mass).100 109 

Aonon-West Poeun PS 7°‘ f 25d 2 : Fairm't Pk & Hadding'n 50 d +1 er one eae 
M.. int: —— ter... of 100 +: -3 Frandf'd & Southwark Pass 50 240 5) | BUS PORETOR. .-- 20 0n0-- 00 

a cane Tewer... -==-100) i | ; Germantown Passenger “50 aT ~ ! les nro ond preferred _ -- --- _100 

Montreal te ey 100 : as Green & Coates Sts ($15 pd) 50) bo | nited Elec Ry (Providence) - 100d 3s 1) 
eee Telegraph pear * “AS qnege M & F com Od 22 ! is Uv oo “ = - iF OPE poocee 7) “as 

ontreal Trainw ways, com 100° 16 1 > referred soantad 30 ened ant © aes rs _~ a 7 

perene Seamcaye. ¢ 1O5 Phila Pass Ry (822% pd__)__50 ¢ 100 7 jU nited Gas & El of NJ 5% pf- 100 71 | ; 
eben ure 5% wt sa Phila & Darby Pase ity on ° ] 1 |U nited Gas Im ovement a 50d 102 10 
Mountain States Power, com_(t) ‘ a Phil & Gray's Py ($25 pd BH Ht <3 United [1] Co of New Haven- - (ft) « 72 74 

_——— (0) 2 x Philadelphia Traction eA) ae A L nited Lt & Pr com A__-(no par) 13 1 1 
Mountain States Ta & Va + + a ' | Ridge Ave Pass ($28 pd)--- 50 d 160 17 } Common Class B ~(no par) dt 1th Is 
Mountain Siafes ‘Pel & 22100 rt 7 | oi ted Oe heer aone i 170) Preferred Clasa A_...- (no par) d 85k si 
National tly eg ‘ SS 50 . oe : P | 13th & AL 5th Sts Pass yews BA 160 | =n | Preferred Class B___ (no par) 6 4 ‘7 

goed (4) 20 21 Union Pass ($30 5-6 pd)_-__50¢ 104 } 10 |U nit ed Rys of St Louis com- -.100 Lan 
National pong SEER + - he -_ Union Traction ($174% pd)__50d 40 10 Pi oe 
Preferred 100 23 21 || West Phila Pass guar__-__- 50 «! tell | oe ee 6 
, ational Od oe Linke eninge il v2 Phila & Western Ry com... “rd 14 Mal United Rys Investment Co- 100 ) a 

Proferred....... oo pas 4 100 , I 4 Preferred - ‘ pote 50) d $4 7 } Preferred. .-.------------ 100 57 s 

Nat Public Serv Gorp A 4 an tts ul 1s 4 Pi d nt & Northern Ry. cs “700 10 rT . aped PB ncwesecesses ‘oe On) o= 
Class S anmumon ee ‘ ) Pine Bluff Co pref _. ; 100 O7 00 iU 4 ‘yo “Sec Corp——_ a0 i 
i parelc ipating pref 100 a on | Pittsb & Birm Tr—See Phila Co : wp 8 & Foreign See Corp | 
ref ser A with warrants 4d 4 Pittsburgh Utilities 7% pref { sq! fae ooo te pf ona i cae 4108 | 
Nebraska P 2 ie > oD -10¢ 19 Os | aa | Sa 
Ne raska Power, pref.......100 104 1 i} 2eOn VO6 BP CU, ccccacace 10 « d 19 20h | sy aay (2% BR ecens .* : 
t evada-C alif Electric, com : 100 i) ) | Preferred new +f 10 a Utah E ag & ‘ight pref. ....100 101 10 
N Preferred _ 100 Of Or | Portland (Me) Gas Light. __- - BO « d so | S Utica Gas & Electric pref-...100) | 1()4 106 
mowers © onsolidated Gas___ 190 5 uot Portland Elec Power com__..100 35 | - Utilities Power & Lt Cl A (no par) 1 31! 
ew Bedford Gas & Ed Li x ad $ , Prior preferred 100 gs | On 'U ag CSR ine periie it : 

Rights (expire June 5 x d2 ; \| Ist preferred. ..........-- 100 7¢ oo Utility Shares Corp com. ‘\d 8M s 
New Eng Power Assn, com « 2d preferred.____________- ( “1° .o | Com stock option. ....22--.-- d "| 2 
N Preferred Porto Rico Rys Ltd er 100 r 4 _Partic pref _--- LAE ED ERA d 16 17 , 
ed Bagiand Power, pref____100 101 1O2 slp P referred PPLE SIE 100 Virginia Elec & Pow 7% pre 100} 104 | 106 

England Telep & T 1 = 2 Potomac Elec Pow e a y Virginia Ry & Power 
New Haven Gas Utehe eleg_.100 115 115 Power Corp of N Yr - 100 106 107 | Preferred oe 
: * A taatpegtbas Ra 6 c of 2 com. ... ||'Wash Balt & Annapolis.____- | 
New Haven Water ____ > ali o] Power Securities com... (no 1 “ a . | | Wash Balt & Annapolis 50 d 
New Jersey Pow & Lt. pref__1 50 s4 S35 Second ----(no par) ! 3 b Pref ” RESO... eae eatee 50 d 
New Ori Pub p hy L &. —- 100) 105 109 Ml naga wield (no par) Y ls |} 20 Washington (D GC) Gas__- ons | & 
N 7% pref 100 10! 1d | » Gas__ ---50d 74 76 «(| Was ; ! eee nee aa 

1 AoA amp Ry,G & E.100 10s | ti | ene | ody of Colo pref___100 O45 a> | ef C) Ry & El com.-..100 7 150 "| 1s4 
wy oe pep peed 100, 108 Ws | ublic Serv Corp of N .(no par) d SO SO) 24] Pr teil ered ay” tates a” aac os 
NY Cont Elec Corp 7% pt. -.100) 97 \5 || 8% preferred. ........- 100) 120 Be 7S ents Tate Dew Ce.--805) Io! 134 

en York City—Consol Gas.(¢).d 95 zs 7% preferred. ...........- 100 106 107 ee ee pref... - | 3 ¥ 

, referred ae Af Ro H5'2) 6° preferred axizst ‘ Qa! || Western Power Corp--- 106 s\ S| 
N Y Rvs Partie C -f) « y ys Camde 100 9 | 99 Ms Prefe | aise ge: arcane 03 oF 
NY aye tie Ge ves akte on cal >t on Wl ae om & Subd (85 paid) 25,d | | Weste Pn 'aserwescons + ee 4 " 
N Y Rvys ¢ ic stk tr etf stpd_ (t)\d 285 95 ll &§ msolidated Trac of N J__100 oy | : Pr mee Sopees as & Nes... | 
NY us orp pref tr ctl ld a : tapid Transit St Ry Co 190) «115 | i ERE nap ccnoo sone a8 rt 7 

fork Railways__- Le So Jersey Gas & Elec Tr: ~~ 16 7 , Western Union Telegraph - “16 15 5 
Bleecker S Pub 8S E ac..100 1341 14 West'h'se E ph....100 145 ~~ 
Bw & t & Fulton Ferry- 100 :1 ip ib Serv El & G 6% pref_...100, 100 100 eS ee een — 

Biway & 7th Ave guar-.-..100 12 , ublic Serv Elec Pow pref 100, i! 00 Wee See Seer We Cue 4. 9 4 

c entral Crosstown 7%____100 : | Public Service Co of Nor fii (tyd iat | as 7% preferred ---- - “sho a7 ay 

Christopher & Teuth Sta_--10) 11) {| 8% preferred... . “100, 103 West Penn Power 7°, pref_--100, 10774) 109 
venue. __ ...100 s 7% preferred___- eee" 100| 113 | 6% preferred... - - - . --100 Of 

Nin St & Grand St Ferry ..100 1 0 Puget Sound Power & Light- “100 +4 114%4|| West Virginia Utilities pref....504 43 ae i 

Ninth Avenue guar 6%----100 5--|| $% preferred.......... > A BR hd — — 2 eter ae r aM) Ae 

Second a 100 lone preferred. .._.........100a 101 | oF | PROETOS, - « « - «~ meee o5 os 

ixth Avenue oa hr apeeiapees 100 re , Quehec Power com. ae 100 y l " | 10; | Wi Isc onsin Power «& L ix cht pref. uF 
searnty- -third St guar______100 14 12 Ne ot ae x ha ek 100 7 112 Wisconsin Pub Ser Corp pref-100, 100 | 102 

Pre a poate Rys, com____100 4 | Rap Tran St Re & Elec8 f-100) 106 108 Y: vi Ps} ee Seat 1g ES 

gaan cipamaame D4 . ap Tran 8 Ry—4 ) s ork (Pa) Railways common_ d i 

NY york Steam pref________ ) sie 1 Reading Traction. rs oP sod 22 4 || Preferred __-_- sebopnegenraen “3p 30 | 37 
- ‘Traction. ........... d 29 | gp Been 8° 905e 65-448 *e 4 . , we 
wer ephione 614 % pref.-.100112°s 113! at Reade ete a8 | mle... > 
ails Power. com....(t) d 49 ‘ a eading Blew tric R d 62 5 SEE ssonceeeamanses — 
nye rererred new __. 25d 2s Reading Transit & Lt c! B Det BO 1 36 10 ” 
nde A eR EEE ee 2 7 4 sty 
Soult is than Wn dace as kaw @ ; Republic Ry & Light com. i100, oe “0 
, preferred... 00 referred _ wie aS 7 
OE pay RED CA i199 Rochester G RFS ede 14 1a 
| Roch & Syracuse A FS vas 
Preferred __ a “10 3 : | 
eececceccocececs < | 5 
a Purchaser also pays acc -stoc 
rued dividend. d Pri 
» Gamedien alan. ce per share, not 
e 9 bale price. { New stock. © fa te ng pat coms. t New stock. A Ex k dividend. & Last sal 
stock. wEx 20% cash div. 2 Ex-dividend a 
. nd. y Ex-righte. ft Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘Industrial and Miscellaneous Securities’’ we include all issued which do not appear under the previous two headings, namely 
In the case of stocks, however, we put ‘Textile Manufacturing,” ‘“‘Insurance,”’ ‘“‘Mining,"’ “‘Real Estate’ 


“Rallroad (Steam)"’ and ‘Public Utilities." 


and Land.” “ 


NOTICE.—All bond prices are “and interest’ 


except where marked “‘f’ 


and income and defaulted bonds. 


Title Guarantee and Safe Deposit Companies" under separate heads, then follow with the rest of the ‘Industrial and Miscellaneour.” 





Bonds. 


Bid. 





INDUSTRIAL & MISCELLANE OUS BONDS 


Abitibi Pow & Pa 


er 68 1940 J&J2 
Acme White Lead 


& Color Works! 


ist 6s July 1926 to ‘28 op_J&J| 
Adams Exp coll tr g 4s ‘48. M&S) 
a ik £ Fe: eee J&D)) 


ax Rubber sf 8s 1936. ..-J&D| 
bama Cons Coa! & [ron— 
lst cons M 5s 1933_-.--- M&N 





Ala Steel & Shipbldg—See Tenn) (' 


Alaska Gold Mines deb 6s'25M&S8 |! 
Deb 6s 1926 ser B___.__- &S| 
Allied Packers deb 6s 1939__J&J/s 
Ist M & coll tr 8s 1939___._J&J! 
Alpine Montan Steel Corp— | 
UT ¢ f° eee M&S) 
Aluminum Co deb 7s 1933..A&0O} 
Am Agric Chem ist 5s 1928. A&O| 


Ist refs f 7%s 1941___-_-- F&A) 
American Beet Sugar Co— 

Conv s f deb 6s 1935_____P& A 
Amer Chain deb 6s 1933---A&O| 


Amer Cot Oil g 5s 1931 opt M&N| 
American Ice Securities— 
American Ice Co—R E Ist & 
gen s f 6s ‘42 opt '13._._F& ry 
Conv 7% notes 1939 J& 
am Mach & Fdy sf fs 1939- Aso 
Am Republic Corp 6s '37..A&O 
Amer Rolling Mill 6e 1938. I&J 
Amer Smelt & Ref 58 1947_--A&O| 





Ist M 6s 1947 series B- -- A&O} 
Amer Sugar Refg 6s 1937___J3&. J 
Amer Thread 6s 1928 J&D 


Amer Type Fdrs deb ¢ 
Deb gold 6s 1939 
Deb gold 6s 1940-- 

Amer Writ Paper s f 7-6s ‘39 AWM / 
Temp interchangeable ctf dep 

Anaconda Copper Mining— | 
Ist con 6s 1953 series A- pea 
Conv deb 7s 1938_...--- 

6% gold bonds 1929 ser A- Jes 
Andes Cop Min deb 7s 1943_J&J 
Andian National Corp Ltd— 

lst M ef 68 1940 with war_M&S! 

Without warrant ‘i 
Anglo-Chilean Cons Nitrate— 


6s '37_M& 
” 





Deb 7s (& stk sub rts)'45- M&N 
Antil's Sugar 7448 1939 A____J&J 
Armour & Co of Delaw: are— 

Ist M 5%s 1943 ser A__._J&J 
Armour & “Co—Re al estate_ Ist 

gold 44s 1939 opt. --.--- J&D) 


Associated O116% notes "35 “Cos 

ar Simmons Hardw Cos 

gold notes 1933 

ad ruit & SS deb 7s ‘34 
Certificates of deposit. 

Otfs dep stpd stk instead of has 
Atl Gulf & W Indies SS Lines— 


Coll tr g 5s Jan 1 1959 I&J)) 
Atlantic Refin deb 5s 1937._J&J) 

Baldwin Locomotive Works— 

Ist 8 f 58 1940 opt aft ‘15 M&N 
Baragua Sugar (Comp Azuc arera| 

Baraqua) 7 7 448 1937 J&I 15) 


Barnsdall Corp deb 6s 1940 J&J15) 


Beaver Board Cos 88 1933. J&J| 
Beech Creek C & C 5s '44..J&D) 
Belding-Heminway'Co— 

Cons 6% notes 1936 J&. J) 


Bethlehem Steel Corporation— 
Cons s f 54s 1953 ser B__F&A 
Cons mtge 6s Aug 1948__F&A 
Cons mtge 6s 1948 ser A F&A) 
Beth St pur m 6s Aug ‘98 NI 
Beth St ist] & ref 5s '42_.M& 

Purch money 5s 1936- may? | 

Beth Steel eq tr 7s 1935._-_A&O 

Penn-Mary Steel 5s 1937. J&J 
Bing & Bing deb 644s °50__M&S 
Booth Fisheries s f 6s 1926- A&O 
Borden Mills, {nc— 

First mtge 8 f 6s 1934____F&A. 
Boston Term Co 34s 1947_F&A) 
Botany Consolidated Mills— | 

10-year sec s f 6s 1934__A&0O) 
Brier Hill Steel 5%s 1942._._A&0 
Brown Co lst 54%s 1946. A&O 
Brunswick-Balke-Collender Co—} 

6% serial notes 1927-29 J&J 
Buffalo & Susq Iron 5s 1932 ytd 


Bush Term Ist 4s 1952. _.-- A&O: 
Cons g 5s Jan 1955.....-- J&J) 
Bush Terminal Buildings Co— 
Ist s f gold guar 5s 1960- -A&O) 
By-Products Coke Corp— 
Ist M 548 1945 serA M&N) 
Calif Petroleum 64s 1933_-_A&O 
Camaguey Sugar 7s ‘42..A&0O 15 
Canada Cement Ist 6s '29 op A&O Y 
Canada SS Lines 7s 1942_._.M&N 
Deb 5s Aug 15 1943... F&A 15) 
Oanadian Car & Fdy Co, Ltd— 
ist s f gold 68 1939___--- J&D 
Canadian Cons Rubber, Ltd— 
Gold 6s 1946 opt 1911_..A&0O 


Canadian Cottons 5s 1090. 2028! 
Canad Gen Elec 6s 1942- 
Central Foundry 6s 1931 - 
Cent Hud St’ boat 5s Apr "33 A&O 
Central Leather Ist sf 6s °45_J&J 
Central Stee) Ist 8s 1941_.M&N 
Charcoal Iron of Am 8s '31_M&N / 
Chic Jct coll tr ref g 4s '40.._.A&O 

Coll trust ref 5s 1940__._A&O)| 

Chic Un Sta—See Steam RR bds| 
Chicoutimi Pulp 6s 1943_...J&J! 
Cities Service Ref 7s 1933__..J&J 
Clearfield Bit Coal 4s 1940. _J&J 
Clev Un Term—See Steam R Rs 
Clyde 88 ist 5s 1931 opt__.P& 

Col Fuel & Irons f 5s 1 a. FRA 


10] 


SO 
I 


103) 


07 


1()4 


ay 
Q5 


oOo 
12] 
10 
tel 
100 
a0 
107 


s] 


95 
95° 


> Basis. fThis price includes accrued interest . 


4 


i& 





— 








| 
| 





i Bonds. 





























k Last sale) n Nominal. 








r Canadian price 





























Ask Bid. | Ask. | Bonds. Bid 
« Yolorado Industrial— Hollingshead (The R M) Co— 
102 'y istggudsserA&B'340ptF&A; 89% ROL: 1% “yp Beeaiphee aaa eae P&A OS 
|\Comm'! Credit 6s 1934_...M&N] 9S ly 98 \4,|Holly Sugar 7s 1937......-.- &JI 99 
x | Colltrsf5%s 1935____-__- J&I 94! O5 Hood Rubber 7s 1936 __---~- J&D) 105 
s7'. |Commercia! Invest Trust Cor Houston Oil Co of Texas— 
%2', | 65% gold notes 1927_____. &N Basis} 5% 4% sf notes 1933_____- 9g! 
104 || 5% gold notes 1928______ M&N| Basis, 5.80°,||Humble Oil & R 54s "32- yas 15} 102! 
| 5% gold notes 1929_____- M&N| Basis, 620°, || IMnois Steel deb 4 448 1940 - “AKO 96 4% 
9S % gold notes 1930_____- M&N Basis| 6.20¢,|\Independent Brewing 6s '55 J&JI se 
RR || Computing- -Tabulating-Rec Co Indep Oil & Gas 6!¢s 1931 OR Le 
> || Sinking fund gold 6s 1941_J&J| 105';| 1 1057,|!Indiana Coke & Gas 6s '46._A&O|n 95 
4 |\Consol Textile Ist 8s 1941__J&D s1 $2 Indiana Steel Ist 5s 1952___M&N| 104 '4 
65%, |\Consol Coal 44s 1934 al _M&N a2 93 Ingersoll-Rand ist g 5s Dee 31 
TS'o! Ist & refs fg 5s 195 _J&D SI S134 1935 opt Dec 31 1910_...J&J| 100 
Consumers Co Ist 6s 1946___J&. J) Of) OS Inland Steel lst 6s 1927-28 . A&O 
90'. |\Oontinental Pap & Bag Mills C or Deb e¢ 5 4s 1045... RN) 100%; 
107 \| Ist & ref 644s 1944 Ser A_ RA 75 77 '4| Inspiration Con Cop 6's ‘31 ks 101 
\Corn Prod Ref s f 5s 1931 ae ts] ag | Loternat Agricultural ¢€ orp— 
103 %4 lst g Se 1934 9 f........ N}| 101%) 102!4 ist & colltrs fg 5s '32 op M&N 93 
__ \Cramp (Wm) Sons Ship & Eng Bldg Stpd ext to 1942_____- M&N S44 
95% Ist M eg 5s 1929 opt__-- &S 97 100 | Internat Mercantile Marine— 
101 Crew Levick Co Ist 6s 1931_F&A 9914 10O | Ist M coll trust 6s 1941._._.A&0 94'4 
4%) || 6% gold notes 1928_____ J J&J 96 47 |. || International Paper— 
||\Crown Cork & Seal 6s 1942_F&A 91, G2 || 1st & refs f 5s 1947 ser A__J&J 944 
||\Cuba Cane Sug deb 7s 1930._J&J 9] O17<|\| 1st & ref 5s 1947 ser B____J&J 
104 || Conv deb 8s 1930_..-..-- I&) 95% 95 Ref mtge 6s 1955 ser A__M&S 98 \4 
137 |\Cuba (The) C ompany— Internat Salt ¢ 5s 1951 0 A&O Rhy 
102', | Conv see s f 68 1935_.-.-.3&J} 103 103 !<j|Internat Silver Ist 6s 19 KID 107 
100 ||\Cuban-American Sugar— Debenture 6s 1933 __.___- J& 9984 
103'. | 1st M coll 8s Mar 15°31 M&S815) 108!.| 10S! —e & Clearfield Coal & ee 
100'.||\Cuban Dominican Sugar Co— Indiana Co Ist 8 f 58 1950 J&T 92 
107°.|| Ist lien s f 744s 1944_._._M&N) Gs! 98','|\Jones & Laughlin St 5s °39_M&N| 102!. 
103%,|\\Oudahy Pack s f 5s 1946_._.J&D 95 95%4||\Jurgens (Anton) Un (Margarine) 
1Oz Sink fund deb g 54s '37__A&O 93 4 93 %4 Wks conv 6s 1947 (flat)._J&JI'f 109 
11): Cuyame!l Fruit Co— Kaufmann Dept Stores Corp— 
104 Ist mtge 6s 1940___------ A&O of 954% 6% notes '35 with warr'ts_ F&A O68 
105 || Davison Chem deb 64s '31_J&J 6 90%, || Kayser (Julius) & Co— 
14 |\De Bardeleben Coal CG orp Ist M sf 7s 1942.-.-.-- FP&RA 15, 106% 
is || Ist M 6%s 1926-1943_.__J&J|b 7 HS ily - Springfield Tire Co— 
| Dery (D G) Corp 7s 1942. “M&S be SS 8% &@ notes May 15 3) M&N 15) 103% 
103 Denver Union Stock Yards— | evetone St & Wire Re "41 A&O| 106 
10% Ist 5s 1946 J&I 97 ! 98 '5|' Kinney (GR) Co 7s 1936. J&D 105% 
10% Dodge Bros deb 68 1940_..._M&N G2 44 93 Knight (B B & R) 78 1930_._M&8S f 20 
ou Dold (Jac) Pack Ist 6s '42.M&N 70 ia | Kemp (Fried) Ltd— 
Domin Coal 5s "40 op '10..M&N SS dollar notes Dec15'29 J&D 9514 
150 Dominion Glass Co, Re - ua, Belle Iron Wks Ist 5s '40 J&D 94! 
101 ist s f 6s June 2 1933_..J&D2\r 101! Ist & ref 6s 1940_.--.---J&D 103 
Domin Iron & Steel 5s 1929- The | r 8&5 || Lacka wanna Steel 58 1950. _M&s 99 
97 ok Sl Ue 14 1S Lake Superior Corp ine 5s '24_ Oct f 
SO Donnacona Pa _ 6s, "40. EDI 100 Ist & coll tr gold 581944. J&D 
Monner Steel 7s 1? a a J&T) 4 941¢ |Lehigh Coal & Nav fund 4s '48 J&J 9 
93°, |du Pont (EF 1) de N ted Powder— Cons sf g 44s 1954-- &J 9944 
Gold 44s June 1 1936- J&D) 109 110 |\ILeh & W-Barre Coal—See Cent R BR of N 
91'; |EasternC uba Sug 748" 37_-_M&S8| 104 105 ||Libby McN & Libby 7s ‘31 yee 104 
103 Rosters Steel 5s 1931. _F&A 0) 14 ||Liggett & Myers ¢ fe 1944..A&O_ 122 
Elk Horn Coal Ist 6%s 1931 gy 9914 Gold bonds 5s 1951-__---- PRA 102 
OF} Empire Refg Ist 6s i927..._P& 10S Little (A E) Co 7s 045-27 -A&O 72! 
Fairmont Coal 58 1931 _..- ix, 97 100 Loew's Inc deb 6s 1941 A&O 
Farmers Mfg Co 7s 1943_._..M&8 a4 OH) Lorillard (P) Co @ 78 1944..A&O_ 121)! 
39 Federal Sug Ref 6s 1933 - _M&N 92 | Gold bonds 5s 1951- ._.F&A 109 
Federated Metals s f 7s "39..J&D 41 | 42!, |Lukens Steel Ist M ¢ 8s "40 M&N i? 
Ho! Fisk Rubb Co Ist &s 1941- _M&8| 114'.| 115 ||Magnolia Pet rn a" 27k Ald 49 
12 54% sf notes 1931 J&J) O67. oT | Deb g 44s 1928_----- P&AIS gg! 
F ous Mills of America Ine Deb 4%s 1920" 99 
104 Conv zg 6 notes 1916 AKO! } 99 Deb 4%s 1930...-.-.-.F&Ai hb fF 
Framerican Ind & Dev © ae Be *b 448 1931-1932_....F&ahb 5° 
10444 Deb 7%s 1942.-.----- &J SS 44 of) Deb 4%s 1933-1934_____F&ab 5°; 
100 Francisco Sug 744s 1942- Mani 15] 104% 104%4)|Me allory SS Ist sf 5s 1932_..J&J KO 
%4'¢o French Nat 8S S Lines | | Manati Sugar Ist 7448 °42..A&O. 497"; 
Extl 2 f 7s 1949 J&D 79% sO) Manufacturers’ Finance Co— 
Gair (Robert) Co Ist 78 '°37__J&J)s 1045), s 104% Col tr 6% notes 1935... A&O 97 
9 Galena-Signal Oil deb 7s '30._A&O Ss S654) McKeesport Tin Plate 
General Amer Tank Car Corp—__| | Ist s f 6s 1946 M&S 10114 
9S by Easip 54%s 1927 &N} 100 | | |McMyler Interstate 7s °43 J&D 75 
wo quip 5748 1928-1934_--M&N|? 5.25 5.10% |Mid-¢ rye on iorp— 
w9 oennal Asphalt Co— ao Ist sf 6s 1 0.....-.--M&8B 10444 
11s Conv s f 6s 1939. A&O} 105'4) 105'o||Midvale Steel . Grdsanss— 
101 Gen'l Baking Ist 6s 1936... “FED Conv sf 58 1936........ M&S 96 
47° |General Cigar serial 68 1935.J&D| 101 102'4 'Miller (1) & Sons 7s8_.------ 1934, 100 
104 \, |Gen’l Elec 34s 1942 opt_- ov) 90 '> |Miller & L UX Inc lst M 6s'45 A&O g9° 
‘IlGen Elec Germany 78°45 J&115 YS Ss *4 | lst M 7s 1930 _J&D) 
a4 | Deb 6!'és 1940 with war__J&D\s 99'4 5 997, 7% gold notes 1935 a Os ! 
90 '.||General Ice Cream 6%s 1930 Monon Coal—See Chic Ind & L_' fy 
|General Motors Acceptance Corp Morris & Co Ist sf 44s '39_J&JI RF NG 
Loo 5°%, serial notes 1927__..._M&S} 100 1004 7%% gold notes 1930 _-M&8) 103 %4 
5% serial notes 1928 .-M&S YS 74 99 || Mtge-Bond Co 4s ser 2 '66.A&O 80) 
|| 5% serial notes 1929_.__.._M&S} 97%] _ 9S 2|| 5s series 3 1932.....--.-.- ie J; 9644 
S5 || 5% serial notes 1930_....._M&S|) 6'.‘-| 5.80°7 ||Murray Body ist or 1934_J&D; 90 
102 )s|| 5% serial notes 1931... -- -_M&s\! 6 5S)! (|S Acme 7 4s 1931.-.-.--- J&D 99 
a7 5% serial notes 1932___.._M&S|) 6 5o.80°, ||Nat Dairy Pr 6% I 40_M&N d6 
5% serial notes 1933 --M&S|) 6 5. SO | \|Nat. Distillers Prod. Corp— 
|| 5% serial notes ieee M&S/) 6 5.80 10-yr 6%% notes '35._J&D15 5! 96 
| 5% serial notes 1935_----- M&S)) 6 580°; ||Nat Enam & Stpg 5s 1929. Sed 101 
|| 5% serial notes 1936 ae: M&S\!) 6! 5.80%! nat Starch deb 5s 1SeY gu. wid 99 
%6°4||General Petroleum Cor \|2 National Tube Ist 58 °52-- 104) 
' % @ notes Apr 15 '2 A&O15| 101 101% ||Natomas Co gen 68 1935. rat 57 ! 
49'4|| Ist 58 Aug 15 1940 ; 100 100! \New Eng Nav—See N Y N A & 1 R ke Ko 
\lGen Refractories 6s 1952_..F&A| 101 101',\'New Eng Oil& Ref 1st 88°31 M&S 75 
99! "Good Hope St & Ir Wks (Germ'y J Zinc 1st 48 1926_..-..-- A&O| 100 
O37!) Sf e 7s Oct 15 1945 A&O15) a0) 92 ||New Niquero Sugar 7s 1932 tes 100 
9 | Goodrich (B F) Ist 648 1947 J&I) 105'2) 105 |New River Co ist 58s 1934___J&J) 
102'.||\Goodyear T & Rub 8s "41- &N;| 1121's) 121%||Newport Co 78 1932 ceed M& “4 
104'2|| Debs f 8s May 1931_- ah A 110 110',||NYAirBrakelst 6s'28 conv M&N! 101%; 
SS'4i| 3-Y¥r5% e notes 1928 J&D15 8’ 47'.\\N Y Dock Co—l1st g 5s °51- F&A) 85% 
54s notes Feb 15 1931 F& ALS OS boI ||N Y & Hob Fy 5s May °46..J&D'! 86 
103 '2|/|\Gould Coupler Ist 1 6s 1940 F&A SS hy so Hoboken Ferry 5s 1946 M&N| 9% 
|\Granby Con Min Smelt & Pow— | NY &N J Ferry—5s '46_..J&J| 90 
\} lst conv 6s 1928 Ser A__M&N| 100%) 100%4||N ¥ Shipbidg Ist zs Nov 1 ‘46_-- SH 
i} eee 100 4) North Amer Cement Corp— 
. loo on & Davis conv 78 °32...F&A| 104 4} 105 | Deb 6s A with warr '40_M&8 973 
95 Gulf Oil of Pa deb 58 1937_..J&D) 100'4| 100%;|\ Norwalk Steel 4 8 1929.___Ja&J 26 
Hamburg-American Line— | Nova Scotia 8 & C 58 1959..J&J, 55 
101 Ist 6%s eq 1928-1940 J&D) b7°; to) 6.50°|'O'Gara Coal 5s '55 op aft’08 Mas 
122 ||Hanna ™M A) Co deb 6s '34- F&A! 0) | 90% ||Ogilvie Flour Mills 6s '32...J&D 
13 ||Hershey Chocolate— | Hf BERD DB. ..ccccccccccccccoce } 
‘| 1st & coll a FN ee 1940 Ja 1Ol | 1OL% tl a eae 
lor fi 5% notes 19276.......-. J&DIS) 100')} 100! \Old Ben Coal Ist 6s 1944- "FRA SS 
| 5% notes 1927. JeDIe 100 | 100‘, |\Oswego Falls Corp 8s 1942__F&A 
oO |} 5% notes 1928. __. J&DI5 a9? 100 Otis Steel s f 8s 1941... __--- F&A! 10S 
| Hoboken Land & Impt Co— | Ist 8 f 74s 1947 ser B___F&A) 102% 
Ist M g 5s Nov 1930_..._.M&N OH Ist ms f 6s 1941 Ser A__M&S Qs ! 
Hock Val Prod 5s 1961 opt. -J&J) Pacific Coast Co g 5s °46...J&D! 92 
100 Hoe (R) & Co Ist64%sA 34AK&0, 82 | 93 | Pac Fruit Exp Eq—See So Pacific Corp 
___96 | Holland-Amer Line 6s °47- MA&N|S 79 450 | Pacific Mills 5% notes 1931_¥F PKA 95 


s Bale price. 
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44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [VoL. 


NOTICE.—All bond prices are “and interest’ except where marked “f" and income and detaulted bonds. 
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| | j 
Bonds. | pid. | Ask. Bonds. | 1} Bonds. | Bid. | .Asi 
Pan Amer Petrol Co (of Calif .| | Sinclair C ons ou Cc | United States Steel Corp— 
Ist conv s f 6s 1940 J&DIS } 100 ist 1 coll 7s ser . 0937 M&S815) a7 SS || Coltref5eApr‘51op‘l1--Var) 11! 2 
Pan-Amer Vetrol & Transp Co—} | ist Hen coll 64s 38 ser B_J&D| a) 94 Col tr sf 5s Apr 51 notop_Var! |! 
jst lien equip 7s 1930 FAA! 5's) 106 lat 2 6s ‘27 © with warr._.J&D lO7*.) 107%. Cols f2d 5a A yon & 13 M&N] Ju 
8S f 68 1934 MAN is 4 Sinclair Crude Ol! Purch Co— | Utah Fuel—See Den & Rie Gr Pea 
Park Lexington | 6% ‘notes ser A 1928. PRA) 16) ) Vandalia Coal 1st 6s ° 30 op --s& 
Ist leasehold s f 64s '53._J&d| O34] 12 Sinclair Ptpe Line sf 5s 42, _A&O| 1 | ; | Van Slyke & Horton 7s 1938 - . | u 
Park & ‘Tilford s f 6s 1936__J&D} m9 | 9 Skelly Ol] 64% % notes °27__A&0) S 2 Vertientes Sugar ist 7s 1942 — 
Penick & Ford 6\%s 194% J&D 104 Si Sheffie id Steel & Iron— | || Victor-Amer Fuel Ist 6s “40_FP&A Wp) | 
Penmans Ltd st 5s'260p M&N? 4% sf gold notes 1029... Fal ; 10 || Victor Fuel Ist sf g 5s 1953. J&d} td 
Penna C & C Ist 5s "32 op. J&J| ny 9 Pure tha se receipts ! 5 Virginia-Carolina Chemica]— | 
Penn Mary Steel—See Beth Steel Smith (A ©) Corp 64s '33.M&°* uM) | let s f 7s 1947 ser A_-. J&D 
Pennsy!vania Steel— Bolvey & Cie 6a 1934 A&O ) ( ‘ertificates of de porit - 
Span-Amer Iron 68 1927_.Ja&Jd South Porto Rico Sug 78 ‘40_J&D | ‘ Stamped as to payt 40° prin— 
Phila & Read © & I 5s 1973__J3&J Standard Mill lst ¢ 30.__.M&N ) ist sf 7s 194; sacle iad eeiivomsiald 
Pick Albert & Co Ist & ref 5 is 1945. M&S) uf of « 
lf-yr sf debt 936 J&.J 4 Stand Oj i 4. MN Ctf of dep stamped ; I 
Plerce-Arr Mot Car &s 1943 MAS LOS Stand PIG WM * 8 f conv 7s 1937 ser A J&T 
Merce ot Rs Dec 145193 1& Dis ' | (yt and Stee] W ia 1st Se 28. “Tes ) With & without warr ; attach 
Pillsb our M » A&O} ) Sta ndard Textile Products— | | Certif of d i 
¢itt«b Brewing 68 Feb 4 4%- J&J| ists f6%s 1942 M«S| 3 | 4 | Vi " iron Coal & Coke 5s ‘49. M&S! 
Pitte Coal deb 5s July "31_._M&8} } Steel Co of C an 6s 1940. ea J& J}, ! || Walworth Co lst 6s 1945 AQ! 
PAltteburgh- Westmoreland Coal | | Stee! & Tube Co of Amer— } | | Deb 6s 325 serA with war A&O 
ists fg 58 1947 opt &N sf S7 Gen M sf 7s 1951 Ser © Jat) | | || Ward Baking 6s 1937 J&D1L5) 1 
Yleasant Val Coal 58 1925 J&J| } Stutz Motor Car 1937 A&O} | ||Warner Sugar Ref 7s 194] 1&D 
Pocahontas Consol Colllertes- | Sugar Estates of Orle nte— } 1 W: arner Sugar Corp Ist 7s ‘39 J&J ‘ 
Ist gold 5s 1957 op Jad st) 4 ist ef 7a 1942 : .-M&8) " Q7 Wayne Coal 68 1937 ..--M&sS 
ort Arthur ( inal & Dock— | Sun Oil deb « f 548 1939 _M&8 ’ 1 || Webster C&C Ist g 58 '42 op M&S 
jat 6s 1953 ser ----FP&A| 164 5 Superior Oil 1st 7s 1929 F&AI5| Websti r Mills 6348 1933 J&D 
ist M 68 1953 series B- _F&A 104 10 Swift & Co Istafg! 5s 44 J&IJ) West Ky Coal 7s 1944. MAN 
Porto Rican-Amer Tobacs Co— 5% 6 fg notes Oct 15 32 AAO WW » Coal & Co Ist 6s 1950 1&7) 
8% « bds May 15 31 MANIS 105 if) 1} Taylor-Wharton | & 8— Hl wees. mn Elec deb 58 1944_._A&O0 
Freaced Stee! Car 5s + 1933 J&I OW Oh ist 68 1942 .--M&§ Westinghouse Elec & Mfg - | 
Price Bros & Co 1st 6s'44 A_F&A] 102 10% lat & ref 7i48 1946 Ser A. Ja J 7% gold bonds 1931 _-_- M&N 
ervdaucers & Kefiners Corp— Tenn Coal I & RR hs 195 Ja&TJ | Whitaker-Glessner Co 4s °41_A&0 
Ks 1931 (with warrants)..J&D 111% | Ala Steel & Shiphidg 6s 3) JI&£JI ist af g 6a 1941 -- .-A&O 
Without warrants attached - : L11'4 1] Thysse nm ( Aug Iron & Stee] Wks White Sew Mach 6 6 J&) 
Yunta Alegre Sug sf 7s’ 37. J&I} 107! LOG -year sf 768 1920 ----d&J || Wickw Spencer Steel 7s °35-- J &J 
*ure Ol) Co 644% notes '33- J&D's 105 103% Tidal Osage Oils f 78 193 _FAaA Certificates of deposit a 
Reid Ice Cream Corp | t 0 A&O ; Stamped M ay lst inst pd - | 
6% #% 5-yr notes 1940_--. J&3| a4 100 ey «& Mrz Re 1936. 2 Wickwire Spr Sten | 
Remington Arms 6s 1937 - _M&N| 10) at) Tru’ nbull Steel s f fs 1940. MAN Mr tien & coll ". Jar 19. M&N | 
Republic Iron & St’ 1 5s '40- “A&O| G9 100 10}-vr deb 7s 1935 M&S Willys-Overland iat O36 3°33 M&S 
Ret & gen 5%s ‘53 ser A J&J| 4 44 Tubize Artificial Sitk 8s "43__JA&J Wilson & Co Ist 66 1941_...A&O 
Rima Steel ¢ orp Ist s£7 78°55 F&A ale, Ss Union Bag & Paper 6s "42 M&N| Conv sf zg 6s 1928 J&D 
Riordon Pulp & Paper Ltd— | Union Of] Co of California— Certificates of deposit.._--_! 
lst 66 June 30 1942_._.J&D3 4 r First lien s f 56 1931 opt J&) ) Conv sf @7%s Dec. 193) F&A 
Robbins & Myers 7s 1942___J&l t b 6s May 1 1942 Ser A Ra&A Certificates of deposit—-—- 
Roch & Pitts © & 1 5s 46_MEN| Wa) 4 S fg 5s Feb 1 1945 AKO Winch Repeat Arms 7 11 AKO 
Ista fe4ks ee oh. =. FSA) Q7 bo] Union Steel Co lst 58°52 eu_J&D ‘ Woodward Iron 58 1952 1&J 
Rocky Mtn ‘ uel Se 1943 4 4 | Hm Tif nited Drug , 6s 1944 A& fF Youngst Sh & Tube 6s 1943__J&J 
Rogers Brown 4 n 58°27 "40 -3&J| | | 1 ! rn EXCHANGE SEATS 
Ger & Ket is 1942 MA&N} shal fil U nited Le ad de sb ! fs 1943..._J&J No. Lastsale 
i | 1) United Of} Producers Corp— N Y Stock Exch. _.1,100 
st aa >b. Stk Yds 4%s'30__.J&J vars | lst 8s July 25 1931 - JSIAI2Z5 N Y Con Stk Exch. 425 yy 
4¢ Lawrence Pulp & Cumber- | United Steamship 68 1937 M&N N Y Produce Exch_1,800 1.3 ! if 
let M 68 192/-1929.....__F&A United Stores Reality 6s '42_A&0 N Y Cotton Exch... 450 S (bf 100) . 
let M 68 1930-1933___.._FP&A f U 8 Env Ist 5s 1925-1934 J&D) N Y Cof & Sug Ex. 327 16.5% (yn 
83¢ Regis Paper 64s 26-’ 20. -J89) 1O0 101 U 8 Finishing con g 5s 1929. _J& J ’ N Y Curb Market 1 24 O08 
6s 1930-1934........... &D) 10) 10 |U 8 Rubber 7%% notes ‘B0_FRA! ij Balthmore Stk Exch 87 & 50] 
Deb ¢ 6s 1931 rr ay 10) int & ref 58 1947 Ser A_. J&J a "S Boston Stock Exch. 139 ea 
3t L. Nat Stock Yds 4s '30_._J&J Q5 it 6! a serial me tes ] 927 _.M&S If) . ab Chicago Bd of Tr. .1,592 ms htt 
3t L Rky Mt & P 58 ‘55 stpd_J&JT 7s » 6%% serial notes 1928...M&s . Chicago Stock Exch 250 0) 
Jaks & Cos f 79 1942 .... 2 M&S!) 110) 111 644% serial notes 1229 _.M&Ss! } ) Cincinnati Stk Ex 40 100) 
Santa Ava Sug Ss 1931_._.._A&O 97 6% % serial notes 1930.- M&s| ) } Cleveland Stk Exch 36 4.000 
dazopn Pub Wks |Germany)— 644% serial notes 1931_..M&S| 10) 1a). De troit Steck Exch 3% 1125 
let extisf 7s 1945_...--.- F&A o4 " 644% serial notes 1932...M&S 102°.) Las Ang Stock Exch 67 OM 30 
Securities Co N Y 48 cons__.M&8 4 614% serial notes 1933...M&S)|_ 1) ‘ Loulsville Stk Exch 29 1.2 
Security Mortgage Co 64% % serial notes 1934..._M&8!) it) (). Minn ChofComm. 57 3 500) 
6% bonds Sept 1 1945 ser E Os 1On 6%% serial notes 1935...M&s| 10 lv Montreal Stock Ex 72 1000 | 
6°) bonds Apr 1 1946 ser F OSs boo 64% serial n tes 1036...M&s ww lO New Orl Cotton Ex 500 7.0001 6.400 
Ben Sen Chic 6s June 14°29. J&D o6 “7 64% serial notes 1937...M&S| 10) 12 New Orl Stock Ex- 70 6.000] 4.500) 104 
Sharon Steel oop Rs 1941..M&s 107%} 10S 6%% serial notes 1938_...M&S oe ( Phila Stock Exch... 206 200) ¢ ) SM 
Shawsh Mills 7% notes '31 A&O ¢s 96 || 64% serial notes 1939...M&S 12 10 Pittsb Stock Exch. 115 2.0001 1.800 
Sheffield Farmer ‘\at'6 4s 1942440 107 10s 6'4% serial notes 1940- ~-M&S|) 102 1 St Louls Exchange. 50 +500) 
Sbults Bread ist 6s 1940) M&AS on ay U S Smelt Refg & Mining—- | San Fr Stk& BdExch 63 30.000) 
Siemans & Halske 3-yr 7s '28 J&J OS *4] 99 || T0vear SA! gnotes 1G245™M &N| 1] 102 Washington Stk Ex 40 550) red 
10-year sec s f 78 1935__._3&] O64 06+, Universal! Winding (o 78°37. J&JI ii! is! ' 
Basis. This price includes accrued tnterest. & Last sale. mn Nominal. fr Canadian price. s Sale price 
Stocks. Par| Bid. | Ask. || Stocks Par| Bid Ask | Stocks. Par| Bid. Ask. ! Stocks. Par| Bid. \ Ask 
TEXTIIE MFC. Per |share Per |share. | Per share. 
STOCKS. || Dartmouth Mfg IL uther Mfg (F R)- 120 |/Ponemah M (Proy)_l 25 | ae 
Gorth. Mills. par Per \share || Cor (N B)--.100}) 100 108 ||Lyman Mills (M). 7 jf a a Preferred .-100 --} 19) 
arcadia M______ ... 20 30, ||_ Preferred - -- -- 100) 4 s7 ||Manomet M (N B)_1 lf | ||Potomska M (NB)_/; 54 | 
Acushnet Mill (NB) 12 SQ ||Davis Mills (F R)--i)  --. 85 ||Mass Cott Mills.100} 48 | 52 | Quissett Milis(NB) i) 100° | 
Am Linen (Fall R)_1 . |Davol Mills (F R)_ 1 1) ||Mechanics’M (FR) i) 30 37 | Preferred - 100) 90 | - 
American Mfz..100) 4 OS |Draper Corp....100) 135 139 ||Merch Mfg (FR)-- 1 mn h2 Rich Borden Mfg | 
Preferred ' 100 7s s2 | Dwight Mfg (Mass) - 15 Is | Merrimack Mfg | Co (F R)-_.--..100) ssast G 
Amoskeag Mfg (vol- - \Edwards Mf me), Yo 65 70 |) (OMass).....-- 100} 100 12 [Sagamore Mfg | 
untary assi)_. (7)! Do + || Esmond M ( pfl OS ..|| Preferred _ 100 70 72 | 2 ee i400 | 150 
breferred (%) 75 ___||Everett M (Mises) le It 19 |\Middlesex Co (M). aaa noua felmen Falis Mfg | | 
Aandroscog M (Me)_! --|k 50 | Fairh Mills com_100 ea 10 ||Mt V-Wood Mills | | Co(N H)..- 100 wee ‘ 
Appleton (o (Mass)! Fe ot ) l Preferred _ _ _ _. 100 ae 20 || (Balt) v tr... 100 10 \Seaconnet M (FR). areal 
Arkwright M (FR)_/ 15 -| Farr Alpaca tase) f 162 166 || Preferred v tr_100 bs! A \Sharp Mfg (N B).- 17 1 
Arlington M (Mass)l) #7 | Eline Mills (F R)- sO SS ||\Narragansett Mills Preferred F601 35) | 
Barnard Mig (FR)-i) 3 | Pranic Co (Me). . 200 on CF Mbosegeces 100 65 ||Shawmut Cot Miils| | 
Bates Mfg (Me) 100) 150 160 Gosnold M (N B)._.1 ‘ 50 |Nashawena M___100 at) S3 (F R) com_...100) 130 cose 
Beacon Mfg (NB)_i| 125 bid Preferred _ _ 5 .-|| Nashua M (N H) 100 1f} Gy bre ferred __ _..100} ascal ne 
Preferred _ ___ _100 — 100 Granite Mills (FR) i| - 67 || Preferred____. 100 a0 95 ||\Shove Mill (FR) _100) ce | $f) 
Berkshire Cot Mfg. A Gt Falis Mfg (N H) h s |Nat Fabric & Fin 100 10 ih i Shenandoah Cotten 
Adains, Mass_100) 144 147 || Grinnell Mfg (N B)-I 85 Preferred - 100) 95 100 | Oe (Utica) .....-. } 35 
Bigel-Hartf © arp't_f S.5 ! st Hema Mfg (Mass) j| 2 } |;\Naumkeag (Mass) liSoule Mil! ( N B)_100| 160 
eferred____.100} 100 Hamilt W regen BS 16) 6j| ~Steam Cot Co_100) 155 160 ||Stafford M (F R)_-l ----| te 
Boone (Dan! le a1) . || Harmony Mills p fay | KS Neild Mills (N B)__i| 140 150 Stevens Mfg (F R)-1 122 
Woolen Mills..25 YK 1 Hathaway Mfe(NB)/ as 92 ||\New Bedf’ dCotM | 100 || Taber Mills (N B)-_- ST | 4 
—_ Mfg (N B)_-i; 105 115 Hill Mfg Co (Me). 1 14 21 Preferred __.__- 100 7 42 '.\|Thorndike (Mass). -_| accel rs 
Preferred . -_.- 00 100 10} | Holmes Mfg (NB) - m 105 |iN aoe fo 2'.|\Tremont & Suffolk | 
Boot yy my oy 100 Lv: | Preferred _____ 10 sO S5 Preferred _ _ - _- 100). 20 || M (Mass) .__.100 ais 
Border C Mfg (FR) i 10 ‘Home Bleach &DW : nikeed . | Newmarket Mfg Troy Cot'n & Wool'n 
n Mfg pref_100} ----| 85 || Preferred.._..100| ~~... ‘ of 100 --|k 134 Mfg (F R)....500, 75 — 
Bos Duck Mass) —-<| ----|k © |lIpswich Mills___100 54 5S |Nonquitt Sp (NB)_l 10 ta) Union Cot Mf(FR)/i, -.--- So 
Bourne Mills (FR).I -.--| 98 | Preferred._...100) 94 “7 ',\)\Osborn Mills (FR) I 32 15 |\Utiea KnitCo_..100} 50 | tw 
Seti Mare ot 7777) 133 [Babar (N oe 100 | 110 ||/Pac Mills (Mass) 100] 38 iO ||_ Preferred. ___- 100) 75 | 8S 
Butler Mii a) 7 || King oe (FR) 110 115 ||Parker Mills (FR). . oo 10 |\Utica Steam & Moh 
Oabot Mfg-____. 100,80 90 |Leancas't 8 woo Mt 17 || Preferred - sage 20 WE Gee isccancen 5 G2 
Ohace Mills (F R)--I)  -.-- Preferred _ _-__ 00) 35 15 ||/Pemaquid M____ 20 = | Wampanoag Mills | 
Chariton Miils- AY “+= 120 Laurel Lake come 7 14 ||Pepperel! Mfg (Me)i|_ 10S 111 _f ere 100) --| 935 
Chicopee Mtg ( pi te a ---||_ Preferred _ ! ‘ 65 ||Pierce Mfg (N B)_.l) 350 100 |Wameutta M(NB)ijz 70 75 
Oty Mfz Or’ 99 104 Lawrence Mfg. (M) . 17 52 ||Pilgrim M new_____ --) 155 Weetamoe M (FR)_/ oues 24 
Contin’! M ( Fie) 100 80 90 a 2. be R)_.1 4 Pocasset Mfg (FR)_i\ 25 inal ter fos | i 75 
Cornell Mills (Rm asca 94 o(Me).I| 75 s2 | Winnsboro M pf_100) 100 102 
| York Mfg (Me).100| 41 oT 
| | : 
b Assessment paid. c Par value $700. d Price per share, not cent. A Par value $1,000. & Last sale. / Par value $100. m Ist install. paid 


n Nominal. rf Canadian price. s Sale price. iNew stock. z Ex v Ex-rights. 2z Ex-stock div. 


t Without par value 
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an _ Stocks. _ Par Bid. | Ask. | Stocks Par| Bid | 
Southern Mills. | Per |sh e {| EE Pee nous Ask. | Stocks. Par Bid Ask | l 
Abheville CM (SC) I , share. Indianapolis = sipped . SK. Stocks. Par Bi 
Amer Spinning Co. ee | Oe Starting Ute "ole 12° tall P | ‘ar| Bid. | As. 
Anderson C M (8C).] 10 Cm 210) Louisville. a Perc 14',|'Hancock Cons__.20 Rae share. co Pe 
Arcade Cotton Mills} 80 | 104 || Liberty sel son- cen. Hardy Coal me 183 1 | INDUSTRIAL AND r | share 
Arcadia Mills...100! 245 | 100 Minneapolis. P | rm --||Hecla Mining acl 6 S| ly |MISCELLANEOUS 
Preferred . ......- | To ----||Nor'west F & M_100 i7T0. share. Hollinger Miues__ 5]? 19 F Ags Abbotts Aiderney | 
Arkwright Mills__- 100 | 105 || Newark. ‘ ...||Homestake Min_ 100 aon 19 .2¢ | Dairies pref___109' 100" 1 
Augusta Fac (Ga) 7 0) ----||American-.--.-..- 5 9} ‘ai |Howe Sound Co oe *2 53 Abitibi Pow & P ap.td Ol 
Avondale Mills.____| an ono ||Firemen’s__- ~~" Bol 225 — enn 711 New vtc..... 1 33! ‘ Preferred - .100r 108% ‘igs 
Jeaumont Mfg_----| 320 | 950 || New Haven. | 230 |\Inspiration Cons _ 33!4| 33° 4]|Abraham & Straus_}d 42 | 453 
Belton Mills (SC) __il ; 54; } .-||Seevrity Tns __ an) : Copper - 20 9» “6 7% preferred..100) 106! 1 nse 
ton Mills (8C)..) 55 | 58 ||| New Orleans. || _ Per st 1 RP ce eiuai2O] 122 | 22 is||Adams Bxpress: "100, 113 104s 
Bibb Mfz_.___. 10 mie | 99 |lLafayette.____- Bol 240 share. | Preferred ____ 1 100 168 !, ||Advance-Rumely 100) 1 : 1i4 
Preferred 8% -100| 10 co a ¢ ----||Isle Royale C op_.? ba Ww at |, Preferred 6: 100 50 ‘ Bere 
Preferred §% a2 he | 105 1] New York. | Per|e? Keweenaw she 25) oe: 1)! || Aeolian Weber. . o 51 
Rreados Df pref. __| ‘On | imi } Amer Alliance...100] 305. | 310 Kennecott Copper] 53 | i || Piano & Pian. 106 30 
Jalhoun Mil is__ PR » - ' : Amer Equitable 5 ae 319 Kerr Lake____. 5 . : S| 00 > Preferred ____. 100) O41 a 
Cannon M ~_ 10) "ta eid Assur Co of Am_100) 01) Lake Copper. -_-_25 "Po | 14%/|\Air Reduction_____t/d Lit! +f 
Chadwick ee: cinsos] 15 _.-||Bankers & Ship. 100 San as La Rear i ines, Ltd.5 13. } ||Ajax Rubber_..._-td 8 ¥ “ts ; 
Chesnee Miils__- 145 17 ||City of Ne 5 Gite. 1a 9Q5 205 li\La Salle Copper OF 90c | 15e.||Alabama_Co____100 : ° 
Chiquola Mfg_____. | a4 ] 15 iCommonwealth 10 | 801) 305 |ii\Magma Copper Go. 4 Py ( so a Albany Com____100 100 
Preferred * -<-- “| t+ 305 Continental ___. 199! on? Mason Val Mines. — * | 3 Albany (N Y) Safe 
Clifton Mfg (SC)100) 13 9 =| | Fidelity Phenix oF | 183 ++ Mass Cons 2 one 1%s||. Dep & Storage 100 160 7 
Clinton Cotton Mills oO 136 ||Globe & Phenix. --25 1350) 190 Mayflower O1dC 01 2510 son 50€. || Albany Perforateal 170 
Columbus Mfe Ga! | 120 ae” iGreat American 100 DAs 145 ) MelIntyre Por cupiped on « ! - W rap Pape r +d 27 Q77 
Converse (D E)_100 10% of Hanover_....-.-.. Be) 8 288 Miami Copper. _5 11 25 Preferred 100 ON 273 
Cowpens Mills. Os 110 ||Home..-2222222 inn’ 336 183 | Mohawk........25iz 41 | LBs Allied Chem & Dye : 99 
Dallas Mfg (Ala). 100! 130 60 OS es aaa 20 d a2 : 340 Motherlode Coal'n. 1 ’ ‘ | 32 : Corp.__......- +d 117 7! 
Darl'g'n Mfae (S@)_1 +! 140 ferchants Fire Asso 4 80 Nevada Cons Cop_5 1 ¥ 6 ty. Preferred - - . .- 100! 120! ae Le 
Drayton Mills. _.100 100 | 90 \ Common 2! 165. New Cornelia Cop_5 19 ' 12 ss \|Allied Pack new... t| “9 4 ae 1. 
Dunean Mills__.100 eA era] | Preferred 100 110 New Dominion A. a a 19 || Wrior pref _. -100) 15 a” 
" Preferred _ ___- | &e ST Met Casuaity tis | 85 New River Co__.100 — Ye. | Senior pref___ 100} 4 « 
Eagle & Phenix _190! vo | ts | Ni ational Liberty. 50) 3 5 SS a Preferred m0 ee 25 | Alite-Ohalmers Mfe 4 
Kasley Cot M, pret 2° 140 Niagara _.._... BO, 210 ann** Newmont Mining 10 52° *| em Common __.._100 81 4 R91 
Enterprise Mfg(tia li 100 G2 ||Northern__-.--- 100| 260 220 | Nipissing Mines. {ie +P) es 64 Preferred __..100| 109%} 110° 
Gaffney Mfg (SC) _I as 11: 5 North River. 951 05 270 North Butte_____15 > 12] "8 | Aluminum Co com 1 ld 62 aA 
Gainesville Cct Milis| 185 82 |lPacific Fire......28 100 115 North Lake... ....25 Ke | “7% 6% preferred 100) 90 99 
Glenwood Mill 133 191 ||Rossia Ins__._- 25| S87 {* Ohio Copper. --~.10 Bel 6le. | Warrants ld 93 O30 
Gluck . . - - Sioa | e- | an ;|Stuyvesant .. - ~_100) 21 ) 9 4) | Old Dominion Co 25 14! | th c.||Aluminum Mfrs_._ | ld ba yas 
Granteville Mfaz_ 100 a 128 | United States__..20 135 en) \¢ Intario Silver Min_t ” Preferred .___._ 100) d 109 110 
Greenw'd © M (SC ).1 400 | es Ay estchester — rr = 145 | Park-Utah— a oa ----||Amal Sugar com__ 1\d 9 9 
Grende] Mills. . "| OF ) -| se o 4, Cons | Mines 1 p Ps | Ist preferred __100| 89 oo? 
_ Preferred... 50 “18 ----|| Philadelphia. Pit & Mt Shasta Cop ' s {|Amerada Corp td 273 o7 
Hamrick Mill soul 4 | 50 {| Alliance of Phila. 10! 1h = Pood Creek— se \Am Agri Chem. _100 rt s 7848 
Hartsville Cot Mills 149°” rt \|\Fire Association. ._10 55 ie | Pocahontas... -. 10 11 | Preferred _..100| 5S FQis 
inane biGis......-| tan 60 Ins Co of NA 10 as 57 Quincy 85, 16 ‘ 7 ‘Am Bank Note_..10d 41 ; 2 
Preferred ____----| 102 155 Ins Co State of Pa ino + Nie 52'.||Rand Mines, Ltd- 33 ai, Preferred._....50d 56! 41% 
Jackson Mills...---| Onn ~---|}/Lumbermen's ... 25) 100 : j|Ray Cons Cop yer _10 19 1D 4) Am Beet Sugar..100d 21 ry 
Judson Mills.---100) 165 15; |People’s Nat F ire i lie St Joseph Le na 10 39 - 1) : Preferred .-100 65 73 
_ Preferred ___~_100 by 171 "|| Phila of * eae a 10 127° oe St Mary's Mineral- ) American Book__100° 135 14 
King(J P) Mfg (Ga) /| 103 | 104 || Reliance. --~----.50) ri) S fl an6...cccces 25} 26! oe ,| #m Bosch Magn'o.+ d 21) a 
Laurens CM (SC)_I| 150 ied United Firemen's_10) _ 3 San Toy..-.- 1 s | “3 Am Brake Sh & F__td 117 118 
LimestoneC & M.__ ; yh ; voll VIG cccccan 5) a 15 |\Seneca Cop Min__-t oon & 3c Preferred._..__100 | 15 i by 
Marion Mills , 10 oo 130 itis <U “0 Shannon “10 an ne Am Can new ___.25d 40! 12 ) : 
Marlbero C M (8C).! 14 af” Providence. | Shattuck ae Canlo “ a Preferred in 125 i eRe 
Mass Mills (Ga ‘| oo 3h Prov Wasb'ton...50 e aa So Am Cold & Plat af 4) + | Arm Car & Fdy_. (}) d 0% 14 r+ te: 
Mills Mfe Co (S01 oh= _, 80 -- OW 200 310) |jSouth Lake - | 1'3|| Preferred_....100} 12 qt: Rte 
Mollohon Mfe om 104 300 | Richmond. |Superior & Reston i0 62e 65e Am Caramel... .190 ye "6 
MonarchC M (SC)/i J 0 ss iVirginia F & M_.25 “xg a2 Tennessee Copper ans 7 Preferred _ _-..100 5S : 
Preferred it 133 | Seondie’ stock x9 4 & Chemical...._t}z 11! 11 Am Chain Class A 25d oily 544 
Musgrove Mills ---| 70 7 93 ||Tonopah-Belmont .] 3% 21. Am Chicle.....-~. 30% 40° 
Newberry C M SC It . 7S || St. Louis \Tonopah (Nev)._.1 Biz | can Temp vtec... .- ' 4d 37% 39 1 , 
Ninety Six Mills , - ¥, lly Cent States Life___5 rT Tonopah Ext Min_1 o'4 nine: | Prior preferred +d &5 On 2 
Norris Cot Mills. -- ov .||Continental Life_ 10) ) IS ||Trinity Copper 5 mite liens Temp vtec... -tid 85 95 
Orr Cot M (SC) i100! Pate RO) || Missouri State L_10 =4 Ht) lUnited Verde Ext50ec 571 | 5°” Am Cigar. ......100 114 iy 
Preferred _ .. or 100 || Internat os ie 50] é b “6 jUte ih-Apex 5 “2 ,4 oo il Preferred _ . 100) 97 1 ‘ 
Pacolet Mfg (8 C “a 910 oi? ||Standard Life.....5 2 ‘o Utah Copper Co--10) 90) ‘ 102 »|/Am Credit Indem_ 25 d +4 
Preferred _ _._- 00) 102 2'2 - { |/Utah Metal & Tun_1| 1! 7 Amer Cyanamnid A_-|d 36 rr My 
Panola C M A pf_55| - 105 || St. Paul, Minn. \Victoria___..---- | y 1'y]) Common B ld 36 a8 
Pelham Mills iF 4 St. Paul F& M_..25|) 100 : Winona.___. ae ne | (Ce Preferred _.100 xO O2 
Phillips Buttorff ™M ij 1( 2 18 | 105 iw yandot........25 —3- om + ly Am Dru Synd_.. 10d 5% ve 
Pickens Cot Mills. __| 120 115 |) San Francisco. Yukon Alaska | 20% 4" |Am Express 100) 116 1 19 
Piedmont Mfz (S ralY | 13 J 126 |Firemen's Fund_ 100 99 Yukon Gold. ...-- 5 30): 7 3 i\Am Fork & Hoe_ 1 97 4 ‘ 
Poe. FW. Mfg (SC)li j ti. ] oi |Home Fire & Marine Bm I i 35c.||_ Ist preferred. .100) 105 
Poinsett Mills... 100! 114) 115 00 “2 ‘ REAL ESTATE TR [American Glue__100 10 12 
Riverside & Dan Riv 17 > +4 Springfield, Mass. & LAND STOCKS Per |shar Preferred ____- 100] 112 - 
Riverside M_._12 A 10 185 ‘Springfield Fire & M| 450 12 ‘ e. Am Hardware___100 xO) R92 - 
Saxon Milis. _..100 an 10 4 J Albany Tr (Bost)100.a 58 jAm Hawaiian SS_10\d 9 QI 
Sibley Mfg (Ga)_.100| 45 0.) Washington. Alliance Realty ~~ 100 inl4 ni” | Am Hide & Leath100 94 10 
Spartan Mills (SC) 1] 15 ; 60 ||American.--.--.100) 200 Bedford Tr (Kos) Luvja 5S . | Preferred 10 12 431 
oxoway 25) at 160 Corcoran ....... 50] 130 ----||Berkeley HotelTr(B)iia Ss ----||/\mer Home Prod. -4d 25 oF Le 
Union-Buffalo Mills oo 343% Fireman's 20) “Dy _— Bd of Tr Bld Tr (C).lia 60 __~-|}; Amer Hosiery....2ijd 42 an , 
Ist pref ahi 190 on 09 |National Union F 31 Bos Gr'd R'T Tr (Cjlia 111 A Amer Ice Oo... 106 131% 13334 
2d pref___- "100 + 9. Wheeling, W Va | oaesfteoe R ET (Bos) 1000\a 950 970 Preferred _ ___ . 100 RS R7 
Vietor-Monag Co__i} Gs 50 ||Wheeling Fire 1.100 kin os Stor W'h'se (B).l)a 127 : Am Intern Corp.100) 36 363 
Preferred 100! 119 in | =e 1) Boston Wharf Co_ lia 114 Pa Amer-La France me 
Ware Shoals Mfz.100 145 - MARINE INSUR Bromf Bldg Tr (B)_lja 85 eons! Fire Eng Inc___10]d 12% 123 
Watt Millis... | ~ 150 | ANCE SCRIP. || Business RE Tr(B) lia 30 Preferred... ._10 QS 103 . 
Ist preferred___-_- a oO) Aaa Mutual— Per t Cent Bldg Tr (B)__lla Amer Laundry . 
2d preferred... _.| 100 oe Miosasaen _.--If 101 ee ID ‘hic RE Zrus's 1000 21060 _ eens Machinery..--.-1)d |12/s8) 1133 
Webb Mfg (Nash) -_/ +4 105 O94 BT rim tot 103 ||City R EG (©). 1000/4 500 ----||, Preferred .-..-10(] 124 126 
West Point Mfz_100 rt4 40 |) 1926 ly 192 7] 103 '|Congress st Associ- ----|}Amer Linseed - . . 10 31 311 
Whitney Mf¢ (SC l 135 149 ' go ae | 103 ate s (Boston) - - lia 50 ! Preferred 100 77 WA 44 4 
Williamston Mills | RA Sv MINING STOCKS. Per sh C'gress St Ble Tr(B)l'a Rs Amer Locomotive i]d 99% 9g 1 
Woodruff Mills__100 r Ww) _..-.|/Adventure Cons..25 snare. \\¢ ‘opley Sq Th (Bos) .la Ye “cco Preferred 10¢ 118 1184, 
Woodside Cot M. 100 $7 142 Ahumada Lead Co. 1 “3 Ae Devonish Blg Tr(B)/la a \mer Mach & Fdy_tl td 64 6 4 
Preferred 100 i. i} ‘ Alaska Juneau Gold | 7s \- Preferred aaa ay Preferred new-100}t 105 | 109 
Canadian Mills. ; ‘1 |) Mining.------ 10 135! || East Bos Land (B) - sco] | 62, ner Metal Co.... 11d B | 50% 
Can'pn Connecticut | Algomah .....-..-26 Be | . |/Ensley Land Co--..i 115 125 . Preferred _ -_ . . 106 114. 115 . 
Cum pref_....100| 40 \Amer Zinc Lead & oc. 20 Essex St Tr (Bost) ija 62 “7 Amer Multigraph_ ‘|d 19 7 
Gan Gareet tad te & 14 Smelting ...--- 25) wisi eee BF; sctory Blg Tr (B)_ila 80 \mer a 10¢ 2 
Can Cottons, Ltd.100\r _- --|| , Preferred - Sel g0kc] 3h ilteeeet Te vine) 13700 — Preferred.. -.10(] = 93 05 
Preferred _. i0nlp ~~" 114 Anaconda Corp. 50) ah 1 31° || Hotel Tr (Boston) 1 140 ace amer Poeu Serv..2/ ld 4ic 95 
Domin Text. Ltd_(t)'r __ to |Arizona Com cial. Ff "Qact 4 ‘| Kimball Bidg Tr(B RD ets Ist referred. _5( jd 1% 1, | m . 
Preferred _ — 1W0r 115 ve Arcadian Cons -2hlb 70 | Aa, . | aanty Associates of 2 cia Preferred._....h(]d 24 t: 4 
Montreal Cottons. lr ¢ ° 2 Bingham Mines 10 a0) oS ke .| Brooklyn com ‘| 240 945 \mer Radiator... 2/ jd 107! 10 
Preferred __...100)r 1 + ity Mien Bonanza Dev Co.10 l | a Ast preferred - . 10 Rs “g2 ereserres --10} 127%] A 
Penmans, Ltd _-100'r | “33 _-.--||Butte Cop & ZCo_5 ra _--||_ 2d preferred _ - 106 RE; 90 Am Ry Express _10( a7 1.I =e 
Preferred _ . . 10011 + , Is || Butte & Su ee, G A 2 H | Texas Pacific Land ‘ Amer Kayon Prod (t) ld 1) s 4 
eo Oe | __.-||Callahan Diaz Lead "4 i} Trust ctfs____106 950 ovr \mer Repub Corp. ‘]d Al 20% 
INSURANCE | Co- --- 10 rec} 1 xi | 975 |) \m Rolling Mill 2! }d 49 yo 
STOCKS. Cal lumet & Ariz..10| 59 60 ©. | TITLE GUARANT|Z£E & 7% pref (new) 1M] 100%, 110! 
Baltimore Calumet & Hecla.25 14 v 4 .| SAPE DEPOSIT ST|OCK im Safety Razorl0(|d 46 — 161 
Central Fire pew.10| 26 | 2 ee lec | (iasel | 4 tee ee hee tae aoe zn Seeeeican Berow. 1)  (s oF} 
Boston— ‘ . hed Carson Hill G M-_-.1 he | 1s '4||Bond & M Guar_100) 305 315 \m Seed Mach. Sf |d 2s +4 
Boston ~ 100 | \iCerro de Pasco..._1 62 | ny Chicago T & Tr.100 550 = Preferred SS | 67 oor 
Colum Nat Life_100} 175 — -|jChili C opper..... 25} 2. os |CitySD(Alb.N Y) 100 120 130 \mer Shipbidg - - 10 oh 
Conveyancers ‘ " jC hino C opper...- 5| 19 12 I 33 | ( olumt la Title | 3 Preferred _ __ 1 100 r 
Title one j | Consol Copper_---1 } 20'5)| (Washington) tld 9 o \mer Ship & Com 110 
Mass Bonding... . Con Lead ¢ Zine_20\d 23 ) ||Fidelity & Lb (Md) 50\d 118 } imSmelt & Refg.10¢ 11s 
Brooklyn—See N ¥ ~~ >7]'Con Min & Smelt -25)r211!2| 212 *| Kentucky Title Co Preferred ....-10) 117 | i; 
Dayton— \|\Cop Range Con.i00} 14 | ~ 12 ||| Preferred. ...-100) 90 \m Snuff com ~~100} 125! as 
Liberty ___- - on | \i\Crown Reserve. ___] Oc | 14 \Lawyers’ Title & Preferred .___ _ 10 i 129 
Reliable dpi 64 | 100 || Davis Daly Copper 1 : us Guar. - ‘ 280 ro) ‘= Steel F’dries_(t jd 40) 1 
Detroit. 67 || _ Stampec ----| ~~ _-||Lawyers’ M Co.-100} 272 290 || Preferred--..-10] 113 114 
Detroit F & M__.50 De Beers Cons M- saz] ot | Louisville Title. -100 530 | 245 || \mbuen Stores___-|d 6s as 
Michigan F & M 50 oe — | Dome Mines. ._... re i | <4 || Maryland Cas Co Qh ld o4 240 | \m Sugar Refg__10# &O a 
Hartford. oe | Seer ---- i: ast Butte 19 > | ‘2 Mortgane Bond. 100 135 147 Preferred _ - - 10! 102 103 
Aetna (Fire) ....100 n ' } a | wineer Gold M 5 12 : : | Nat Surety ©o..100 20)8 ¥ 6 sm Sumat Tob tig in 4 
Automobile Ins i 2 60 |Feaeral M & Sm_ 100} 35) | Le 2||New Amsterdam «il Cif dep opt A_100ld 19 ant: 
Hartford Fire... 100 - ei) ||__ Preferred - _ 100) 0 os | Casualty (Balt) 10l\¢ 50 Preferred _____ 10¢ a7, 13% 
Hartf Steam Boil | 480 ||First National ‘ “e | RE itle & Pats 100] 0445 15) | Newcompanyvtcid 12 iT 
Insp & Ins- 100| 65 l gos | Cop ($3.75 pd) - Ife RE T Ins(Wash) 100) 175 Lo iam Thread pref { 31 { 
National Fire_..100| + 640 || Franklin 35 b Be | ise eee & ou SanFr 4h) | \@ Toho CO “Bld 115 11e 
Phoenix (Fire) _.100 —- | eo. 2 Goldfield Consol ‘| on Title & Im Md 50d— "53 ; r ommon B Hi id 114 ’ ip 4 
Life Insurar ce. a =e “ll Mines - - - - ! tne Pitle Gu Tr(StL) 100 10) ») Preferred - oe aa Nene 1} ; 3 4 
Aetna Cas'ty & ‘Sur Granby Cons M8 & tint AX U s¢ asualty_....100) 310 24) im T ype Found. 10 115 12) 
Aatne Lie. _... 100! 650 ob | Power. 100 18161 19 |, USFidel&Gu(Md) 50d 196 Tey | Preferred - --__ 10 104 110 
Conn Gen...-- 100 1500 ol || Granite BI- -Metallic | i a a | gy hi ny waar = +4 
Travelers’ 1188 Pr.) ue ‘ ( F sterred ... ( ne 
1 1155 1175 Greene-Cananea To 25e.| 30¢. | “s 90 
‘ 














a ircnase Ais Days at ued ivider i. 4 ri ‘ ° » va € ( k Last sale ar value 3106 
pP } r ) crue vit ic b Assessipent paid d I ice per share not por nt h Par ] b 
. . Pa 4 100 


n Nomin il r ina‘ 30 Ex-~div e d rig S 
wr “ : ; lian price. 3 Sale dD . . ack. u Ex-cash 
( r ce rice tNew stoc a vi t o vi e . nda. v Ex ight . 
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| | i} | | | 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. || Stocks. Par.) Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Per share Per hare. Pe sha ¢ Per share. 
American Wholesale Byers (A M)com_.td 4% 2 Corn Prod Refg__25 42 $2',\ Franklin (H H) Mfg 20 21 
Corp pref___-.100 a9 106 Preferred 100 994 Preferred _ _.__ 100 127 129 b~ Preferred - - - - - 100 75) 5] 
Amer XK ind Glass Colerain Cc easel Cosg-Meeb Coal_..td 13 15 Freeport Tex Co +d 33% 33% 
Preferred . _._- 100 109 LO. 50 60 |CotyInctempetf..td 47 14 Gabrie) Snubber A_td 34 34)! 
Amer Wind Glass Calif Pack C orp - -t d 132% 134 Cramp (Wm) & Sons Galena-Sig Oi- 100 20 2034 
Machine-- - 100 ts New w i t)d 67 69 Sh E Bldg. .100 30 | 35 Pref (old) - ---- 100 73% 75 
Preferred __.__ 100) s7 Calif Petrol. --20a 33 33% Crescent Pipe L..25d 14 | 15 Pref (new) - 100 73 75 
Am Wool (Mass) .100 24 24 Cambria Iron- 50d 39 10) Crex Carpet... .100 +, a 35 Gardner Motors...td 6% 7 
Preferred_.__. 100 72 74 Canada Cement_100r 102 103% Crock-W heeler— _100 17 23 Gen Am Tank Car.+d 45% 46 
Am Writ'g Paper.100 Preferred.... 100 7r 114354 Preferred... 100 53 60 Ist preferred..100, 102_ 103 
Preferred _ 100 2 } Can Fdys & Forg.100 , Crucible Steel__.100 69 70 Gen Asph com_-_100 6% 67 
Certifs of depos ] ; Preferred ~ -- 100 r 1s Preferred _ _. 100 a7 100 Prefe ares . 100 105 107 
Ang-Am Oil vtstk £1 d 17 ~!'< Can S88 Linesv t 100 r 915 is'¢ Cuba Cane Sugar. ¢ d R74, q Ge $ g. cl A_.¢tds 50% s 5) 
Non voting stk_£1.d 17 7 Preferred.....100r 70 71 Preferred __.__100 - 39 ( lees B tds 5%s h 
Archer- Daniels CanadianCar&F 100 r 7 Cuba Co t dz 50% SO% Preferred (t) d 10) ; 125 
Mid com_....--td 3 7 Preferred .....190 r §79) x0) Cuban-Am Sug...10d 25 2514\\Gen Cigar common 7d 52 523% 
Preferred....._100; 1J00'% 10] Canad'n Canners )O00r 12 Preferred.....100, 100 | 104 | Preferred_.._.100) 107% 115 
Armour & Co of Del Preferred.... 100 r 62% 4 Cuban Dominican Deb pref 100; 113%) 117 
Preferred_... 100 a3 6 Cap Con Rubb__ 1007 Sugar cor -. td 1 %4 1*. |General Electric_)00) 320%.) 321 
rmour & Co (Ill)— Preferred__...100r 7 Preferred __._. 100 IS %} 19 New stock (t)d 80 SO) Mg 
Com Class A...25d 13%, 13 Canadian Explos. 100 Oudahy Pack _. .100 4 4 1g Special 6% stk.i0d 11% li 
Com Class B_..25d 6 7 Preferred - 100) Cumber! Pi L.100' 107%} 110 Gen Fireproofing..tid 42% +4 
Preferred -. 100) s2 4 Can Indus Alch__- (yr 19'4 19% Cushman's Sons...td 93 | a7 Preferred._...100) 105 
armour Leath com15 2 t!', Can Locosmotive.100 7 7% pref___.-.- 100, 103 | 106 General Motors.._.td 125% 12: 
Preferred - ] 00, ate) Preferred... .100 r s 83 8% pref --.t'd102 | 106 || Preferred._...100) 103'4 
arnold, Constable | Can Woollens__.100 7 iC uyamel Frult. *d 4614) 17 || Deb6% stock_100) 103% 
&Covtc_-. ’ d 18'% 19% Preferred - - - . 100 r 45 50 D H Holmes Ltd_100; 252% || | Deb7% stock.100;) 1158 12! 
Artioom Corp td 49 50 Canton Co. 220 230 |\Dan Boong Woole D | Genera) Outdoor— | 
7% pref. temp 100) 109 110 Trustees certif. 100) 220 230 ne d ; ] Advertising A__.t'd 53 53 
Art Metal Cov_..10d 19% 21 Caracas Sugar... 50'd ] Si, Davis C &C 100 69 73 Comvte tid 28% 29 
Arundel] Corp... (*' d 3:4 : ‘arib Syndicate. 2F d 13%, 14 Davison Chem Vid 374 7°. |Gen Petrol .25d 65 65 
Asbestos Corp 100 r 106 ase Plow Works d Devoe & Kaynolds | Preferred _ 25h\id 25% 25 
Preferred LOO r 124 ist pref__- 10! | Ine lst pref__.100 99 | 103 iGen Ry Signalcom td 74% 75 
Asbestos Corp new) dr 2% 24% 2d pref 100) | Class A nen-votitd 35 te! | Preferred.....100; 103 103 
Preferred 1OOr 76 76). Case (J 1) Threshing) Deere & Co pref.100 106!) 108 General Refrac - - 1d 42% 14 
Assoc Dry G'ds | | Mach com... 100) B74 mS DL& W Coal_..50d130 | 135 Gen Tire & Tub. 25d 155 
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a Purchaser also pays accrued dividend. d Price per share, not per cent. k Last sale. (Par vaiue $100. mn Nominal. o Price per cenio va 
r ©Owadian price. 3s Sale price. ¢ New stock. u Ex-stock div. z Assessment paid z Ex-dividend y Ex-rights. t Without par value. 
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pe ae (B)-. Bla 30 | ig &Suitl00. 22:7] 3 5 ee PI Glass._100. 275 i!, Spicer Mfg Co io, 74 
2 ed . 100 tt | % *referred ea => iPittsb Stee ° ; =! Psi) - d 2 1 
preg Steel 100} 150 Nat Dairy Prod “ 1 ¢ | io ‘ittsbur b — Sd 44 Os | aateen O ~~ f 100) 12 107 
azo Oil & Trans.‘ id = Nat Dept Stores ; ‘ 4 ho com 5a ; er S © pref _100 T es 
y ores d Tara . + |] ’ + . tandard \ . (w) 
rate ee 100 ep ie __ Ist preferred. 100) 9 ‘(| 26 |] Preferred nol 29 ate of Ming 100) 70%) 71 
ge es Woods} | - ve Dist Prod...(t) d e | "> Pittsb Term Coall100 = Stand OW (C oy ] ) | 86 a 
100) r 14 Ss *referred (+ , i , ~ Preferred | rs +1 Stand Oil ( a5) (ti\d aS 44 SS 
' a er 100\, 115 14'o||/NatEnamaé&é Stpg 100 a | 1s Plimpton Mfg ¢ hs Lan x7 Stand a fae) .--$8 d 4 4 64 
i ie Tid 43 { P referred - 100 Tied | «'s Pe rto Ric A Tob_100 on | = Stand Oil (Ky) +4 d a + 27 %4 
wanders, Frary & j i Nat F ire- Proofing EO) | s2 Postum Cereal a. f ) 7 ty Stand Oil (Neb)~ -24ld 121 1233 
; (Clark . Qld . = Pre ferred 50 d - Prairie Oil & Gas _25 . a) y)'¢ |Stand Oil« ' 6D). 20 d 4934 iP 
eee ee he vpe 100 = ' Nat Fuel Gas ; »4 Prairie Pipe I 100 d 5. > Sentearet " 50 d 44% 1h 
2 owe Milling “ty atl . ) 7 ~—_ . é , »* “i. } . . 
ed ‘id 24 6; py na 100, 14s +A Maeno Whit pf_100) 90 > |!Stand OilofN Y_.25\d 3: iS! 
taurentide Co_.10 Ot Masten’ 3 : 100 ‘ 2% eaned Stoel ¢ ar 100 , 4 yew ed 30 $5 
Lee Rub & Tire ir 76%) 87 Nat op Pompe id 2 Pene b Cambie.” amd ha BS °4 || Stand ON (Unto) 100 x 299 ‘Ot 
Leb Cual & Nav wal] “ ) : ut tik 25d 37 all marie vod q , a P Preferred — ( pd 0) 
Lebi ~_ py of X I ref rred }in 27 +1 Pref rred 5 Ow ‘ 4 , Stand eentees see - i 
en a) val at ugar Refe.100 a4 , 6% preferred Tit ’ i” Prefer t) ¢ 
! "7 50'd & Nat Supply Co A +. M Prod & Ref | ry 50 : > Pri sone ite ”~ 
wen & ne F . Prefe - t)') 6) — : ‘ oI a ‘ \ . ri re l () - 
Lehn & Fink l’rod.t<¢ Nat Tea aan ot } ution tie =~) d ‘> x“ Mfg 25d 100 4 
Libbey-Owens Nat'l Transit. _12.50 te Punta Alegre - oo te ~ St a 100 ( 
Bheet Clase 25 , Natomas Co of ‘Cal Pure Oil Co pect 1 owe abe a WOO; LO" ) 
{ Jf reterred 100 *S || preferred 100 6% preferred. 100 = 2 Stand Tan é AOg) , 105 : 
Abby. McNeil & New Bedford Cor x”, preferred 100 = 36 Draterred ~c ne bi i 
' _ae - 10d 7 re \ re CoM - oe 14 Quaker Oats. © (+) hy it) Stan Text Pr ad ‘on a mf 
Life Savers + o A ‘referred ant ‘ Preferr ~~ gent, 12 Kd D "| 11) 
ag 5 Myers Tob_25 ¢ ~ i’ New Departure 10 ) bs Radio yond - ae ra 07 ae win A ’ 100 
ommon B 95d oo 5 _Mfg pref 100 " Preferre -td 45 5 $i: * a! 100 ) ° 
, J Ag te - 100 ~ £-. Ne Evy ptian Port ” Reece etal ng d 4 7 aay Spas. 33 d 74 Q 
Jima Lacon ks_t > on 4 Cement com (t) d Machine a cnk tin attic sien L 27 
Lindsay Light i0 d 7% 79, pre 130 Is | way Reece Fold Mach 19d 15 15 wy fCan..100r 101 11 iz 
Preferred ~<-<-<-=- Od t 2 = New Er giar id ‘Spun ~ WW) heval Shoe | nef ‘A 10 . i ’ ster! +" 1 -100 ii4 114 , 
Lit Brothers. 10d 25 - Sills pref 100 Reid Ice Oesan res! 2 tet ~ és hi ucts (f)d 79 80) 
Loew's Inc i! Ay «) 2h N J Zine Mi “ a 3 . "Ath. td 1"; son Be oe yt) ; 
Loft Ine sags igs 7% NJ Worsted ” ;,100 S5 0) aoe erred ca 100 97 1 Pls. ferred : 95d 337 aS i 
7 ng Bell Lu A (tid 17 WIL, me t., pref : a ar ist preferred 550 qi pelt hel ge ed_.td 72% 72% 
_ ie Bis. 100) 1h aR il ,* Mexico & - |Remington Noiseles i Se jtromberg ook x 30) ’ aM 
yreferrec 100 11¢ 4 rizona Land 1 ; . Typewrit : ener 3tude!l o i 60 ‘ 
2d preferred ( 5 nas l6*, New Niquer esesi@ 10 Pre er A td 2 } eet te ker Corp..td 45!) = 
-.100, 126 ONY Air Brake tld 39 75 referred - .-- 100 0 Preferred.-...100 118 || 121 
Class A stock_.-t . < 40 21 
---11d 60 
1 Purchaser also | 
adian price. s 3 pays accrued div DA . . 
pe 4 ale rice. r : ssesement pa | 
D t New stock i Ex cash and oo é Price per share, not per cent } 
v. eo Ex-stock div. z Ex-div it. ». Last sale. j Par value $100. nN —_ 
. y Ex-rights. t Without par value. » Nominal. 7 Can 
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Stocks Par Bit 4 Stocks Par B Ask. Stocks Par Bid iss Stocks. Par Bid. Ask 
P P Per | st 
Stutz Motor Coer__t . / United Drug 100 5 Utah-Idaho Sugar _f 2 Weston El Instru..t d > ; 
Submarine Boat t First preferred _50 a 7 as Vacu' Oi 2 104 Class A - aq <2 
Sugar Fistat United Dyewood .100 4 Vanadium Corp t 9 Westmor'd Coal_.50d 5 a1 
Orient ret LOO Preferred 1 } a! Van Camp Pkg com 2 W Va Pulp & Pap yw) 
Superior © { Un Ene & Fd 100 _ Preferred 29 _Preferred 
Sulliv nb Mach'y.(7 Preferred 100 Van ¢ p Prod pf5 vy Wheeling Mold & ; 
i a tr I + 1 - 2nd pref ) Fdy common_- - r . ~ 
- et tl St 10 Unit Paper Board100 Van Raalte Co qf Preferred __. 106 ; 
Swan & Fi 25 Preferred yf) f Ist prefe rred 10 “4 W heel Stee Corp 1¢¥ ) 
Swedish A Unt » Mach CozF }* Viek Cher : 5 1% Preferred A 10 k 100 
Part r Preferred 2/5 Ds Vietor Talk M 100 Preferred B 1 n | 
Sweets Co of Am 10 T Bobb & Shut.1 ) Vietory Park Land White Facile Oi) - 
Swift & ¢ | Preferred 1 i) & Impt 6 r & Refining t d <i 
Swift Inter t U S Can com + ) Va-Caro Chem ts White Motor A a ~) ” 
Swinehart T & KR. ’ Preferred 10 Crf f deposit t See nf 
Syminget cr ' . US Cast (P&Fadyl tis ' Non-vot class B_? White Rk Min Spes?t } oo 
“¢ . 4 Preferred bor v 7 Ctfs of deposit Whitn n Wm pf 10 2% | 4 
Te eph Cory , I 1) | } Preferred 100 7 Wick wire-Spencer } 
Texas ( mnt 9 ('¢ \ cr if dey 7 4 Stee] Trust ctfs .tic 
Tex Pac ¢ | ( | a ( ' " Ist preferred WO 
Texas Cinlf s hy f U S Distril, ‘ 4 ommon + f t Wil fiverland a i 2 3% es 
Textile B LO i Preferred at) y 7% J r pref_1f 1 ‘ Preterre 104 94 4 : 
Thomps« Starret ft U 8S Envelope 0 6% part pref _ 106 5 ) || Wilson & Co new j :: 
Preferre 100 Preferred 1a + Va Iron C & O__101 ‘7 a Class A tid 16%, ‘ 
Thome 1} , {'S Express 1 ; } Preferred 106 , » Pref ‘i , tA 
Tide W Asan © . y. US Finishing 1On f ‘ V Vivadou Ine t Wil & Co _—, 
Prefer Preferred 100) 1) Preferred , 100 14 Co f< dep d ) ; 
Tide Water © ' { 8 Glass - { ' . Vulcan Detinning ine ~ ) Preferred 1 . 
Pref (nom vot) 100 ' ’ U 8 (iypsum 20d V2 4 Com class A an ) Pref ctfs dep_.100 4 | 1s 
Timken Het Axle_ 10 ) ’ Preferred 100 id Preferred 1 s ay Winchester ¢ 100 20) 
Preferred Lou NS %4 )- U S Hoffman Ma 7 pref cl A- 100 5 lst preferred _100 5 | ) 
Timken Roll Bear. t « ) ehinery + 9 > i tid 20 20 2d _ preferred __ 10 o | “~ 
Tobacco Prod 1On Oe) } U S Ind Aleohol Vf ) altham W itch & Woods Mfg_..--1N0\F 44° | 
Clas 4 oo t) { Preferred 1OO Hy i "a lock ec] B__. tid 34 } 45 } Preferred NOT SH 
Torrington Co 25d 6 64 U S Playing Card 20d 134 137 || Prior pref.....100) 104 | 106 Woodward Tron_100} 78 al 
Transeout') OU t¢ 4g | ; US Print & Litho i). Preferred.....100d 53 | 55 || Preferred___..100} 2 me 
Transue & Williams | | Common _....100 S7 s4 ||\Walworth Co 20d 15 1314!|Woolw'tbh (F W 25d 147% 140% 
Stee] Forging td i 22% Preferred 100 996 |Ward Baking Corp | || Worthington Pump | | 
Troy Fdy & Mach.25d U 8 Radiator i 4) Com Class A_....td 100 | 105 || & Mach.....-100| 25%) £5 
Preferred 100 d Preferred 109 ") 102 Com Class B_...t\d 25% 29 Preferred A___100 a. 1 ff 
Trumbull! Steel rd 9g in US Realty&Imp_ 100 yt) a ee Preferred _.100 921, 94 | Preferred B__.10 554 | 57} 
Preferred 1( 7) 60 64 U 8S Rubber 100 14 54 WarnerBrosPicclA 1" d ek 14 Wriz ht Aeron td 30% 50% 
Truscon Steel_.__ 10 « | yy 4 }st preferred 100 104 105'¢ |Warren Hros :: +d 44 | 16',|\Wrigley (Wm) Jr_.t\d 50'4| HO" 
Preferred 106d | USSm Ref & Min. 50d 37 te | Ist preferred “fod Wurlitzer (Rudolph 
OUnderw'd Typew_25d 52'.| 9) Preferred ; 5d 4s 14 Warwick I & St lod 1 | 2 7% preferred _10¢ 109 | 
Preferred 100 119 U S Stamping 100 k 110 Wash Crosby pf_100 119 | #316 8% preferred_100 LO4 
Un B & P Corp. .100 vere $7 U § Steel Corp. _100 1124 125 Washburn Wire_100 150 | Yale & Towne _2hd 66 67 
Un Oarb & Carbon_td &4'4) s4 | Preferred _._._100 27 127 Washington Oj)..10d Yellow Truck & | 
Union Oil of Calif_25 d 44'4} 11 U 8 Tobacco_.-. td 6) 6§2'.|Wash Market 50d 52 5D Coach Mfge)}B.10.d 22%) 22 
Un Oj!) Associates 25 d Wy Preferred 1 ] Weher ol Hel lpr. ta J 54 34 Preferred 10 G7 OS 
Un St Yds So Omiloo, 119 122 Univ Leaf Tob__1™ rt. §2 Well .F »& Co__ld 2'4 2%) Young (J S) Co__10¢ 125 | 24 
Union Tank Car_ 100 4 4" Preferred 100 G7 Loo Welst ch Cc 0 corm 100 a) | 35 Preferred 100 104 | LOS 
Preferred mo 1 j 14 Universal Vict pref , ‘ we tern Dairies A i | 17 Youngstown Sheet = 
United Alloy Steel_td 2s 2s Univ Pipe & Rad__t- ’ Westing Air Br'ke 50d 116 117 & Tule..ncosssti® 14% 4 
United Cigar Stores Preferred 100 60 H2 West'hse El& Mf_f0d 67',4 67 Preferred --100) 109% 110 
of America.....25d 00%! 4) lst preferred 50° si) 4 | 
Preferred 1002 114% ' ‘ 
PH Purchaser also paves accrued dividend 4 Assesstuent paid d Proce ver share, not percent. e With coramon stock boous. k Last -ale. 2 Nozsoinal 


r Canadian price. s Saleprice. t Newstock wu Ex-cashanod stock dividend. eo Ex-stock dividend. ¢zEx-dividend. y Ex-rights. Without par value 


UNITED STATES AND MUNI AL BONDS 


In reporting below pric or State and iunicipal se i Cn wv obtains Isto! 
however. is to quote municipal se Saito aaa ite basis of the ret the old per at ul anew int nost ill &, found tha ™*. oP ow tal 
price we have inserted in the colurmn headed To Net certain ficures to tndicate th int t ite at which busi sin the bonds is being don 
Thus 4.95 ! that the particular securi can be bouvht or se t price that will vield the purchaser or seller 4.95 per annum to the maturit 
of the i | Where two ficures appear is for Instance $495 to 4.0 the rate of return vari wcecorau to the maturity th horter iturities yield 
ing the lowest rat d the longer rmaturiti vielding the h 


rh et SEN 
In State and municipal bonds the custom has always been to quote them “and interest."" That is, the accrued interest must In al! cases be added 
on There are a very few which form exceptions to the rule—that is. where the prices given are flat prices, the accrued interest having been taken into 

















account in m kine them The ‘se are indic ated by a spectal mark thus ‘f), : 
| “To | j du i j To 
Bonds. Bid. Ask. Net. _ Bonds. | Bid. | Ask. | Net Bonds. | Bid. | Ask. | Ve 
UNITED STATES—See also pa | ge 13 | Mont gomery 6s 19 | aS Ue = 4 75| Sacramento 4s Jan ‘27- 45 ) OO escess anne Tae 
28 Pan Can Nov 1938_...Q-F| 100 101 aah 5s Fundi: 1g 1940........s&é). " ee 1\¢s Sew & Dr 1927 = Sea \4 th 
38 Panama Canal 1961 Q-M 94 | w% 5s Nov 1 1950 ..--M&N}- ../4.5 | Sacram'to Co 4\%s '26-'46 J&D \4 30 
3s Conversions 1946-47 Q-J nl as a cts 4\%s Water 1928 A&O oa F 1.40) San Diego 5s WW '27-'54 A&O}...-.-}.--- [4.36 
U S Certifs of indebtedness._.'b 3.30 2.75! $s Sch WW & Sew'44 J&J!___- aad 1.50 5s Water 1934-53_____F&A! | 4.55 
U 8 Treasury notes b 43.50 3% --| Montgomery Co 58 1935_A&0 - -~- 14.60 hs Water 1926-63._. J&I\b 4 40 |to 4.50\% 
[nstrumentalities of U S Govt — | Selma 5s 1927 opt 1910_._M&N oe ee 44¢s Wh & Har ‘27-52 _J&J)-_---- i 14.40 
Fed: = Land Bank—Farm Sumter Co 58 1950_....._P&Al__--- saeek 14.75 is Muni ‘ipal 1926-1960 J&J|_-----|----- 4.45 
Loa sjonds— | Troy 68s Impt 1935 J&I } 5s School 1931 1966. _- SPS, heme 14.45 
48 1937 opt 1922 M&N| LOO 100 *4| -- Opt any Int date at 101 by 98 | 101 | -. 4\%s Water 1926-1929 Bx seaclewenastie 
4468 1938 opt 1923-M&N] 100 1003441 o«<« ARIZONA | 4448 Water 1930-1964_ |--- 1 eee 
58 1941 opt 193] M&N| [0 103 ..-||44s ref Apr ‘38 opt '28_J&J15|------|------ 1.40; 3%se July 1 1926-44__J&J!____- a thse 14.45 
4%s 1942 opt 1932_M&N)/ 10 102 ..-| Maricopa County 8S D No 1 San Francisco (City & County)! | 
dics I 443 opt 1933.._F&J) 101%!) 10 is 5s March 1933 I a vie meen 14.65 Se Water 1930-1969... _J&J|_.---_-!---- 4 
4448 1955 0pt 1935.___J&J| ide 102 Pay: 6s Hig hw ty, 1947-51 .J4J15)...... = 14.75 4\%s Water '57, 58, '59_J&JI/b 4 25 |to 4 3 1% 
4s 1956 opt 1936... J&J| 102 i02°, Phoenix 44% 50 opt °30..J&d|.....-|------| 1.50 San Joaquin Co 58 '26-"49 J&J\> 4 to 4.25|% 
444s 1939 opt 1924__M&N} 100's| 100%) ---|| 6s Jan 1 1046 wat ae eS ‘agents 14.60) San Mateo Co 58 1926-42_J&J\b 4 to 4.251% 
4%s 1953 opt 1933___J&J) 103 103%] <--] hs School March 1933 * Seat <naen 4.50; Santa Barbara 5s '27-4]1_Jan10/0 4.45 |to 4.60|% 
4*4s 1954 opt 1934 J&S) 103 103 _.-|| 5s Jan 1 1954 opt 1934._J&J|------ |------ 14.50 44s gold Aug 1943__.__F&A\) 4. od to 4.1 | Te 
Fed! Intermediate Cred Bks | | 5s W W 1927-1950____- /° | eae 14.50 CANADA—Se page 49. | 
4 48 Feb 1 1927....P&A\b 3 $.60%| -.-|' Prescott 58 1948 _- Ci" | Oe eee 
4 lay | y Ma " h ma Tucson 5s Water 1950 | —— )4.70 COLORADO | 
448 Oct 15 199 444s W Mar 10. 38. .M&S10)------ Seiasamis 14.50! Colo Spgs 4s "29 opt '14__M&S); 98 09 '4/| -.- 
} TERRITORIES AND .* 3. poss ESSIO NS AREA SAS | 4s Ref Water Mar 1 sh" | 96%] 9745] ... 
Hawall, Territory of— | | Hot Springs 1s '27-'50_M&8'd 5.40 to 5.601% 4'és 1930-1939 c= &J\b t ito 4 | %e 
44s Sept 15 1949__.M&815> 4.40 4.20% Little Rock 44s '26"30_.M&N } .- 15.30) De nver 5s Aug 15 ‘28 Fens 101 101 ose 
4s Jan 1945 _.__. b 4 40 |4 .20% || 444s Fund 1931-40__.M&N 5.30| Denver (City and County) 

48 ™: 1y 15°46 opt 36 = b 4.40 '4 .20%| 4448 Fund 1941-50 MA&N/b 4.25 |to 4.55) % 4448 Water Nov 1948- MA&N er 14 
4s Aug 1947 opt 1937.._F& Ab 4.40 |4.20%! St Mg A ey OP: G8 1967 eit lccaccaleecauce 15.40 1s Water 1944.__._._..J&J)j..-_-- {SERS 14 
Philip Is! 544s Sept 1950.Q-M| 102 104 igs 1945-1964________ Oh” SRE WE ceatia 15.30) 8 b No 1 448 Se UD 14.10 

5s April i 1955 A&O) 102 ee. l aaal 548 1950-1969 Ge * weer 1-15.30 S D Noi 1930-1947 .__J&D| 14.10 
4%s July 1 & 15 1952__J&J| 9% 100s] ---]) 581949 opt 1929 ____.. {Oo }------/5.20) Moffat Tunnel imp dist | 
44s 1950 lin are Rie | 9 [it CALIFORNIA 5 444-196S J&I 1.50 
4s ¢ L Pur °34 opt '14__Q-F\) 4.8) |4.50%)| 5%s Highway 1927-37__J&I3 1.25 5'48 1964-1973 J&J tf 
4s P Wks & Imp 1935__Q-M'b 4.80 '4.50' 44¢s Univ Bidg Jan5'27-65J&J $10 Pur bloCo4 4s ref’3lop’21.J&J) 98 | 100 | -. 
4s Impt 1936 opt 19IG6_P&A! 95 lOO |. 44s Highway 1936-48__J&I30 | 1.16 Pueblo Co vunty 8S D No 20— _} j | 
Porto Rico 44s 1931-34. _J&J)....._}..__.- 4.20 48 Harb Im 1p 1985 opt "50. J&J i”) s 1932 -M&8 |. - --- - 14.30 
448 1937-1940___..... | tal eee 4.25|\4s Highway July 3 1026___J&J 10 “CONNECTICUT 
4s Jan | 1944-1950__.._J&J . 4.20||Alameda 4s 1926 to 1941_J&D (|, *32¢s April 1934__.___- BRO. ncccclececesh OS 
4s gold 1926-1960__...._J&I)b 3.50 |4.20% 4%s Mun Imp y ) & ) a aaa |. 301\%48 July 19036..~-~~------d OS GE Et! 3.95 
45 mat ry 1930....-J&J/0 4 1.15 Bake hey id fa 1O28-82 ARO)... clewsoss t.45)])*58 July 1 1936 _ ts yee 3.95 
bs July 1954 . ee Se eee 4.30\| Berkley 5s 1942 1951 as i a 1.40) Bridgeport—*5s 1927-49_J&D/d 4.10 to 4.25/% 
ALABAMA 58 School 1927-1955 J&J}- ee f ts Bridge 1926-65._._J&J\b 4.10 |to 4.25 
44s Renewal 1950_- J&I}_.----}--.--_)4.25)|Imperta) Irrig Dist 6s "38_J&J} 100 | 105 . 4%s High Sch 1927-63_J&J\) 4.'10 |to 4.25% 
4%s Road June 1927-1931_JNJ|0 4° to 4.20% Los Angeles 4%s 1927-51_J&D)|___--__}------14.35 *4 44s Sewer 102 16... A&O}> 4.10 |\to 4.25% 
4s renewal Class © 1956__J&J)- $.20 is W ater 1926 to 1945.M&N i hae aries 4.551) 4448 School 1927 “9 -.-.-|0 4.10) |to 4.251% 
3s renewal Jan 1956_.._J&J|__- 1.20|) 34s Water 1926 to '41.A&O]____-_- Fe $.45]| 3\%8 Improvt 1926-41._J&J\b 4.10 \to 4.25% 
Birmingham We 4%s Sch 1927 to 1944_J3&Di..-..- ae 4s *5s Construc’n 1927-48 J&D!/0 4.10 \to 4.25% 
5s 1925-1935 aie el M&S2/) 4.15 to 4.45% 4%s 1926-1963... _ 24 > aigaipmapatie $.30) Bristol 4448 Water 1939..J&J|) 4.15 |to 4 Z 
5s School . pt SL ce ndaccoliuvenn 4.55: 58 Municipal 1926-61..F&A!._____|------ $ 4 *5s July 1 1926-55__.__J&J|> 4.15 \to 4.25) % 
5s School i gp COTE EE Oo See eee 4.50) Harb Imp.’26-'61 MKN|...-.-|...... $.50|\Cheshire 4s 1927-45...J&J|...--- eee 4.10 
5s Fund Sept 20 1941- M&S -- ie BN 1.55 Ene Ac S D 5\%s "26-34 M&N/_____.|___--. 4.45) Danbury 4s 1946 taxable _J& t 
4\%s School 1928- 30 ea A&O)) 4.20 \to 4.2 548 Nov 1935-60...-M&N/b 4.50 » 4.551% j 1927 28 tar »| JAD) 4 to 4.15 
4s School 1931-34...A&O}_....-).....- 4.25 5s 19 1934 P&A SN CRETE a 4.50 ios 1990-65 taxable. J&D $.2 
4%s School 1942- 18 gD ak ws ives os Gil te toate ot 4.50 1935 __ V&A lb 4.20 |to 4.40 Fund 194 <le_A&O 1 
Jefferson County ) ) Se ae See 4.50 Leos, Ane (> : 6s °27-"40._P&Ai......|....../4.35) 5 ast Hartford Fire District— 
1 F628. eee CS ee eee 4.41 ) Oakland 5%s 1926-43 _ 9 72a Seer 4.40 bs 1927-1951__...- &N/|D 4 SS t« pee 
4s Hospital 1963...-J&J).....-)---..- 1 tis »Mun Imp °26-'43. F&£A'......|...... 1.20 a Water June 1933...d&D/-_---.-|_---.- 140 
Mobile 53 School 1943...J&Dj......)...... 4.41 4%%s 1927-1929_______ 8 aaeraamaret leeaaelo ; 20! Glastonbury 44s 1927-58. I 4.10 
Se Sewer Nov 1 1942... M&N}......).....- 4.40 444s 1930-1965 - .  ' ) Saal rere: 1.20||\Greenwich 414s 1931-33..J&J|_....-|....-- 4.10 
56 Dock Nov 1 1947..M&N)_____-| 22 4.40) Oakland S D 4s 1926-44__J&J|_.....|...... 4.20) 44s 1934-1942 tax ss pe Spier, papas 4.10 
Se Refunding 1949....M&S _.._..)...... 4.40) Orange Co 5s 1927-45_..._.M&S|______|_____. 4.40 Groton Schoo! District— 
448 Refunding 1937.-A&O ____--).-.--- \4.25| Pasadena 4s Jan 1927-42_J&J 4.45|| 4s 1927-1960 ....-----.-. en Fe 4.20 
44s W ater & OG Su sicaaclaccawe $.35 4\%s Wat PI't "26-36. _A&O 4.55) Hartford 3%s Bdge "55 J&I'b 4.05 \to 4.1 
Mobile Co 5s ref 1928...M&S _.....|/.....- 4.40 Redlands 5s 1926-51 oe RS Cee 4.4 *4s Water June '30-°39 J&A€D0 4.15 to 4 
5s Road Feb (a PM cciintheéeeed 4.50 |Riverside 5s 1927-53_._.._J&D/____-- PMEAEP, 4.41 *4s Water 1940-45.__.J&D04.15 to 4 
On. 2eev 2 BOGl sancoss MAN 455 Riverside Cn Se '97-'54_ M&Nn 440 *\ie Water 1926-1928____.- h4.15 ‘ta 4¢ 





b Basis. f Flat price. n Nominal. * Tax free in Connecticut. 
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“To | j 1 To 1 To 
Bonds. Bid Ask. |Net. Bonds | Bid. Ask. |Net.|} Bonds. Bid. | Ask. |Net. 
Hartford Concl 1ded)— Bel«Govt 7 4s yly to 45 J&D_ 108'4 JOS8*g) .--|!Berlin6%s1950__.......A&O 88%4) 88%) __- 
*4s Water 1929-1930___... 4% \w4.15% 8% Ext) s f bds 1941- re 106%;| 107 -_.|\Berne (City) Switzerl: and— 
*4s Water 1931-1935... .-|b 4% _ (to4.15 % Extl649s 1949_....--] M&S, 90 | 90's! -.-]| Sf 8s 1945 M&N 10675] 107%} 
ts High sch “27-'55 J&J b405 to 4.20% External s f 6s 1955222 38) S34 83 .--|| Bogota (City) ext] 8s *45- A&O 100 1 | 
4s Munic Bidg 33 MEN 04.10 (to 4.25 % Extl s¢ 7s 1955......J&D 93 O34 __-|| Bordeaux (C ity) 68 °34.._M&N_ 8414 s| 8 ( 
"4148 Perm In ip '26-"27 JED 64% (w4.25% Bolivia( Rep)Ext &s ‘'47_M&N) 90%, 100 Buenos Aires, Lager — ‘| 
Hartford School Districts— brazil 8% ext 1941.....J&D) 10314: 1¢3 i| Guar 5s of 1909- 1946 £.J&J pfs6! 88 '¢ é 
*4\%s Arsenal '26-'47.M&8 b 4.05 't0 4.15% 7s Cent Ry elec 1952. rk ad QO 03 || Exten 64s 1955 ___ Jas 1004 2] 100 4! 
*444s Northeast 1959-J&D 64.05 to 4.15 % S {74s (coff.sec.'22) 195 10 ie Carlsbad (City) s f 8s ‘54 J&IS; 102 | 103% 
4168 2d North 1944__.3&3 04.05 to 4.15 % OF 2 Ceo “4 65 |\Christiania (Norway )— | | 
$448 South Sept 1955-M&8 64.05 to 4.15 % 5) ea G4is) 654g 30-yrsf 6s 1954 M&S. 99 | 102 
444s Southwest 1944 M&N 64.05 to 4.15 % BUG OE lOURsincadsnucsseacts Oe ti4 30-year s f 6s 1955_-__M&N' 100 | 100% 
4448s Wash't'n '27-'47.3&3 504.05 to4.15% | i a a if 61 62 \Cologne (City) Germany — | i 
4s West Mid Ale 1937..F&A bd 4.05 to 4.15 % oo" 2) eee f dt 57 Extsf644sMar15'50M&S15; S7 | rial . 
Manchester 27-28 M&N ! 2 Dl eee f 52 5! Copenhagen 4s of 1901 - M&NI/i S4 | 8S : 
£348 1929 ; M&N $.05 fl ae f s3'c] 54 54s Munic Ext '44__J&J| 98% 99 ';| 
$'4s 1931-1944 MAN 1.10 Bremen (State) 7s 1935.._M&§8} 5 95 \|Danish Cons Municipal Loan! 
Meriden (T) 48 '27-"35--M&N| 964%|______| ._.|| British—Cons 24s op ‘23 Q-J'] AG | 8% sf ext ‘46 ser A__F&A| 109 | 119 | 
Middletown 4s 1927 -M&N 44.15 to4.25 % 4\4s War Loan "26-"45 JED! 95 | Series Bsus _..-- F&A} 110 | 110% “ 
ts Fu nd 1928-29..__. M&N 54.15 to 4.25 “, 5\4sf Feb 1 1937. _-F&A!| 104 1O41 i 54s 55 97 | 97% 
4s Fund 1930-35 M&N/\b 4.15 084.25 &% 5! $9 8 conv Aug 1929. A&A) 1iN ‘4; 119 pt ly Ger) exth7s'45M&N/ 9314! 93% - 
Middletown T *4s 1930- OE a a 4.10 Buenos Aires (Prov) 7s “367&J ae Og |}Duisburg (Germany)— | | | 
New Britain (C) 3\4s '32_J&J 64.05 to 4.20% + tL sf 7s 1952 AKO!) O84) 97 '4 i| Extl g 7s 1926-’28_...M&Nib 6% to 74'% 
4s Munic Bidg 1948 J&IT\b 4.05 \to 4.20 % «tl 7 44s 1947 } 9944}, 100 | Extl ¢ 7s 1929'30__..M&N| | 7.50 
4%s School 1926- '49- _¥ &A 5 4.05 \to 4.20 ( itt Republic) &s 1941_FP&A) 108 roe Extl g 7s 1931-'45____M&N | 7.65 
48 School 1940-" F &A b 4 05 to 4.20 % | Ext &s Oct 1 > ae 4&0 LO] 101 i li Frankfort (Germany)— | 
ts Water Aug radi F&A b 4.05 to 4.20) % Ext sf 7s 1942._.....M&N| 100 101 | Extl 7s 1926-'45_- A&O}l 616 ‘to 7.60. 
444s Sch Aug '26-'43_--PKXA b 4.05 to 4.20% Sf 8s Nov 11946..__..M&N! 10s 100%, \German Consol Munic Loan r | 
4%s Sch Aug 1929___..F&A ae 2 $20 Chili Mtge Pk 6'4¢8'57JI&D31} 97! 97 % | 7s 19 95\4%| 95! ‘| tee 
*5s Park 1926-1943 FRA dD. 420 to 4.25 Chinese Government - \iHav: ana— Ist 6s 1939- Ji 102 | -| we 
New Hav (C) 34s '26- 35A&O b 4% to 4.05 % | Hukuang Rys 5s £- 46014 f 42%; $3 75 | ‘anor “a <<a 100 | 110 oun 
ts Sewerage 1927 -29_ _A&O b 4° to4.05 % \} 5s of 1846 £red 1933- AZO’ 93 | 95 |.- eid lhe re g (Gern) 7 L 50 Ry 974 9S wan 
°4s Apr 2 1940 tax-expt_A&Ob 4% to405 | 44s of ‘98 £ red '44- “™M &s iF 76 7s | \n lungarian oC — :' Munie Loan | 
4s Paving Mar 1936-M&S b 4% \to4.05 % || 4s (of 1895) 1931__---- J&J) | | 7348 1048... 220: J&J| 88%) 8&9 ee 
i%s td), ee b 1% \t0 4.05% |! English stamped.--.---- jwiS3 SS | - L Lad, (City) Ge 1934- -_M&N| 8444!) &5'%4! -- 
*4les Paving” Aug '37_._._F&Ab 4% 04.05 % | Fre ench stamped - -_- jwpss | SS | || Marseilles ( (City) 68 '34_.M&N; 84'4! &5!e} --- 
$3 46s Mech 15 27-35 M&S8i5b04% two4.05 vi Colombia Rep) 6's '27-A&O} 106'«%| 100 || Medellin (Munley (Columbia | 
*58 36- 37-'39-'40-41__A&0 b 4° to 4.05 § ¢ ite Jordoba (Prov) Argentina— | | External 8s 1948____. "A&O s 99%! sO9%] __- 
Tae. SOmerlOl ..<<oes on Jad, b 4% \to 4.05 * | Extief 7s 1942......, J& 97! 97 ||Montev'o(Citv) sf7s'52_J&D/} 1007s 101 ts 
New Haven (Town)— | ‘Cuban 5s 1944 opt 1911_._M&s 99 Ol | Oslo 5'6s 1946 js 95 s 954) - 
*3l¢s Air L RR 26- 29. J&F eS ee 4.10 “ati” g 468 yA opt_. peal 91 | 92%) Porta Alegre (City), Brazil— | 
New London 4s 1933_..-A&O 04.10 |to 4.20) % 1 “ae J As ; 1000's) 101% Sinking fund 8s 1961_._J&D 100% 191 
4s Imp 1931-1935. -“MEs b 4.10 'to 4.20),% “Exti’’s f 5s "53 Jedis » 101 102 ; Ip Sf 40-yr 744s 1966 - &J| 96 97! 
4%s Park July 1942___J&JI 64.10 to 4.20% Czechoslovak sepuyiie— | |B rague (Greater) © i 
44s Water 1950- “P&A 64.10 \to 4.207 Extsf 8s ‘22 due -A&O;} 100%, 191% eo s loan of 1927-52..M&N 96% 97 
Norwalk (C) 34s 1929- D esname ltwnnee 4.10 Ext sf 8s ‘22 due’ oy -A&O} 101 101 4] -_-| Rio i+ Janeiro 8s i016. A&O 100%} 101 
4s Ref Sewer 27-" Q8___J&s seaecalecoeee 14.10 Extl 7 '4s 1945 Ser a. A&O 97*¢| PS | Ext sf 8s 1947____.- _A&O} 100] 1°0°4 
4s Sch Mch 1954-1964. -.-.-.!/......- eee 14.10) Denmark ext 6s 1942__..-_J&J! 10°: 104 | 7s 1960 (per 1900 milreis) $80 $100 ‘ 
4\%s Sch Mch 1929-1953--..'------ S uta 14.10 Ext'l 54s 1955...----F& A) 96%, 9g ! || §Sssf loan of 1909-34. £5&D} 89 9) 
44s Improv t '26-'39._J&J ..----' 22. 41.10 Dominican Rep 5s ‘58..F&A! 102'4 _- | \ 5s of 1904 69 71 
Norwalk r 4i4n 1942..000)..-.~-lecnone 1.10 Cust Adm s t 54s '42.M&S| OS 98 4} Rotterdam (C) ext 63'64_M&N] 10454] 105'4 
Norwich—G & E 1931_.-A&0O 04.10 |to 4.25% | Dutch E Indies 6s 1947..J&J) 105 ||Saarbrucken (City), Germany 
44a Water Mar 39 M&S b 4.15 |to 4.40% Extsf 6s 1962 --M&S| 105% | Ext 7s Mar 31 1935 AX&O!| 95 97 r 
4s Refunding 1938._.A&O b 4.15 |t0 4.50/% | Extl 54s Mar 1953..M&S; 105 . ||San Juan (Oity of) Porto Rico| 
Putnam (T) 44s 27- 48. Cv .  —a |---- 1.10 Ext! 54s Nov 1953..M&N 1054 oa | §s ref & imp 1927-36. ._J& 
4s Water 1927 & ‘30_F&A’_..-_-- mere 1.10, Finland (Repub) 6s '45._M&§8) 85 BH NG || Sao P aulo (City), Brazil— 
Stamtord (C) 49 1942..._M&N 64.19 |to4.20.% || 6%s Munloan’54clA A&O) 89); So \|| 6% externalsf 1943 - M&N 2 
Stamford (T) 44s 27-45 I&3 04.10 to 4.20% a>} Seeee see A&O, SYl, KO 4 | | External s f 8s 1952..M&N; 103!4] 104 ~ 
*44{s School 1927-29._M&N b 4.10 (to 4.20) % Ext'l sf 7s 1950-- M&S; 95', 9654} Soissons (City), France— 
4 48 School 1930-39_M&N b 4.10 |to 4.20) % France ( Republic of) 4s 1917 14 | «(15 | | Ext g 6s Nov 14 ‘36. _M&N &3 83 '4 
*4\%s School 1940-65_M&N b 4.10 |to 4.20) | 5% National Loan not red | ‘Tokyo (City of) 5s of 1912 —| 
Stonington iis 28& 33. A&O0)....-.. Lawes 1.10 before Jan 1931_...Q-F 16 rS16 $17 | Red annsf beg'17-52.M&S) 71 71% 7 
*Stratford 6s 1926- 31_--_M&8 b 4.15 |to4 320): 5s premium 1920. 0$22 4) $23% Trondhiem (City), Norway—! 
Torrington *5\s ° 30-"35.- J&I'6 4.15 |to4 30% || 6% National loan of 1 920. | rs21'4| $2244 Sfext 6! 48 temp 1944 _J&J)} 99's] 101 
*5\4s Fund 1936-'41_--J&Jb 4.15 |\to 4.30;% || 7s ext of 1924- er -J&D; S99 So CANADA (New York Prices)’ 
*Wallingford. Town) 4\is | 7%s External 1941 “J&D Oth 4 06 1% ||\Dominion of Canada— 
1933. '38. °43. 48, "53 a ee ee &° ext g loan ‘45 M&S 15) 102 102 °4) \| 41s Feb 1 1936 2 A! Ys! 9S '4] - 
Waterbury 3 4s Sch'27-32 J&J b 4.20 '4.10% .|\German extl 7s 1949._.A&O15) 103 105 5s refdg Oct 15 '43_A&O 15|) 101%] 102" ° 
4s Park July * 26-"58.._J&d b 4.20 |4.10%| - German Cent Agri Bank— | || 5s refdg Oct 15 '28- A&O 15) 100'4] 100% 
4s Water 1926-1939 JI&I15 Db 4.20 (4.10% wv 7s 1950 M&815 Os! OR '¢) 21) 8s 143) * A&O! LO1 44] 101%% 
is Water 194(- 1965 J&I150 4.20 4.10% Graz ( \iun) Austria &s'54 MA&N Q7 97 4} | fis OY) == "M&S! 103! 1O4 
44a City Hall ° 26-'63..J&I b 4.20 4.10%) __-||\Gireek Govts f 7s 1964. .M&N SD | 854 | 5s Oct 1931 : ..---A&O| 10144] 101 
*4%s Water '49-'93_...J&I b 4.20 14.10% .||Haiti (Rep) 6% Ex'52 A_A&O 9714) 97% | §s May 1952-_- MEN) 104! 104 
43448 19534-1964. __-. , b 4.20 14.10% -||}Hungary (Kingd) 7 ‘44 F&A 97 %4 | | 54%% gold notes 1929_F&A] 102%] 102 
44s Water 1930-44 J&J15b 4.20 14.10% -||Industrial Bank of Japan— | | § Ms Vict Loan Dee '27 J&D| 101%) 10174) 
4%sBdge ees "30-39J&I15 b 4.20 14.10% = 6% notes 1927 F&AI5) 100 | 100 544s Vict Ln Nov ad aN 1054} 105%4) 
4% Bdzge,s 40-64J&I15\b 4.20 '4.10 Industrial Mtge Bk of Finland 5 4s Vict Ln Nov '34_M&N! 10344 105 5] - 
48 1946- 195 -_JI&J 15\0 4.20 |4.10%) --_- Ist M coll 7s July 11944 on! 5 \s Vict Lo Dec '37__J&D) 108' 108 ‘4 ) 
444s Water 1! 135- '64_.._J&I b 4.20 |4.10%) _\i\Italy (Kingd) ext! 7s '51_J&D so 9 54s renew Nov 1927_M&N} 100%.) 101 
*4%5 1926-1934- J&J15,b 4 2U (4.109% - 5% Int Consol J&IJ uth5 1% 54s ret new Noy 1932. M&N! 102 °4 103 '4 
West Hartf'd 4 43 19 43 J&D) 101 |. -.-- = 5% Treasury notes 1925... “837 $58 Alberta (Prov of) 6s '30.M&N|/-.--..--.]..--- 
West Haven Union S - || Japanese Government | 5s Apr 15 1950.....8&015'--..--|....- \4.90 
4s May 1 1927 BP a 4.10 is £'54 opt'10_.J30 & D3l! OF | 66 Britis h Columbia (Prov of)—! } 
DELAWARE. is £Jan'Sloptaft’21_. J&J cc 86 ait) | 5s Jan 15 1948_. CS 6) es ee 4.90 
8s Dec 1 1927 opt 1902___J&D}____--|_._...|4 || Sf 6%s 1954 a F&A, 95's) Y5 4s Feb 2 1928.....F&A 2)------ oo ---|4-69 
4s 60 opt any date 105_J&J| 104% 105%) - Oriental Devel Co, Ltd | | Calgary 58 1933 hes SN EES) SESS * ‘ 0 
4s 1961 opt '22 at 105. _J&J| 104% 105%)! —.-. Ext fis 1953 M&S SN 4 s 58 June 15 193§....J&D 1§/|.--.-.-j.... 5 30 
Dover Spec S D 5s 27-'4§6 A&O ) 4.25 to 4.50 Mte Bk of Denm’k 68 '70 M&S! 100 109 5s July 11945-_- cgi weodsholencass § 30 
Kent Co 44s 1945-1950 M&S) _. ae Ne wfound 644s '36..J&D30| 10s Of Galt 44s Apr 18 +e A&O 8|------|------/5 00 
NewCastleCo 4! '96-'34J&D'b 1.05 to 425 5 1949 102 %41 103 | 4%s Fl Pow June 5 31 J&DS -- Pe, een 0 V5 
54s 1926-192 ee &Jib3.50 to4.20 % ) 1924 & 1948 103 6} «108% Halifax N S 4s July 1945. oe sr 195 
BeeO ee 1 OE6 occ csc cB RO lactscelunccace 4.45||Netherl'ds 6s '72 (flat). M&S) fi0s'4| | §s Jan 1951. I 5.00 
as x County— | 6s 1972 series B__. 10714] 107% |Hamilton Ay “FR. = o> geet ees 4.90 
‘'31-'70 opt '32 at 1095J&1\b 4.40 to i 45 | Ext 6s 1954 hag A&O! 1104's] 104 is Elec L & Pp (77: ae loossce 4 95 
Wilm’ gton—4 4s '28-'37 A&Oh 4.10 to 4.20 INorw xt 6s 1943_._F&A 1 100%} 101 Lachine P Q 5s 1954. _ | Saget Scmameits 5 
hae PP ©on’53-'62 M&8|_- Aa aeeltaee. xtl: s f 6s 1944 F&A! 100%! 10) Maisonneuve Q! 5 ‘4s °30_.M&N'....-- _— 490 
58 1947-'4 .-.-A&O si 4.25 6s Ext Oct 15 1952.A&O15) 100 101 May 1 1954 — ae eee 1.05 
FLORIDA. | 40- wreaf5\%s 1965....3J&D) %6%| 96% Manitoba | Province of)— | \ . 
Dade Co 5s Oct 1947-54 A&O|____. |... . 5 | Panama Rep) extS 4s'53_J&D) 103 LOS | 6s gold Feb 2 1930_..__F&A2]|_..--../.-..-- 1.95 
Duval Co 5448'32 op’12 M&N;| 100 |...-.- ---||Peru ory Kk; Ss 1944__.A&O) 103 10% 5s 1944 i) | aaa 4.55 
Armory 1944- ieee 1...-.-/4.75|| Extl s 46s 1940.__M&N]| OS QS |. 4% % gold notes 1927.M&N|-......'---..- 4.40) 
ve rela des Drainage Dist | }Poland ( a, if) 68 19490_AK0 63 | 64 | | 4066 Bay 1 1065... cer ccoscelscance 4.80 
Os 39ee 00 1041 co ccccnd Rl ccue -|5.25 Extl s f Ss 1950 J&); 84 <4 | 4s gold 1930 DER ancsesleascoe 4.50 
5448 1931-1948 --- —) 7 | .-|5.25)| Queensland (State 1A&O} 112 112 | 458 drainage July 1°30, .d Rel occccsleesess §.10 
53 Re) o , 36, 3% | Ext @ 6s Feb 15 1947 FA A15| 104%] 1u4 ||Montreal 5s Dec 1 1945_J&Dj_....-|-----. 4.55 
53, 55 AS eéeece Bi -- 9.25) Rheinelbe Union 7s 1946 1 5s sf Nov 1 1956 _--M&N} pacdbee  pcaaee 4 
a Co ba Feb 7°48 Fa 2 i = aeen Pee Without stk pur war_.J&J G8 "4 8 Ts 4\%s May 1954..-.---  ccnceulianent 4.82 
Hernando Co 5s 1944._._.J&J| 98 j-.----| -- Rio Grande Do Sul (State 4\%s Jan 1944.......- J& J) --- asleoccee|* OS 
Jacksonville 5s Jan 1 '36.3&J|_-.---|_----- 4.45 Brazil extsf Ss 1946_._A&O)} 102 1N2' | is May 1927 ----M&N|---...-|------ 4:39 
4%s Feb 1937-.-- -P& 1) Sa ee 4.45|| Russian 6'4s June 18 '19_J&J 1 4g May 1 1933 £..-.-.- MAN|!. eS 
Jacksonv 8 D No 1 5s Apr °45|.....-/|......- 4.75 5% Ext Ln Dec '2]._J&D is 13 4s May 1 1944 st Niccsccnlosaces 4.80) 
Key West 5s 1942 . eS eee 5.25) Saar Basin Ce ( exti 7s 198° as 97 3448 refdg May 1939_M&N) i mee 
Miami 5s 1926-1944 | eee Da aos ace al D201 dor (Renub) Ss 1948J&J) 106 107 New Brunswick 34s '33.J&J|......|---.-- 4.50 
44s Munic [mp'27-’55M&S|__...-|....-- 5.25) San Paulo (Brazil) State of OS SOE Te no ncccvetttlandadcleseeen 4 80 
68 School 1940. a ee eee 5 KS external loan 19036.J&J) 10% 104 48 1932 opt 1902 [Se Perse 180 
Orange County 5s 1944.__J&J| 100 (|_..--- . Ex ot [ks i9 WD c er YB 14 North Vancouver 5s '60..J&J|._..--../--...- 5.7 
hae +) Og OL Ce ee 4.80 Ext! water 7s 1956 M&S Ot q Nova Scotia (Proyv)— } 
% Sc hool "192 106) . se etbleccete a Dl 7 6 (per 1, 000 mitrei ; S175 si4 4448s Aug 1 1926....--. F&A! _ ao} 4 
Polk Co 5s Road '26-"40..J&Ji_....-.|_..... 5 Santa t Vr 7 942 _ M&S i] O43 hs 1944 7 PEL sas coscleneunee 1.5 
Augustine 58 1955 JI&J . ) Scin Dept of) 7s 1942 J&S SEI 6s Nov 15 1930 M&N15! seesccoleococe 1.4 
St Petersburg 54s 1949- eS cae aad at warps S roats & Slov (King of) | Ontario (Prov) 6s '27.M&N15}-_-.--.--/-- save 10 
5s June 1954 Sl Se yh Ext Bs 106 MAN a0 on 6s Sepu 15 1943....M&S15 in --- 4.90) 
Tampa Be June *55 op 25 J&J)\..c<clecccc- 4.55 Swedish 6s 193 9 : _J&DIS 5 (4 ce Be Eee 8 1666 co cccccttibicons Keasee 4.10) 
5s Mun Imp 62 op’ 32 REESE SER 4.55 p4g8 external 1954 _MA&AN) 1053 10% 4%s 1944...-- béuitaasnaslace oe 
5s W W Purch '26- >  * | ee EIR $.55 Switzerland 5\%s 1929__F&A O14 { 4s 1941 aaa Ss  . eae ea 4.7 
_ FOREIGN ‘Govrs. | 54s L xternal 1946_.__.A&O} 104 104 3%s 1936 .--3&Jd 4.75 
Antioquia © 8S F gold &s 1940 J&J) 114 114% Ottawa City 5s °26- yh JI&I\D 4 to 4 " 
Extlsf7s 8 b { ja J 9] 9 U 8 of. pret ly + A 1933 f 6s Munic Lh th J&SJ 4.10 to 4.95 * 
Argentine Re ‘put >—73 27 F&A 10 10! atm 5s ¢ Ext L'n 1945 £._Q-Jan f 44 44s ‘34, °35. _. J&Ib 4.80 to 4.85 
Internal 5s of '09-'45.._M&8& “ on Ass pansies tins ar 5 5 3%48 Sew Sep 36 ‘28. M&S|b 4.25 to 4.70 * 
4s £ loan of 1897 .--A&O y372 $7 ih 4s gold 195 _J&Df 24 a Quebec (Prov) - 
Ext 6s of '23 1957A_.._.M&S is * an Assent is war & sc on (y*4 14 4\< af 196 10. F a aa eee 
Ist g 68 1958 Ser B___.J&D| OS ema is Ext 1910 war No 3 on ; s1% ee s g ‘'30..J&J)\_. . ----)|4 39 
Sink fund gold 6s 1959_J&D ; } ‘ae Treasury notes 6s ext 19 3 \%s July ") 1933. eee ---|------ 2.5 
Extls f 6s O t 159 4&0 7” GS ( sh warr No 3on JAS j 14 51 j Renn 192 ua ne J&J ee ee 5.1 
Extl s f 6s 1960 MA is Nish Upper Austria (Prov) 7s'453&D) 92 9214 St Boniface, Man, 6s °31-J&J2\.-..--|------|5 £0 
Australia Commonwealth Lruguay Ss ext 46... F&A! 10) 109 Saskatchewan (Province 
Ext 5s July 15 1955 J&J15 Gs Os a Extl s f 6 196 MAN OF Oe; Bs 1943 (non-call)._._.J&D15)-.----|----- 1 
Austria (Prov of Upper Aus)— FOREIG NC ITIFS, &e 4s July 2 1945. ....--J&JI2|.....-|------ iSO 
Exti s f 7s 1945...... J&D) 9214 25%) ..-|'Ba de m Exti sf 7 1 J&J Qe 93 hy South Vancouver, BC 
Austrfan Govtsf7d 44_J&D 10 1 ,' ...! Bergen vorway , 6s 1949 _ A&O | 99'; 1004, 58 1927 1946. _- J&D30 6 5.35 to 5.65 % 











b Basis. c Basis $5 to the £. f Flat price. /In London. 
t Per 1,000 guilders. u Dollars per 1,000 lire flat. 


r Canadian price. n “Nominal. p > Per | £: 20. m Dollars per rubles, flat 4 Sale price 
2 Dollars per 1,000 francs. w Dollars per 500 francs. y Per£200. * Tax-freein Conn. 2 Per £300 bond. 











STATE AND MUN 


ICIPAL BONDS 





























’ | To | To | | To 
Bonds. | Bid Ask. |Net. Bonds. Bid. | Ask. |Net.| Bonds. | Bid. | Ask. Neat 

Teronto 5s 1926-1936_....J&Jb 4 to 4%% south Bend School District— Fifth District Levee— 
6s 1926-1929. ...------. J&Jih 4.10 to4 85% || 04s Apr l7 1927 _..F&Alob__._|.--.-. 4 58 1950 opt 1940.----- J&J) 99 |------ | --- 
@s 1930-1940......---- J&JIb490 04.95% Terre Haute—4s 1927...A&Ojo____-|__.--. 4 5s 1952 opt 1942...--- a Bea | one 
Oe SUED -1OEO. cccotscce os 1.95 048 Sewer 1930__.._-- a apa ob ates 4 5s Oct 15 1962 op "52.-_A&O) 99 S cetareisee | --- 
4%s Jan 1 1949_----.--- 77 _... 4.55 oTerre H Sch C 4s ‘26-31 M&S ob IRE PORTE 4 58 Oct 15 1963.-..-- A&O15 99 |------ J --- 
4s Jan 1 1955-.---.--- .'' oe .--- 4.455 |oVigoCo4 % Dec 16'26-'27J&Dio____. Se amaer 4 58 1957-1967..-.---: A&O15 99 ------ Iheoes 
ce € “he (” ae! | ae ae 4.95 | 5s 1959-1969_------ F&Ai5| 99 j|-----.- Gas 
3 \%s July 1 1944 Te * Pe See 455 INDIAN TERRITORY (See! Oklah oma) Lafourche Basin Levee— * | | 

Vancouver, BC, 5%s ‘39 A&O)}_-_---)------ 15 1OWA 5s Jan 1954 opt 1944---J&J) 102 }4|.----- oo 
5s 1952- | ae Sara 15 4%e 1927-1920.........J i 4 10 |Lake Borgne Dist Levee— | } 
4s St Imp Sept 9 °27.M&S9)|----.-|------ 4.60 |4%s 1932-1933..-...-- Sis ccdcak nk adit 410 58 Dee 1952 opt 1942- jad 100 |------ --- 
4s St Imp Sept 9 °32_.M&S9)_-.-.--|----- 495 \1%s8 1934-1940 ——- spe weg 14 10 |New Orleans 5s Oct' 27 ‘3 AO +4 ------ --- 

Winnipeg. Man, 5s '44..-A&O0)_--_--.-|----- 4.90 |Boone 4%s 1927-31__..-M&Nj____--j___-- 4.15 5s Pub Belt RR '39-"49_J&J| 99 |------ --- 
Oe Se 1080. .2<vcuon (Se 4 “0 | Burlington 4\%s '26-'33.M&N)____- mas 4.15 5s Pub Belt 1950-59...J&D) 992). --- ~ 
4%s non-call 1944_--_M&N....../_.- 17., Council Bluffs— 44s Paving 1927-1936 fai) 97 100 | --- 
{48 s June 15 1950- -J&D15)---- wie 1 4448 Wat Wks '27-"°30_.M&Ni_.___-_j___-- 14.10 4s 1956 1966 ------|------| 4 
4s Aug | 1946. _. &A15)---- - 17, ||\Crawford Co 5s '26-'29.M&N}]__...-)_.... 430|| 48 Floating debt 1948 Red) SS. Jsvnssel one 

GEORGIA Cushing 5s School 1929_M&N/_____- 35 4s Constitutional 1942_J&J| 95%) 97 eee 
4s ref 1935-1945- -- -- J&J)- ----- 1.05 |Davenport 4s 1926-29..M&N|____- 4.10 4s Public Impt 1950 opt a = 

is July 11926 J&J)------|----- 3.25 Des Moines— 1942 dold Issue)..___J&J} 94%) 95 | -.. 

an 19: 27 1935_- > Ret Aa 4 5s Municip 1926-1957 - Jad) b 4.25 leo 4.30\% 4s Pub Impt ‘42 opt 28. J&J| 4 — ore 
yt he —fs 1945. BD). cncnclesesa 4.30 44s 1927-1931 ___._...-M&N|_____. __..|4.20 Orleans District— } 

Athens—4 44s June 30 1943 paws | oe 4.25 44s W W 1932-42--- "JAD SIS RRS 4.15 5s July 1930-1939.----J&J} 1994s/.....- _ 

Atlanta 448 Jan 1 1940_J&J)_- 4’. 4s City Hall 1926_-.._-- I al ca RPS 14.15 5s July 1940-1949-.---- J&Z} 101 44)....-- A aia 
44s Sewer 1927 1940. J&Ib 4% |ta 4.10 % 6s Gen Oblig 1931-40. ened eapeiiniee 4.50 5s July 1950-1959__---. Jad) 102 5) 222250] «=~ 
34s July 1°31 & 33. J&J}_-- 4.10 Des M Ind 8 D 44s '32._J&J)__. Se 4.20) Plaquemine Parish EF Bank— 

Augusta— 4s Flood ‘42M&N - 4.21) 4%s Sept 1 1945..---]! M&8i__...- | 4.20 5s Oct 1952 opt 1942._A&O} ------|--..-- ane 
4s refunding 1934 -J&S 4.15 4%s 5 ESS Re eee if 20 Pontchartrain I iotrles— — 

3%s April 1930 .-A&O 4.15 4s Sept 1 1945 "| yy ¥. epee M&N) 108 120 — 
Bibb Co 1448 1948-49--M&N 4 20 Dubuque Co 4s '26-'31- J&I)_ 4 20)| 5s July 1968.......- J&d| MO lecenne “= 
Clarke Co 5s 1926-41 - ou -S&S\b 4 |to 4.30 * Fort Dodge 5s Fund "29_.A&O!_____ 14.25\ Red River A & B B District | 
Columbus—5s 1926-44...J&J b 4°; |t0 4.25 & Fremont Co 58 1926-35. -J&J) b 4.25 |to 4.30\% 58 1950 Series B------ A&O| 100}2/....-.- | eee 

4%s Refunding 1939__J&J a — 4.20 Jackson Co 58 1926-30_-A&O\b 4 25 ite 4.20 % 5s Mar 1953 opt 1943 Mes iL) ee | ees 
Dougherty Co— M arshalltown Ind 8 D— | 58 1965 Series D &A) 101 je... - 

hs School 1927-1948- M&S. 64.10 ito 1. 5s City Hall 1926-39-._.M&N\h 4 20 to 4.25) % || Shreve port 5s 1929-1931 Pe 4)5 4.35 tod AO © | 

Macon—4 4s Oct 1926. ..Q-J eS 3.75 |Marshalltown— | | “S\ 5 ° ae PA&A|------ leaainaw \4.45 
44s W W 1926-1936. J&J'b 3.75 to 4.1% 5% || 4%s Water 1929-42___A&O'Db 4.20 |to 4.25) % 58 1937-1961 - oe Sere 4.50 
4s Pav & Sew °26 to 99.38 ‘375 to 4'\% || 4% a Water 1943&' 44__A&O/\b 4.25 to 4 30 / .: is WW & Sew'26-'54_ J&J|0 4.10 0 4.45) % 

Pulaski Co 5s 1932-48.---J&JI 6 4.50 to 4.60 % Ottumwa 44s June 1936___-- ie sedrste air aill isd mac ds 415 Tensas Basin Levee coannia . 

Rome 44s 1926 J&J)_ | acae te 4 ) Polk Co 4%s 26-32..A&015 a. 14.15 SRE ih, | - 
4s Munic bldg 1927 39. ARO 5410|t04.25% || 5s Funding 1926-35..._J&J\b 4.25 ito 4.31) % | | 

44 vannah—4 4s ref 1943_J&J'- | 4.15 Sioux City— MAIN ; 
4s Drainage 1944..-.F&A)\____ ale 4.15 6s ParkAugl5 35-"45F&A15\_____- ——- |4.50)|5448 Bonus Fund ‘26-30 J&D b 4 to 4.15) % 
ti4s Refunding 1959__F&A 4.15|| 6s Ref Aug 15 1940._F&Al15)__..  |___- 4.50) | 5s “Hway & Bdge "27-54 rat 1% to 4.05 

3 alding Co—bds 1926-30.J&D 64.15 \t04.30 % || 5s Fire Fund 1926-33_.J&Jb 4.15 |to 4.25 % 4s Sept 1 1926-1953....M&8) Y%Y?)2} 100‘) 

Sy *ainsbore 6s 1926-50. _A&O 64.25 to4.90 | 58 Police Fund '26-'33.M&N)\b 4.15 |to 4.25 4s Highway 1927-1936_..M&S; %%)z| 109%) - 
Valdosta 5s 1927-42 --Janh4.15 |to4.45\', | Sloux City S D 58 1941_._J&J}______ | ae 14.20 fo > ah 1928-31 tax-ex._A&O|) 9 |} 100%) - 
Tare Co 5s Sch 1926 31_-J&J b 4.15 |to 4.30 % Waterloo— | State Pler 1933-1942 -M&s| 99%¢! 100! e 
5s Road 1932-1949 / > Se aearand 4.45 4%s W W Jan 15 '30_._J&J a (4.20 hubere— 

Watkins S D 6s 1931-50 _M&N|____. blecnwe 5.50; Woodbury Co 5s ‘O7—" 32- J&Ib 4 20 to 4.25) 4 48 1935 & 1940 tax-ex. Jus) ee | de renee 

Woodbury 6s 1927-49 J&D BES 5 Augusta 4s 1926-45____- an 100 _ 

KANSAS. Bangor— 

iDAHO 4%s 1926-1933__._.--- J&I\b 4.05 'to 4.10/% || 48 Ref Wat ‘35 (tazable).J&J\------|----.-- 4.30 
5s Impt 1941- zi |, ene Pepa 4.25|4\%s Soldiers Compen °34-'52!)______|____. 10 4s Fund 1926-30 tax-ex_J&J) 99 (_..L-- | --- 
Ge Highw ay 194)- |? ___o- a 4.25) Atchison Co— | Bath 4s Ref 1941 tax-ex_J&D oe eee an 

4%s Cap Bldg 1930 ih. cs kivclcondcad 4.25 4s Refund '29 op '14.._J&J|_____- [eee 4.20 | Biddeford 4s 19% 27-35..._M&N| 98%/....-- | <= 

4448 May 1 te: fy 1921. CS ee ee Emporia - | Brewer High Sch Dist- } 

4s Highw: ay 5 opt °25..J&J}_....- es 14.50 4\48 Dec '29 op a: =. == —— 4.20 4%s 1926-1945 M& 14.10 

448 Highw °37 a a | | ees eee 1.25) Emporia SD 4}48'320p'22 I ie an catia See ale 4.0) Gardiner Water District— | 

4e Ref 1927-1928.---- A&O!______|_____|4.20) Pt Scott 4% °35 op ‘10 “M&S! a 14.50! 48 1934 (tazable)______- P | a ee re 

4Me Ref 1929-1945..---A&O)}______ (eer 4.20| Galena— |Kennebec Water District— | 

4s Jan 1 1934 op 1924 J&J}~77777|77777714.50)| 5s W W 1927-1943-.-.J&D > 4% |to 4.30) 4s Refunding May 1 1953-.| 98%! 99%! -- 

Blaine Co 5s Feb ‘27-'31_J&J\_____- lea | 4%) Hutchinson—-5s 1931_..._A&O)}_____- mie 4.20 Kittery Water District— 

Boise City 8 D 68 Julv 1 448 Pub Bidg '61 op *31J&J)|____ ae 4.20 5s Jan 1927 ti 1938__-_- Jas\-. eres 14.30 
A ee? Son 4.75|| Kansas City— | Lewiston 4s g Oct 1927._.A&O) 99 |-....- eis 

| 5s Feb | 1942- &Al_...._|_...__/4.25)| Portland— 

ILLINOIS 4%s Wat & Light 1944 AS ------|------|4-20|| 4s Aug 1 1929 tax-ex_.F&A|) 99 100 | --- 
4s Serv Comp 1926-43_FX&A > 1.05 |to4 15% 4\%s Sch Bide 1929. i ae eee 4.20) 43 C H ‘'27-'45 tax-ex_A&O\| 4? con | esa 
4%45 Aug 1 1950-48 FRA D 4 05) two 4.15 % 448 Wat Plant Pur Be 4.20 4s High Sch 1936 tax-exem_| 99% 100 — 
4s May | 1927 1955 M&N}....-.|-- | 4'48 Refg Feb 1 ‘29 fr | See ener 4.20 Portland Bridge Dist (tazabdle)| : 
4s Highway 1929 1940. May,_____- i 4s Imp July 18 49__J&J|_- 2 |e 4.20)! 34s July 1926 to 1939-_M&S/0 4% |to4.15;% 
4e Highway 1927-1928..May/______ =a } Board of Education— | | Portland Water District— | 
de Highway 1941-1943. Mayv|_..._./...... 4 ee Se UU Eee eee 14.29 4s Funding 1928_____.: 1&D 9945) 100 | --- 
4s Highway 1945-1954..M&8 ______ |-- | 4 4%s 1926-1953 _. J&J)_..-. -|..._.--|4.20||Saco 4s April 1939-- A&O| YS |.----- | --- 
Champaign County— Sch Dist 44s 1929- ‘a igaeabegebs agente 4.25 |Seuth Portland Sewer Dist | | 

5s Road 1927-1943..M&N6 4% (to 4.15)" Sedgwick County— 1s 1931-1950__-- M&N} 99%4 
Onicago 4s 192 oe | ° | ae . 4 | fs Fund 19296 op (=) erected 5 Washington Co 4s 1928. J&J Oe. termes re 

4e 1928 to 1935 ES ae } 444s Bree Oct ‘2700p’ 17. / ee ‘SSeS 4.50,| Waterville—4s eg July 1 1927 9S 4 lcccces 

ds Jan 1930 & 1931 "| Sees See 1 Topeka— 3\%s Sept 1935 os, | | eS ee 4.55 

4g Jan 1937-1939....--J&J/_____. See 1 58 Top Wat Sept °26...J&J|.....-.}..... 4 ARYLAND | a 

4s Jan 1927-1941 J&S ‘ 1 4%s 1926-1933_. “F&A 6 4.10 oe. 20% |\4%s Aug 15 1926-33__F&A1550 4% w4.15)% 

No W Pk 4s 1926 27 J& I). nba 110 4'\e8 Elee Light 1929. — '' ae -----./4.15'4%s Rd & Bdge ‘28-40 J&DI5 0 4% wo4.15 % 

No W Pk 4 44s 192 1, 2 X A eeonice 4.10) Wichita 1'¢s | .. eee MSs See £1048 1a GO iG. «sccceces 0 4°, to 4.15 % 

W Chic Pk 4s 1926 27_J&J|__- 1 Wyandotte ¢ ‘ounty— 48 1928 opt 1923....-- 1& JO 4 to 4.15 % 

W Chic Pk fis 1926-27. _J&J|_._._.|_____- 1 44s Bridge '32 to '41__P&A|_..._.|....-- 4.18)\40 Jam. 1 TOO wc nnccoscus J&IO 4 to 4.15% 
Chicago Sanitary District . B48 1996-1980. cccccces F&AD 4 to 4.15'% 

4s July 1 1926 -- J&S 4 KENTUCKY. 4s Roads 1927-1930 ..--F& A b 4 to 4.35) % 

4s Sept 1926-1951 M&S b 4 to 41.05 % Ashland— 448 RoadsJ'nel5 26to' 28d: »b 4 two 4.151% 

43 1926-1945 J&Ib 4% wo 4.10% 5s Sew impt * 32 & ‘37. _M&S\_. _...-./4.50! Annapolis 44%s W W ‘42 aed 4.15 |to 4.25\% 
Oook County— | 4%sSIl "47, "52_. M&S\__- ant 4.50  Baltimore—5Ss 1927-1946 M&S)0 4.15 \to 4.25) % 

4%s 1927-1940 A&O b 4% ‘to 4.10% Bell | ah ad 5a 1927-1961_........ A&O.0 4.15 tw 4.25! % 

44s For Pres '26-"43-. J&IISD 4% t04.10% 6e Ct H Dee 15 °38..J&D1&|......|.-.-.--- “ 5s Gen. Imp. 1943-45._M&S oe Bee 4.15 

4s Ser K 1927-1931_--J&D\b 4% 't0 4.05% Covington— 5s Water 1961 ..-_ A&O}- | . 4.15 

4s Ser M 1927-1933. __J&Db 4% to4 05 6s WW Jan15§ °27-'36 J&J15)...-.-./.....- 4.50|| 4%s Mar 1 1927-55.._._M&S, 103 10414] - 

4s Forest Pres '27-"34_A&0 bd 4% to 4.05.% 6s WW Janl5 °27-"31 Aiba pgesamegaen 4.50 444s Mar 1 1955...._.M&S; 105 LO6 

East St Louis— | : | | 68 WW Janl15 °32-'61 J&J15!'_...-- | eieaind 4.50 4s Water 1926______. M&N} YS | YS] -- 
44s ref Sept 1 ‘28...-Sept)......,...... 14.25), 4%s Funding 1926-48_F&A,_...__|_......4.50 4s Aug 1 1951_.--.---.- F&A! YS ON 4] --. 

Kigin Sanitary Dist— | 4%s W W 1926- 1951--J&J) sae ahaa a | dekerninis 4.50 4s Annex 1954-....--- J&D) YS 98 '4| --- 

s 1927-1944 M&N/|b 4.20 'to 4.30 % 4s Water 1927_._._.- eee Se eee 11.50 4s Parks 1955.......-M&N| 8 OS 14] --- 
soline 4%s 1926-1932_..J&JI\b 4.05 |to 4.15 % 4s Fundg 1952 i Ee. a Miilentnedlansecn 4.50 SS DEG? 3 BUG wnctoenn M&S) 95 9S \¢| --- 
Springfield Sanitary District Frankfort 44s '27 opt '17-J&J)_..-_- Fe ae 4.60,) 4s Aug 1 1961- F&A) 9S 98 ke 

4448 1927-1944_-_---- I&D'b 4.15 \to 4.25) % Harlan County— - | 4s School 1933- 1939 _ _M&N! ,. 14.05 

| | 5s Rd & Bridge '49-'52 M&N 2 So 14 50 3\%s July 1 1930__.____J&J 9S'¢' 100 | - 

INDIANA (see footnote o) | Lexington 48 1945. __...- | one a 14.25 3 igs Impt . J& J) YS '4 100 | --- 
Cass Coupnty— Lexington 8 D 5s 1938. ._J&D) ES PAC 3%s Mar 1945..---- M&sS| 958'%' 100 | --- 

04s Bridge 1926-33_M&N15 0b 4% to 4. 10) % Louisville— | | 3148 Refunding 1952. J&J 954, 100 aa 

East Chicago— 5s School 1962 A&O) 111 eee Saeed 34s Sewage Impt "S0)_ A&O! st) 87 rt 
o 68 W W 1926-'29___M&N b 4.60 to 4.701% 44s Hospital 1951_.._M&S| 107 44|_-_.-- ---|| 3%s Jan 1 1927 wae OF ja csmee ee 

Elkhart— 444s School [mpt 19! 54 A&O) 105 acted -..||Cumber'd 4 igs W W'41_A&Ol) 4.15 to 4.30) % 
4448 W W 1930-75 AKO! ean ee 4.30 4s MunicImp Dec] '28 Q-M| 97 |__..-.| -.- Hagersto wn— | 

o¥vansville—4s Ref 1932. J&J\o ------| 4 4s Park 1930 an Wt leenesn ---|| 5s Water 1938-1987...A&0O}" 4 20 \to 4.40) % 
o4s Ref 1942--___. J&Jio_....|.- 4 4s Refdg July 1 1937..J&J| 97 |lLlLL- one 44s 1936-1986- A&O}D 4.20 |to 4.40) % 

oPloyd Co 45_ 1927-30. “S&S \0b 222 2)222227 i 4s Sewer 1947. . &A) 99 Jolie. ---||Washington Sub San Dist— _| 

oFort W ayne Seh t) 5S 1933 i“ 2 | 4 4s Louisv W Co "1946_ J&I a7 ma 4\%s Sewer g 1973___. J&J\> 4.20 w4.30% 
Franklin Co 4s ‘27-"30_._J&D\ob____i_____. | 4 4s Loulsv W Co 1950. F&A Q7 = et 5s 1969 : ib 4.30 \to 4.40! % 
oGary Sch City Ags t 1943 105 4s Sewer 1965_____.. PA! 101 %| * MASSAGHUSETTS - "= | 
oHendricks C ounty- > 3\%s gold refg 1940..M&N| 90 | _L__-. oe 4s 1926-52 (tax-exempt Var 805 leese«< 

is CH Jan 15°27-"32 J&IIS ob a rl 3\%s Refunding 1943_._J&J - oo --| 348 gold July 1 1935 cam 664%. = 
Lodi inapolis— Pipe Woes 38s Sewer & Park 1941__J&J 76 : ---| 3448 1956 ref (tax-exem)_J&J 95%! ee eee- 

05 4s Track Elev '31-'47 J&J)__ — 1.05 MeCracken County— i } 31¢8 1937 reg (tax-exem)_J&J| {t ate 

4s Park Imp Jan 1 '27__J&J eae: rT 5s Ref 1933 opt 1913.__M&S/______|_...__| § 34s Water 1942 _ JaJj| 92 ; er 

048 Fire Dept J'ne 1 41 J&J 0 La 4 5s Ref 1933 opt FORD. MeOl co ccccloccs 5 3 igs gold July i944... a oF |... _ pe 

04%s Sch J ne 15 DSRS. .occalecce 4 Owensboro—4s ‘31 op ‘11 J&J)_...._]_..-- 1.40 3s “April i SUP eeray AsOl 95%)..-..-- | a 

a 4s 726 1056. aa" “780 = x : 4s Street 1930 op 1915__J&J!___- |---- 4.40 38 gold May 1929____-_- MXN) Se Mlencuss --- 

0. 448 O08 jita On6 oe 0 ee ee 2« \ = lowe : 0: , &S 4 paaleagstae Se 

o3 Yes ( ity H all 1 39 J& lio a e T 1 LOUISIANA. = ae July rage ieee h8| Ob ee 
oindianap S| 1) 4s 1926 SS)? | 4 5s Port Comm'n °27-'54_A&O|b 4.25 |to 4.50 2 38 gold Water Jan 11941 3&J| 87 's\- | see 

048 Bide Sept 1 1946_._J&Jjo_ 14 5s Port Comm'n °‘26-" 59 J&Ib 4.25 Ito 4.50 Arlincton 4s 26-'42(tax ex)J&J\b 5.70 to 3.85 % 

03 4s July 1 1941 J&I\0_. 4 5s Port Comm'n °27-'55..J&D/) 4 25 |to 4.50 Attleborough— 

o5s Oct a 1925 29 A&O20 0 { 4\%s Ref 1926-1964__- F&A D 75 \to 4.25 3%s March 1935..-- M&S) i - 
9Kokomo 4s 1927 1931 _M&S\ob____|_..._- 1.95 4%s Port Comm'n '27-"57M&S)\) 4.25 |to4 50% Beverley 4s 26- 36( tax ex Mees |) 3 7) \to 3,80) % 
oLa Porte Co 5s °27- 28._J&Dia_ \4.05, Alexandria 5s 1926-52.._..F&A\b 4 to4 70% 4s 1927-1945 (tax ex) &Ni> 3.70 to 3.385) % 
oLoganspt — | 4 Atchafalaya Levee Dist— Boston— 

04 %s Sch H '26 37 J&DI5 ob4 05 to4 109 5s Sept 1932-197 M&815| 109's|__.-.. Pee 448s Tun 1960 tax-ex. A&O| 105'4|.----- “- 
Marion Co—4s Ref °27 J&D 0 a 4 5s Dist ref & imp “46. M&S, Sh Seka == a Os ONG 1GBE. 6cccoscun jadi 97 %<|.....~ sn 
ee 1027 ....M&Sio..... 4 Bossier District Levee— ‘| 4s Apr '27-'37 (tax-ex)_A&O} 100 |...... paee 
o8ou end— 5 | eee A&o! - AS Re et $ 1926-1939 (tax-ex)..J&J| 100 |... coe 

04%s W W Nov '43.-M&N)_-___ |... ---|4 | Caddo District Levee— } annel & Sub 1948-J&D) 96 75'---.-- ew 

04%s W W Dec °43.--J&D)_.__--|__- 4 58.1951 opt 1941....-- SOS 100 heeccce ---|| 48 Sub 1957 tax-ex_..- A&O} 100%4/...... oun 

05 4s 1931-.--------- M&S}_.....|....--/4.05 Caddo Parish 8 D } — | 4s Sub 1958 tax-ex__..J&J) 10% -----. eel 

05 4s 1941 --~--------- M&S -...--'......4.05' 5s School 1929- 1943__. re eae 4.50| 4s Tub & Sub’ 59 tax-ex _J&J) J00'%, ------ Laat 

b Basis. f Flat price. n Nominal. c Tax- -exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued after 
that date by State or municipal corporations are tax-exempt, and ‘these sell on a better basis. s Sale price. “ 
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Bonds | pia. | ask. \Net | ze Il 4 a iy T 
=o | ° | s et. Bonds. | Bid. | Ask. Net Bonds. | Bid. | Ask. |Net 
ston (Concluded)— MICHIGA -_ | i 
3s June 1 1932.---- 3aD| 95%/...--- ya \ aes Ara eg 5430 a = ‘St Louis (Concluded)— 
3s June 1 1934.---- J&D} 945/222.) 77 | "Gigs Sewer 1926-1949. F&A 6b 4.10 |\to4 5\% || 48 Public Bidg 1929. --A&O 99 | 100 
348 July 1 1935---.-. Jad) 94%4|----2- | == | Sault Ste Marie 4s 1932-.J&J 04.15) 7%, || 4s W W Renew 31..-M&N}, 99 | 100 : 
aie — ; + ay ----- 4 91 14/------ | --- | Wayne County <2 Se, amie |. 20) = ro ee 138i ------- J&P 4% \to 4.15) % 
! une 1 1944____- | caren _..|| 4ksbld ° choo ae 4% \to 4.15/% 
34a July 1 1945..... Jad) 90%2\-2 227 i= wi 48 bideébdge "26-30M &N b 4.10 \to 4.15 re 3.658 Ren June 1927__-J&D|b 4% |to 4.20 %G 
wink: ton ds May 1927. -M&N) 993<|_____. i= eee OE seeeesioesce= 4. 20) Springfield 5s "32 op ‘17.J&D)------|------ on 
s Water 1932_-... AN) 95%;/...... on 
< rg: se | MINBNESOTA val’ es Ed MONTANA 
s May 1 ‘45 (reg)- on a | ___|/4&s Jul Ss ucational 1941___J&J > 4.25 to 4.40)% 
ds Bridge 1941. -P&A| mb |77aW  ---||4s4e duly 18 2068--..--JRZU-55;-|- 5777 |4-10).4 8 Rducational 1944, 38. to 4.35) % 
helsea—4s Park 1936. “ARO orott...... ~~" Be ‘itrami Cc Bu... 9.- ---+-- | 10149] -- || Billings 5s 1934 o 1929. _ ee eee 4.75 
is Sept 1 1958. _-- M&S) 9 %4,-- ; s Ditch 1926-34 jJ&D -p|| Butte 5s 1927-1936... -. J&I\D 4.90 |to 5% 
yw » a 2s 31 tax ex M&N 100% oe oad 1930 seme Meade Fe cceaaee ere hag 6: (933-194: ahead ee ee 4.80 
erett—4s Sewer 1929 ~ ict soy By ama’ oS to Geeg pee caabe! japalealgmbalgs niels Co 6s 1933-1942. ___- 5% jto 5.25 
ve River— 192 & vy in oa Duluth— Nov 1926- 1929. ..|------|--.--- 4.75) wari’ Falls— 2 | 5% |to 5.25) % 
Los '27-"29 tex-ex). A&O!|}______ 385 Jul 48 Sewer ‘35 to ‘39-_ 2 eens 485 
44s "27-34 (tax-ex)..M&N b 3.75 to 3.85) % isn *4-07,! re38-. OR” reed I taps. if: 10 Helena 5s 1931 opt 1916- Je3) ccceee Pamshirs 5 
4s 1927-'55 tax-ex)._._.M&N 63.75 to 3.90 % 4s Water & Light 1936. A&O. Se ee ed 4. 10) | alte el] 5s 1933... - eS o<--- 5 
4s 1927 (tax ex)......J&D| 997% _.-|\Duluth Ind School Dist—- | #=| 4.10) Lincoln Co 5s ‘32 op ‘S7 . “Jes weecese |------ 5 
3s Water 1930taxex F&A) 98 |------ ae 5148 1936, 1938, 1940. A&O moda. Mar ‘31 op '21_J&J|------|------]5.10 
fitch burg 3%s Water '26 J&J| 49's,/------ }..-|]| 4s Feb 1 °40 op ‘30 ite. eeanihebenth 475" ne Re t Dec ] 
Goréner 48 Wat '27-"34. MeN fp neceeee i 648 1934 opt 1924" seats A&O| Respeeoenes 4:13 5s Ref Dec °35 op '33__J&J | ------ Leaestid 5 
Hloucester— Hennepin ¢ cial aii laaacesing, cdintaala j=-49)) 
Pi. I mn — tA 31. -4&0) 98 14 )------ --- 6s Bridge 192>-40- M&N|> 4 20|\to 4 35)% ‘Donsias NEBRASEA, O° | 
erhill—4s 1927 5 i 0 __-oe os 4s Bri 4 oy an S =| oF Oo— 4s A&Q ------|----- 4.15 
Holyoke—_4s gold 1927...J&J| 99% |----- . 388 Sanitorium : Prem ; aa ito 4 35 % | 5s Highway 1942_-___. Ake socucelssces 4.20 
4s 27-": tax-ex)._FP&A)...- eae 4348 Hospital "27-'41-M&N\> 4 iSite 1 25% —— Highway 1943- &O}- mi 4.20 
44s 26-41 (tax-ex)-J&d|""- |". 3.55, Koochiching Co 5s '27-'33 J&I|> 6% |to 644'% || Lincoln “Sige "27 egg Mes, b 4.30 jto 4.50) % 
4° Dec 1926-1932 &D| 07 4:|____-- ry - 4 43 f@ 4ncoln— 8 ‘27 to '29 Al ane ces eescee 4.1 
Lowell 4148 1926-29 MEN oo) 2 8 WP 1935. .3&J)d 6% \to 6s) % | 5'\8 Hospital July '35-'44~_|------|------ 415 
1'4s 1930, 34 M&N 3.80 5s 1926-1928 saa 4° to 4 051%, 1 be incoln § D— ». | 
4 }28 1937 F&A! 3.80 | 58 1929-1932--_-_-_—- J&D|b 4.05 |to 4.10% |! 448 1929-1953 -.___- M&N?> ‘? 4.15) % 
Lynp-—4s suiv 1927 iad) 99%|._... gs - 1035. 56. "7462 43. at 5 | »4 7o jjOmaha 5 Mas 94) ae -M&N |b 35 - ‘ie % 
is May 1935-39 M&N 3.80 46. 47,48, 49, ‘50 J&DID 4.05 |to 4.10 ¢ || 5s 1930, ; ae ees - seamed 4.25 
4s Mz a nat 51 ’ M&N 3.85 5eStIm May? °36-"41M&N2\) 4.15 ito 1.30 G%, || ive Rerundine is- 42 aiceeees vite, 4.15 
3%s April 1 1932_...-A&U0| 95% aS 3s > | oyize ii ec ae! fase 4.15 
Malden nh 26- “44 tax-ex) a 380 to3 90% | ; its peg 1927-1937. Mas’? i +i [te 45814 wr 4 F - ‘e g 1928 - - 29 alxeteangp Be waz ones 4.15 
arlboro 4s July 192 1& |; ean ape ss si ‘Selb 8 July 1951_....-..J&J}------|----- 4.15 
Medford 4s Feb 1930... _F&A| 99 |-_---- a axe 445 hoot dan 1027 pee J “sl” ome ito neue { ‘oll $X0 May 1 1955.....M&N/---- 4.15 
5s Apr 1 1927-28 tax-exempt’ 101 |------ 4s May 1 192 -"""MaN! 110! 5s 19 -- J&D|------|----- 4.25 
Neodh 3s 192 Ht 1982 FRA 97 's]- 4s School Jan y 1935. Jas 1.10 gals May 9 1051 BEN -ose=-|na--- 4.65 
eedham 4'4s 192 6 143. AKO 3.85 nave in| — _ 
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15 pe tmp '29-"44- erat ES 4.20|| 44 i Apr | 193 26-'45 A&O, 7 3.9 sige fe 1S 1933 : Jas | 8-0 
5% ; mp '45 Bl Ja |------|------ 4.20 2 133-1935 2m 13.40 |t04 7 unicipal 19 “Wes 3.95 
Py —p P 1948 wm: jew e een] ------ 4.20 [Erle Co 44s "26 36 tax-ex J&J)) 1 4i4s Fub Imp '26-’ 4s. ryt h 23 ; 

pm ng ding a ae 4.20 Prendiin Go ) - M&S S-00 [OS 4ids Te 1927-45. _ oe 25 —4 
5s 192 71034 -M&N)-- aS! Pee re Fulton— Co 4 ¥48 "31-40 Mas ) 105 | 1 wi 4s 1927 1936_.....22J&J\! 475 It exe 
51 2 19 nee a ease &N| eee ee | Garden (¢ y Rs ) 29 &D . { het It) 4 7 snpase J: ae? vO eo >) 
4s i933. eT ..-M&N| 14.20 4\%s ‘oat to 1¢ ‘gaiem | 3 | sa er it &e '27-"47 - Tes b 3.75 , , \3 ‘ 
4s Fet a 14____M&N 4.20||Genev ? ar 1952 ---J&d)b ly : | Rockl: 1933 opt 1913_J&J id dere 
BRS) 4 SullGlens “Falle-4 $20 ref” weer ‘beatae eet te eee oY M&S 6 3.75 | _ 

i j 4 s ” : ) S yo 0 I 

Perth Amboy 4h, 26 to "32 S&T} _. 1 20 Aug 31 192 6 142 » ref sewer | Rome—4! Be reg) ---F&AI5 to 10 
4%s Water 1927 y 1944 [ aR [4-13 1|Groton 6s Wat '27-50_ cee S85 Ito 4 "| 548 1931- 1941. 151931 _J&J Loy 
3538 Water 1930 34- MAS? = ~ 4.15% essnstena ' 4.128 °26-"37 MAS » 4.20 [to 4.50 Sore = ? ~! 10 '27- ‘3877S D4.15|to4 20) « 

ve ater 1935-6 | es a 45 steac nFSD be , | Saranac La se 4K ( Ta : 94.10 0 4.25) 
4348 School 19: >-64..-.M&S82 4 OA 5s 192 No l- | 4.458 F a. 1906 M&S | rag) 

oo i. ea neeenree ste sness 4.5\ y) 6-1929 | ) .45s Fire He 23@ °97."% > | 1 

4us BEES ./4.00 6 ae tie oe ee ese J »>4 Sara ¢ ’ 20use 27-"3¢ 4 j = [4.15 
pitti’ Funding, 1936-37 -A&o) ~~~ --- |------ 4.40 Gs 1037-1990 --------. grain ia [e418 ee oe scarry, 2:18 180 4 oe 
atnfleld—4e 1927 to'S4_J&eD)222222|22222- yA ee o4-13 hice Park 1927— ssa Seagate anaes \ 
44 S 1926 196: > + NSiematamaes pepeiemte 4 <U ee a8! 927 - --M&N| =) 40 Gentudake 4 1927-4 40) _A&O h 4 ‘ 

Ramsey 5a Water 19: jos _..\b 3.50 |to 4.2 % s High Sch '26-"3: Schenect: iy’s 1927-°45. 8&1) 4.1 to 4.20) 

Red Bank heen ML + ae 16-1940. _|. > 4. 20 ‘ ma A. | sy 20-'32-A&O) »4 . ral 4\%s ig2y ean 26-" 33._J&T te ) ) 20) 

en a he "20." O}) 4 - a. 48 i927- . » 3.75 [toa | 

Ridueticld be 1953_._.._M&N|b 49 oO venaten, 3.108 eo. RROD 4.10 to 4d 44s 1926-1034 227-22 OG)? 2-25 |to oe 

Ridgews d 5s July ‘2631. Jed 4% \to 4.25) -.- 4% @ 4.308 27 op var...J&J\- sual, nates s Fh 1S 1026-44. AROS = -0 ic? 2 el 

Riverside 5s Se 1926. .-.F&al....~- |----- 4.50 |\Jamest Ref Water 1942___J Pad i lisolvay : Co 4148 "42°58 ves 3.50 [to 3.95)" 

et eigen = |------ 2 Eee tres enn: wer Obllgornee ae 1926-'40_.._¥ + (Pee | 

Som ~— Cc ity 5s 1943. “Pe al Ser = 4.50 ammesto wn S D 5s 1926 soe) > Somers (T) 4%s "9 3 Man » 4.15 |to 4.4 } 

range— gana mEReRIE ri 5s 1930-1939_- 926-'2 » 3.75 |e 5 - Yo.) Steut Me 1 4.10 |to 4.25] 

Gomes 4 444 3 Sch 1941 he ahr — | -+=-+- fs) Johnstown 4548 De regener | gt apdisioae * 5" | surahan oA 8 os Sf FRA) i. (to 4.03) 

- : EE TS ReRgroonne 4.2! ; : 4 o | “" 926}-'37 : { > rn , a) Oe 

oe” Danone eee-----  aeeagpes cleared 4.25 Kin eeom 8 he May | '27- “4. “| St Ae 1: guilten “_ {826-1930 -- eee b 3.50 |to 3.95) 
ein ae a llipebooe aan t b786, AROI> 3.a8 lo ace | an Co—4 4827-09 AKO|) i", |to 4. 
5348 Oct 1926-1961 A&O kport 4348 1926-1944 |? 3-85 [to 4° 4348 Highway 1930~ OID 4% [to 4.05)" 
ais bs ater 1943 er ve ee See 4.10 Maate cA oS OY lteter | 3.85 [to 4.10 Sy ra 4°~ 44s 1926-" 45 V. th | "4 10 

4s School 1930-6 Sa MNS 4. lolli son Co 4s '27-'29 Feb || $85 Ito 4.10) ay 15 192 arious|)) 3.50 |to 3.95 
4s Cit 60..-M&8 _14.10))Mar oh) + Mi ) Feb | J 10 | 5 1927-193 era 3.9 
Ske Beh Novi id eee B 14.10 Mamaron ck (T )4 48": 30-645 &J 1.05 |to 4.10 548 1926-1960____- a a-g|? 3-50 |to 4° 

Union C “s 41 ov 1 1929-. M&N| ana ois jeooses 4.10 te thee Un FSDNol 14 } 445 June 15 '26-34 yes 13.50 [to 4.05 
41481942... Seeenlnaecsclccsdat 4.10)] Bi 8 May 1" ass 28... M&N|) 4.1 | pay Rha ss EP, sco lee 1.90) 

ik PB} ...-.-|-.---- at; x eel ‘) , 15 | . elf 926-"4- >. ANI) 3.50 |to 4.95 
ahs Road& de oerd7 79 fee CEE GENS 415 Middle port 4.358 ° eel 1.20) Ite 1 t pene 16 3026 34--SaD 1) $50 |vo 3.95] ' 
ook 1997 F&A| lf 3 Sewer '26-'3! &DIh 4.15 ; | 3%s Wate wae &D) ee) 
aioe Park 1936 '35- JEDI) 1.15|!Middleto 2 )... J&DI> 4.1 | » 4.30 il'TMoga C ater 1928-... J | p80 
4s Oct 1 Ot 37..d&D15)._.-..-|_- ; 15||Monroe 2 ts alg 931...F& Al » {to 4.50 Pon Se is yr dig ts Xd) jy ac | ; 13 mL) 

Valilsburg— See News “send A4 iia Speer ; 4 4s 1931- 1944. } | 14.0) 4° 48 co oe 1927 -42_ IJ&J h if es tos 

Weehawk ark. ~-|4.15||¥ : er 1926 15 ‘er 1s 
echawken 4\48 ‘26-2 »|| Mt Vernon 4} .----F&A|} 590 Ite ; || 5s Water 19 6-1953._J&JI)) 4.05 y 

Westficld— és '26-'28_J&D)_.. 5 ws 192 143 ‘31-43. A&O ,.95 51 e Ww r 1926-1950 1a Jl) 5 ito 4.30 
estfleld— enslonsines a.soll 2388 1827 elmer BeO) = --|. ‘sosl| 3388 sents 26-1950. 4&4) 4.05 |v0 4.35 

West New York Lt ...J&D 7 | . 4) 738 W a. aC trated A&O : ae Lo T 0 ; ‘ ' sfess lmpt 1931 3£35| » 4.05 |to 4.40 

Wildwood 4s 6s 1936. M&S)... | monies 4 50 4\48 1926 10a. Dasesmu J&T 2 44s Sc e 40. reg -- Jes) i, 4 & | 1.30 

ieee shes 57. aA ss aa lite de ape 4388 School 1 062 "72" MAN 75 |to 4.05 + soe Fe b 15 ieee. ota Peal’ ) } 75 | “ 
‘ a8 Sewerag , | s 1927 ~ivod In await : 

ise ET wt o 1033. -J&J| | | te Tat ee oP | y deSept 1 1926 FEI|> 3.75 to 4% 

ec r a " Ss » 1022 ocawnee ~ | - | 3h rs arte we ns) neil 

4s Fund ‘one. 06 Z opt 2 Ok at nats 14.50 Namae ¢ ke aeeea J&S2 ) [tO 3.50 U ieee fring eee --Fe3} : at |3.¢ 

4s Highway 1926 RE sia 4.50) tonne) 108s ek oll dike Palio wonmtanats 2°h5 leo car” 

Albuc uergue 4 ee rie b 4% | ito 4.25 4.30 5s 19% 31- 19: _ Seneeens F\vAl 3 of 4\s b ub 2 '97- 43 AKO Lids | 
be WW Dee 1962... 2. —_ ; re a ARE ee ee vis | 5S ub Imp '27-'45_-J&d ERS a beg 

Bernalillo C oie ----- J&D one areas 4.40) 4i%s eM +o eae b 0 \ | 4 10s 44 193 | i: wy vi , 3s p |to 4 
be 1931 « be | ~|------ 4.55 4a 192 * Macansea J&D ) 0 3.8 s 19 1946 A » 3.75 |to 3.95 

Gee te alee S | S768 1926-1946......-M&S | i"; |lwS28 Nov 2, 192635 Nov | 

) cccceloe F ‘  Fapbatatec ‘ Olt , 3D-~-NOV)!) «5 lt 
‘4lop *S1-AKO)- Renee ----|5 || 348 C aoa eer ty ih aKa" one nade 8D No 10 —_ a . 
een o ewburgh 44 use "30 M&S Wat 4 Ba = = 
Mae Wat fen 102k Fe - | 5 ertown 448 [oe ST t.2t 
b Basis . | 25 at Imp 192 & A S5 ito 4.0 4%s 1926 ss «J - ; 
b Basis. d Now part of New York C 4s Wat Imp ot 4 26-41-J an &J bh 385 Ito 4 - | fe ite 6 - ith Picitenwnel 1&d\ 7. of OO 
ity. Flat price : || 48 May 1938_.--.-222 S&S) 3.75 |to 4.14 
price. nm Nominal, = Rise ay 1938. -.55----M&N (aN. 
y Men | 
j “ee 











Junr, 1926.] STATE AND MUNICIPAL BONDS ad 

















































































































| | To | . Jo To 
Bonds | Bid. | Ask. \Net.|| Bonds | Bid. | Ask. |Net. | Bonds Bid. | Ask. |Net. 
—_ es! cali 

Watervliet 6s 1926-30 __ Var? 1‘; |to 4.20)' Cincinnati (Concluded)— OKLAHOMA 

West Seneca 5s 26-'38. _ -A&O|? 4.20 |to 4.35) || $4348 Sew Sept 3 '37_M&83)___.--|.--..- 4.15)|4%s Oct 15 1926-33.._A&O015|b 4% |to 4.25|% 

Westch'r C 0 3 \%s '27&'28 JAD)? 69 1T0 3.80) 3.65s zg Feb i ae | a ae 3.80\\4s Funding 1926- 27_...F& cA b 4% |to 4.251% 
54s 1927 32 reg aerate JED)? 3.60 [to 4.065) ' || 334s Water °45 op '25.._F&Aj_.....|-....- 3.80||Canadian Co 4s '27-'31._P&A|----.--|------ 4.50 
58 1939-7 ee Se &DI) 4°. [to 4.05) | 3s Water 1939 op °19_F&Al__----|_-.-_- 3.80||Guthrie 6s W W 1943_..A&O}_-.-_-}------ 5 
58 June | 1929-: 54 _ J&DI? ». WU TO OSI Cinc 8 D *4%s 1934.._A&0O13)_..-- |... ..- 4.20||}Muskogee 5s Sew 1936. “MER Se Sas 4.60 
444s San Sew '33-'82__J&J|0 5.) jto 4% | _|| 481936 opt ee ct Pe cwasealesnws 3.80||Oklahoma City— 

4%s Parkway 1962-86_J&1D| aed 4 05) 34s 1940 opt 1912__- 4&0) ae aa 3.80)| 5s 1937 opt 1922_.---_- ee ee 
4s Co Bidg 1927- 44. -A&O|! 3.75 tod’ | Cleveland *5%s 1940-70-3&D]_-----|--.--- 1.20) 5s Water 1936. 5 ---~-M&S|------|------]4.40 
4s Co Bidg 1927-59_._.M&S]! 5.75 |to 3.95) \| 6s {3S .: aoe «D) TSEC OPNGor 4.20 Gide Bewet FOGG... 0 ccB el camecslowsnns |4.40 
48 1930 to 1935__.___ F&A)? 3.55 |to 3.40 | *539s Pub Hall 1970.-3&D}___.--|_.-.-- +.20)| 414s Water Works 1941. 14a} — ee 

White Plains—4s '26-'28_F& Al) 3.71) |to | || #58 WW 1936-1968. -_J&D! -_ 1.15)|Okla City 8 D 4s 1933_.-J&J|----. fi oesens 4.40 
448 1935-1959 (reg)__M&«S)} -|4.10)) 434s Grad Cros '30-'54 A&O} _.----|------ 14.15 5) 5s 1926, 1930. 1931_.-.Var SSS 
548 Sch 1931-1936___A&0}\)) 4 jto 4.1lo _| *4%s Paving 1929-34__J&D)j_.-_-.-- -~----|4.15);Okla Co ts *2/-'33--- Jab 4.25 |to 4.40 % 
3%s Water 1931_- \&0)} |1.05]| %434¢s5 Sewer 1930-49___J&D)___---}____- 14.15||Okmulgee 5s Mar 15 1943-- ino ..-14.60 

Wolcott 44 s Jly 15 ‘26 125K I) > 4.20 }to 4.30 | #4 398 St Imp Feb } ,' Sh ,  ° ao = ad 10 Payne Co 44s "26 to" 29 AKO\b 4% |to 4.501% 

Yonkers | || 444s March 1949....M&S]_....-]..----]4.10]/Tulsa 54s 1927-32-.-.-.-- F&A|..-..-|------|4.60 
5s Jan 1927-1961_- _A&O!? ».S0 [LO 4 *4 14s Fire Dep '27-"30_A&O]__-._ _|------|4.10]| 5%sJuly 1946___- 17 as Ss sats os de 
4438 July 1 1926 62_..-A&O0 6.75 |to 4 *4 les Fire Dep °31-"55 A&O|_- FE. Fe. 14.10) higs Wat & Park '30-'49 F& Aj _-- | avons oe 
4%s Mar 1 '27-'56_--A&OlP 3.55 |to 44 | 44s Clark Av Bdg '42_A&Q/_-_--- ae 5s 1933-1947 ..-F&A|b 4.40 \to 4.50) % 
i — io -A&O . 3. WO) éi¢s Park 1938.......A&O}...._.]_.....-13.80]] OREGON | 
58 1926-1938 &O} 3.75 1.10) | 4%s 1926-1935_......M&§| 14 ||444s Highway '27-Apr'44 A&O)/) 4.20 \t0 435% 

NORTH CAROLINA ll 4%s 1936-1950___._-_- M&S) 4.054448 1926-1944 (s ~, dea -A&O/6 4.20 \to 4.355, % 

Se July 1961____________. aa || 48 Park 1929-1931....A&O|_____- }....-./3.80)/4 48 H' way °'30-'35 (s-a)_A&O]----- Cl cteauaa 4.10 

446s & ho 1 1927-46 Ja! 15 |to su) | 48 Grade Cross’g '30._A&O)\- ---|--- .13.80|\4 4s H'way '36-'49 (s-a)_A&O] --- . 410 

4348 1927-1962. ________- F&I! » | Lo Cleveland 8 D *4\%s 1926-28 ene .-----|4.15]|48 Highway 1927-42....A&O/b 4 10) |to 4.20) 9% 

4s Refunding 1950-->-~~_J&J| .<)) *4\s 1929 to 1935-.-- lebpeee lumen 14.20)\48 Highway 1927-41...-A&O}D 4.10 jto 4.20) % 

48 Building 1951 , JS&J) r-401) 4a July } 1082... ...0--dMMl.cccce |.-----]3.80|/4s Aug } 1928-1933 - . FX Alb 4.10 to 4.20)% 

Albemarle fs 1927-38____F&A|? » 5.15)" | Cie Ota cae |......|4.25|| Albany 5s ref '31 opt '21_A&0O}----- |----<-} 6 

Asheville 5s Ref 1941____J&J | tof) *§s 1929 to 1935 * ae | -- -|4.25)| Ast« ria 5s 1953 See Ee - 14.90 
58 Schoo! 1943 a JI&J | '\Cleveland Heights § D— | | | 5 448 1926-1949 en  * ET jy 
54s 1926-1957 _. J&J)9 4.20 [to 4.55 | *6s 1926-1959_-_- A&O}b 4.25 |to 4 10) % [Baker City 5s (ae  ) ee --|4.80 
544s Street 1927-36___ Pé a} Wjto de Columbus *6§s 1949-57._M&S/_- a 1'¢||Clatsop County 5s 1934 rT) ae? ye | 
4% is 1926-1929___._.._M&N ! ’ 5s St Impt 1927 1932_M&s\hb 415 jto4 20) % Colum a hy 5s '29-'34_A&Q -| 5 
4%s 1930-1965__ -_M& ‘| is Sewer 33 opt '13..M&$ a ee. Dalles C 5s 1926 _.._ M&N)b 4.70 \to 5% | 

Buncombe Co fs '26-"46§__J&I 4s Wat W ‘45 opt '20__M&S/___-__|___.__]3.80)|Eugene 5s y 912 ? M&8'. 14.60 

Kgs Fundine 1039 M«s| . i 34s 1922 opt 1912 S” _—_—— > 13 gO iauinubins h Co 14s "32 Ik€D.6 4.29 |\te 4.25% 
6s Bridge 1928-37_.._A&0O} 5 Columbus 8 D | | 4s Bridge 1931-1944_J&DIb 4.20 [to 4.25)% 

( Yharlotte- 5s St&Sew'29 J& 1 be *5s 1943-1952 J&DI9 a Ree em 1.25 fs Bridge 1945-1955... J&D|O 4.20 \to 4 51% 
5s School] 1997 16 P& 4 Cuyahoga Co *6§s '26-'89_A&O)}> 4.15 'to 4.25) % 5s Road 1927-1929... _ M&NI) 4.20 |\to 4.251% 
5%s Fund 1997-29 .. F&A! *5s Bridge 1994-27 A&Olb 4.15 |to 4.25) § Multnomah Co S D No} | 
2348 1926-1930 _M&N , |} *5s Ref 1927-1932 _A&O}-- o 4.25 $448 July 15 '28-"39__I&J15! - - 14.20 
5448 1931-1948 M&N i |} *5s Ref 1932-1939...._A&O]-- . 1.25 ts July 15 '40-'45 J&I15 ‘a 14 20 
414s Water Mar 1935-__J&J} | 40 Ref 1926........ A, Pee = | 4 Portland | 
444s Water Oct 1 °4) A&O| | 48 1925-1941 AKO!) 3.80 to 4% | | 6s Ang 1928 _P&AO 4.20 to 4009 
4345 Wat & Sew 1942. _J&J} *Dayton—fs 1927-32...M&N|b 4.15 to 4.25)% || 5s Harb Dev 1926-50_M&N/) 4.2") |to 4 30,.% 

Durham—4 4s Sew&Lt'41 J&J) *Hs Clen fund }QQK ye ae ae a, t'¢s Dock 1943 _M&NI6 4.20 |to 4 30/% 
444s Fund ‘26 to 1940__J&J *5igs WW Imp 1944_J&D}-.-.--|------]4.20]] 4448 Oct 1926-47.....A&O}> 4.20 1 50) % 
5s Water 1927 to 1945 J&J ’ | “5s W W Imp 1945 F&A! 14.20) is Water 1037 _M&NIO 4 to 4 3O,;F 
5s Fd & S r '26-"39_F&A | 4%s8s Bage 1927-1951__M&8)/b 4.20 Ito 4.20)‘ is Water 1936-1955 ESN|O 4 20 [00 4.50% 

srauville Co 4148 '39. M&N 4448s W W Imp 1940__J&D}------/----.- 4.29)|| Pt of Astoria 5s Har 26-29) &J} écahonns | 5 

(sreensbore ‘Fe WW ‘30 Jai *4\55 Bdze 1033 39 A£O 9 1.20 5s Refe 1 55 J&T) - 14.90 
5s Aug 1 1942 W _FRA Dayton 8 D 5%s ‘41 61 M&S ; 1 Pt of Coos Bay Harbor 5s 1 5 
4%4s 19298-1963 _. Jas ) *5s Mar 16 '27-'46._M&sSI16\) 4 15 |to 4.301% j rt of Portland } 
41458 1927-'30 _..-FP&A| iD East Cleve *5s 1927-29. _A&O\b 4.15 |to 4.30, ‘ “4s Dry Dock 19234 J&.) ; 4.50 
4498 1931-65 P&A! , "58 St Impt 1930-35 rt -|----- 1.30)|Salem—S5s Sewer '27-'35 M&N | 4.70 
4s Water Works 1954__J&J }.41) |East Liverpool 4s 19490 _J&JT) 2 avs ene eee | | 

Greenville 5s W W '58__F&A! Elyria 4s 192) to 1938__._J&D/6 3.80 \to 4% | PENNSYLVANIA 

tredell Co 5s Aug 1 '42 F&A! ho) Ss W W 1929-1946 J&J|------|------|4.35//5s July 1 1951 Series C_.J&J) 115'4) 116%) -.. 
4%s 1929-1939_____.. A&o}l? 4.55 »4.45 *Findlay City S D 5s'26-'27J&J| -.--.-|---- -14.60)|4448 Dee 1 1O51 JX D}-- | 100%u) --- 
455 1940-1950 ____._A&O| } it Fostoria *5s W W '27-'40 M&S|_-----|----.-!4.60)|4%s July 1929, 1934, 1939 S 

Lee Oo 5s Road 1952.__M&N} +.00 |Franklin Co *5s '27-'29 M&s| lo ean ote 1944. 1949 IID 4% jto 3.97} - 

Lincoln Co 5s 1943 &°48 J&J| b.HU)] *5 4s Hos&Bge 2h 35 F&A\b 4 15 |to 4.30,% |/4s Highway 1930, 1932, 1935,| 
5s Bridge 1937-1951___F&A| i.\| 68s Rd May 2 '27°-31 M&N2Ih 4.15 |to 4.30% || °37.'40.'42 15, AY 60,52} 99 ‘| 100%) 

Mecklenburg Co— | |Hamilton Co 4% (8s 1943_F &A ioe |- cnt nator Highway 1941, . 46 j 
6s Ref Nov 1950_._.__M&N} i | £60 Oe 2 teen... _ Ae cole "14-25|| °48, 51, '53-.--..--.-M&B|b 4% |to3 97|% 

Pitt Co 5s 1927-26 _-._M&N|? 4 Ito 4.50 | 4'4s Sewer 1926-'28____...|-.-- "| siwae 4.15||Allegheny—4s 1927 J&I/04.15 |to4 25% 
444s 1943 1947_______M&§| |! ign Sewer 1929-'45__._...|----- -|------|4-15]| 48 Street Impt 1937..M&N| 9 4] 100%). -- 
5s Fund June 1959___._J&J)) | | 1] is (C H June 36 op "16 J&D ee eee 3.80) 3s 1926 to 1951 ~ A4O 64.15 |to4 29) % 

Raleigh 5s 1927 _ A&O!l ji Ironton *4%s W W '36__J&D]_-----|_--.--14.50]|/ Allegheny Co 44s '43.._.M&N; 9S oe Bas 
5s Munic Bidg 1929____J&Ji |4.50||Lakewood 44s 1926 A&O}__- VE - | 4s Road 1939_____.._A& 9| Os go | _. 
5s Impt June 1 1944___J&D| 4 i) 44s 1926-1939____._._A&Olb 4 15 |to 4.35) re | 4s Bridge 1942 _..F&A| YS 99 

Rutherford Co 45s '26-"52 J&J\ 1 Ito 4.50) | #4148 Oct 1945 - _A&O| , 4s 1932 opt 1922 -M&N| Us 99 

Salisbury 6s Impt '26-'35 J&J\|) | Vito 4.40} |} *5s Park & Imp '26-'4] are | 4.15 ito 4. 4. 10) ¢ | Altoo ta 34 opt '14._J&d| YS 9 
6s 1927-1941 . M&N{|? 4.50 |to 4.90) \|*Lawrence Co 5s 1934_._M&S|. 40) is Ref 1036 opt 1916 1a) Ys a9 a 

Surrey ¢ 10 68 Mi: iy 1933 1958 h 4 y it | sO) Lima— i| 4s Highway ‘S7 opt "32 J&I| 9s 99 | -<- 

Wake Co 5s Fund 1048 I&I | | 544s Sewer 1926-1947_.-.-. b 4% \to 4. 50)‘ || Altoona 8 D 48 '27 to '35 A&O 9S 99 | 

Weldon 6s Jan 1927-1942____. |b 4.50 \to a); || *5s Sewer Feb i sy 5 | 4. “40 Bethle hem 8 D 5s ‘30.’ | | 

Wilmington — . #4148 Oct '26-Oct "30.-A&O)b 4.15 |to 4. 10) Te | 40, 45 ‘50 esene Janlo 4.10 |t04..0,% 
5s Ref & Impt 1955__._A&O 1.50 3%s Ref ‘30 opt ‘25... A&oOl_- 4 | Braddoc k 4148 '26-'44._MA&N|b 4.10 |to 4.0, % 
4%s 1926-1962_- 5 -- EOlb 1°; [to 4.45] [Lorain 5s 1926 to 1932___J&J|b 4.15 |to 4.40! % s 1927 to 1935__....M&N|> 4.10 |to4..0 % 
444sg¢ Wat & Sew '48__A&O 4.40) *53 WW Ref '26-'27 M&8)> 4.15 jto 4.40 % |Ca mabria Co 4s °26-'45.. b4 0 {10 4..0 % 
444s Wat & Sew. 1952. S&S) 14.40] *6s Fd Sep 15 '26-28M&815|) 4.15 |to 4.40'%__||Chester—3 4s 1929 I&I|O 4.10 |to 4.20% 
is @ Ref July 1 1929... .J&J| 14.30'| Lucas Co 4s C-H 1944 M&$8) a \3 80l| is ‘37 op 7 tax-exempt. 1& Jb 4.10 [to 4.20) % 

Wilson—4 %s 1927-'57___ P&Al! 1.25 |to 4.60 || 44sW&SSepl0 26 20M&BIND 4% ito 3. 801% || 4%s 1935-1940 ~J&e I)? 1.10 |to4.0% 

W uston-Salem— | | 4\4sW &SSeplo's1 0 ae \4 25 iChester 8 D 4 4s °32-'47-'42 \? 4.10 |to 4.20,% 
Se 19027-1932........ J&I)) 1.10 |to 4.35 1] *5 4s Wat Sup ‘27-30 M&S) PRESS panes mead = 5|, Easton —3 4s 1928 AKO!) 4.10 [to 4.20% 
5s 1933-1936_.-...-..-J&J|) 4.40 |to 4.45) |Madisonville (in C incinnati)—| Erie-—-4%s Sch 192°-'39 A&O|O 4.)0 jto4.0% 
58 gen impt 1944_____ J&J 1.45 5s 1932 opt 1922 a jatenn [3-201 444s Ref 1935 opt '24_.7&.1)0 4.10 |to4..0 % 
5s Sept 1926-1917...._M&S\? 4°; |to4.45!‘. ||/Marietta—*4s '27-'33.J&Dj)------|------ 50||Erie 8 D 4s 1926-'38___._ F&A|) 4.10 \t0 4.20 J 
$s July 1 1942._____.. Jas | ts || 344s 1931 opt 1911 pers; | apes: Ne “|3°00)| 4%8 1926-1937 A&O)) 4.10 |to 4.20 % 
44s July 11952_.____. J&S I ; ||Martin’s Fy 5s '26-'44_._M&§)------]---- .|4.60|)| 4%s Jan 1 1936-1946._____|0 4.10 [to 4.20 Te 
444s 1927-1932 _____- J&aJ 0 4.10 \to 4.20 Miami Conserv: anc y Dist- “| Fayette Co — 
434s 1933-1973 __ J&I 0 4.45 to 4.40 |, 54s (1lto5yr mat'y)..J&D b 4.25 |to 4.50 Vien | 4s Kuad 1936......-.-- A&O.5 4.10 |to 4.20 & 
6s imp Ang 15 '28-'30F BRAL! 5b 4% |t0 4.40/% | 54s (5 to 10 yr mat'y) 4 ------ j---- 55) Harrisburg 

NORTH DAKOT | 5 les (after 10 years) i dain ohana aes: 4 0} 4s Aug 31 1926-°32____M&8/b 4.10 |to4..0% 

58 Farm Loan 1935, at y 1945 | | Mid Mosene 4s ‘30 op '20 Pk oe ee 3.80) 48 Pub Imp ‘27 to 26 M&s|? 4.10 |to4. 09% 
I rn ahs tic ta tars ses J&J b 4.40 | to 4.60) % | Montgomery © ounty— | || 48 May 15 1927-1953__....|b 4.10 |to4 .0 % 

5448 1945 & 1948 ser 677 -Jas b 4.40 |to 4.75|/% || 5s FI Emerg ‘27-42. PM. scsadlewwnne 1.25||Johnstown 444s 1930... : Ip 4.10 [to 4..0/% 

5368 July 1928-1933- J&I 0 4.40 |\to 4.60] % _| Newark *4%s 1927 41- i a<weoun I en arate 4 Sol 4s Building 1930 opt M&8/b 4.10 |t0 4.20 % 

Grand Forks fs_.May ‘26-'38 ------|------ 4.65, Norwood 4s 1930 a leswewrs 3.80)}| Lackawanna Co 48 1944_V&A)) 4.10 [to 4.0 % 
8) See footnote *) | Portsmouth 4s 1926- Oe oi ode Ss rte shaidl Se —— aster 3s "28 opt '2s-_ he b 4.10 jto4..0.% 

4%s 1927-1932-.______- A&O! .-.---|4-15}| 68 Sewer 1927-36......J&J|------ leasees \4.50|| 34s Sewer 1944___-. MA&S|b 4.10 |to 4.201% 

*Akron 6s 1926-1940... -A&O, b 4.15 \to 4.30) . Sandusky 5s 1926 vee) baa ee lnanc aster SD 4s May io48 5. 10 4.10 [to 4.. 0) % 
*5s 1926 and 1928. ____-_ ss 4.15) “ee Id *5s 1926- 19 _.|b4 15 \to 4.30 % | Lower Merion T wp4s 4%s,4\4s|b 4.10 [to 4.201% 
*5s Water 1926 1663 “AR b 14.85 \to 4.30 | 4%s 1926-1930 has b 3.90 |to 4% iMcK'p't 8S DA Mas ‘27 ‘43M4&N/b 4.10 |to 4.21) % 

*5 6s 1927-1929..____- J&J ae nega) 4%s 1931-1935______- | RRR SO 3.90 Mercer Co 54s '26-'47_. F& Alb 4.10 [to 4.20) % 
*5 4e 1930-1937... Tay as Sea 1.30 Sprinef'd 8 D *5s '26-'29_J&J2)---.--|------ 30 | Norristown 8 944%s81943_J&J5/6 4.10 [to 4.20, % 
*5 498 1938-1951_---.-- T&S). - __.|4. 30 Steubenville *5s 1927-35. M&S) ---.-..|------ -50)) Philadelphia 48 1937 ~~. -- J&S| 98 9X34] . 
@ 1926-1947__..... A&O)b 4.15 |to 4.30)% Summit Co 5s 1927-30... A&Q}-.----|------ 425 OE Cll De. centien ice J&J5| 104 105 one 
*4%s5 1936-1955. | Sige iseaipt: [é"30)| 5s Koad trap 26 & °27. BE ccanadieuaees 1.25)| 44s May 1948......-.. J&J} 104 105 -=- 
*4% WW Dec31'26-37.3D31)-- cake. ae 5s Road Imp '28-'35..A&O)]-.-.----]------ 4.25|| 4%s Nov 1 1948_..--- J&J| 104 105 —_ 
4s Water Works 1942._A&Olb 4.15 |to 4.301% || 4%s 1926-1937 __._________]-..--.]------ 1.40|] 4s Sept 16 1975-_--- J&1) 100 10134) .- 

Alliance 44s 1927-1932. _J&D/\b 3.80 |to 4% \Toledo *5s W W ‘37-'44_P&Al-_...--]------ 4.20) 4s July 1939..........J&d] 95 99 --- 
*5s Water Dec 15 1926-1950\9 4.30 |to 4.50] % 5s Sept 1926-1942._.__M&8]}-- slecwennthi 40 JIT 10848 Qoéccecnact J&J| 9s ay - 

Ashland— *§s Gen Fund 1929___P&Alj-_-.-.---j|-..-.--- 4.2011 46 Jan 1 1946......... J&J) YS 99 oe 

*5 4s WW Imp '26-'44 A&O)) 4.30 |to 4.60|% | *§s Pub Wharf 1960._.M&8|-.--.---|--.---|4-20 4s Feb 16 1955_......-J&J 9S yy see 

Butler Co— | *5s3 Sewer 1949....__M&8/.____..|_-.---14.20]] 4s Nov 1 1966__..__--_- J&J| Ys 99 see 
*4 4s Fl-E] mer '27-°31 M&N|------|------ 4.2511 °%4%<s Sept 1 19028....M4&8)......}...... 4.20|| 48 July 26 1972_......- J&J| YS ov 

Oambridge—4 4s '27-'34 Rhy pees osaeue 1.40 *4448 Wat 1932-34__._J&J|------ Be oie 4.20))| BES SUNT BOGE. «cosnest J&I0 4.10 |to4 20% 
sos Sewer 1953-......-] Mil scsatsalsesnes 4.60) 444s Bdg ‘28, '33 & '38_F&A\-----.- }_....-|3.89|| 3%s July 1 1934___....J&J/b 4.10 |to 4.20/% 

*5s Sewer 1931-37 -coM&B| eeccenlscawce 41.60) YT Park July 1 1942_.._J&Jj--.---- ERS 3.80)|Phila 8 D 4343 '26-'43. . J&Ib 4.10 | 4.20'% 
Canton—*hs Sew 1953_.M&B|-_----- ...-.-|4.30)| 3%s Refund’g 1930..M&Nj------ -.----|3-80)| 48 1926-1942 J&J| 98 99 4) 
*5\%s Fund 1926-37__.J&D)\> 4.15 |to 4.30/% lTole do Sch Dist | Pitts! purch—4 148 26-50 I&D\b 4.10 |to 4.20) % 
*6s Water 1944- 1959 - i ees eres 4.30) 4s 1926-1929 ne me sn dak wl asd 4 | eae ear M&N)\0 4.10 |t0 4.20 & 
4\%s Water-Wks ° 30_._M&8 94s ensleoanes 3.80 rs 45 bs 1926 1930_ _.-.--A&Olb 4.20 |to 4.25|% 4s 1927 to RR aiapge IKI 4.10 [Wo 4.20,% 
4s 1926 & 1927 oa tari F&A\b 3.90 |to4.10)% || 45 448 1931-1950_.... _ A&O)d 4.20 |to 4.25|% 4%s ‘27-38 taxable. _.M&N/b 4.10 |t0 4.20% 

*OCanton S D Ss 1954_._A&OS8).-----|.----- 4.35 68 1926-1930......_. M & Bid 4% \to 4.25) % 34s Apr '27 to ‘30. --A&O|b 4.10 |to 4.20, % 
5s Dec 10 1926.. J&DIO meee. Sees 4 || 6s 1931- 1960... . M&N/b 4.30 !to 4.30'% ||Pittsb S D 44s '26-'27___J&JIO 4 lv |to4.20 % 
°4%s Dec 5 1939-42_...J&D}-_-----|-.---- 4.35: Warren Co 5s 1929 34 M&S, b 4.15 \to 4.30|% Reading—4s '27 to "28... A&U ) 4.10 (bo + 20, % 
#4 40s eas! Sa ae 4.35 Youngstown— | | | 48 1925-1928 ..----M&B)/b 4.10 to 4 20 

Mnocinnati— | *6§s Fund 1928.......-. es Soe 4.20'| 481926 and 193) ee = b4 10 Is: 4.20 % 
*6s Funding 1928___.._F&A}]__--.--|.--- ~-/4.19)| 6s Bdge 1932-41. - -A&O} ---- -|_..._.14.40||Scranton 4%s '26-"41_._F&A)b 4.10 104.20 % 
*5%s Imp Mar 1941..M&S\__.---|------ 4.20|| *5s Police Bdg & St °26-'32)6 4.25 |to 4.30% || 5s 1926-19! 50 eee P&A)D 4.10 (bo 4.201% 
05% s Imp Feb °46, ‘51 F&A aS eae 4.20 *4 44s 1926-19 _..--A&O)\b 4.25 \to 4.30, % 4s 1927-1937____._._._M&S/b 4.10 \to :. 2 dP 
¢5 4s Mar 10 '31-..M&S10|------|------ 1.20)| Youngstown Se heol Dist— 4s 1930 & 1935... _A&OlD 4.10 |to 4.20% 
*5s July 1 1965.--.-...-- SP vensedseseen 4.15) ©4i4s 1944-1947......M&8)]_....-.|...--- 4.40) ScrantonS D4s 1928 & 33820 b 4.10 |to 4. 0 % 
*4448 July 1943 .----- PE cantedlessens 4.10) 5s 1926- 1044) 2227 M&S 64 15 |to 4.40, % le 3%s 1926- 1932....-... &A'D 4.10 \to 4.2 21] % 
°4\4s Sewer 1955----- SR 4.10 Zanesville—*5s City Hall &! Uniontown 4s '28 ex-tax MN 6 4.10 |to 4. 20 o 

| Market 1926-39. _.__- M&S b 4.20 to 4.40% || Wash’ nc : fife 27-34. .M&S 54.10 to 4.20 % 
TaneaviNe & 1) is '2'43_A&O b 4.15 to 4.50 % 4s 1927-1933 _____- M&N'b 4 10 ‘to 4.20 % 











* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. b Basis. f Flat price. n Nominal. 











STATE AND MUNICIPAL BONDS [Vor. 122. 

































































To}; l | | To | To 
Bonds | Bid. | Ask. |Net’| Bonds. | Bid. | Ask. \Net.|| Bonds. | Bid. Ask. |Net. 
Wilkes-Barre 3 4s'27-'29_F&A 04.10 to 4.20% Nashville 6s 1927-1942 A&O\b 4.25 to 4.30% (||Newport News fi *48- {aD eebeee rrr 14.55 
48 1926 to 1935__._.__._J&J Jb 4.) 0 (to4.20% || 6&8 March 1927- 1960. -M&S|b 4.30 to 4.50) G \| 4s Feb 1953. -....--- , 7 oe sscebdniies 4.55 
4e Imp ser I '26-°38_A&O b 4. to 4.20% || &e March 1933.......M&S|_...--|----- 14.50 4s Street Nov 1 1941. 786) national noaced \4.50 
4s 1931-1940 ______-- J& 10 4: i to 4.20 % | 58 Schoo! 1927 0452 Jab 4.25 léo 4. 50\% \|Norfolk—6s Oct 1 1950..A&O}_-...-|.-.-.- 14.65 
4%s Impt 1940-1945. _J& ; b 4.10 | 4.20\% || 4s Street 1935..-...J&J}...---|------ \4.40)| 534s School Oct 1 °51--A&QO}.-----|------ 4.60 
Winsport 3%s "290p'09_M&8 b 4 1) to 4.20 °% | 4%s High Sc h | (BSale NBR Beteeey: 14.40|| 5s Municipal [See .<cvsatnd waonee \4.50 
York 448 1926-1943 ...-F&AD 4.10 to 4.20\% || 48 Water 1928.-.--.-.- | eee ea 14.20!| 5s Municipal 1969. .--F&A).--.--.-|------ \4.55 
York Co 3s '26-'32...M&N|b 4.10 to4.20.% | Polk Co 5s 1927-46. _---.J&D}__---- I wie avatars 4.60|| 44s Munic Impt '42-M&8).----- ------ \4.40 
\|Putnam Co 4%s 1941_-July 1|_----- ss ssitiar nad 4.60|| 4s Renew Agr 1 °41.420).....- |------ 4.40 
RHODE ISLAND |Robertson Co 4s'4lop'31-J&J) .-----|------ 4.50! 4%s Imp July i. i nneanalenines |4.40 
Yr Charit inst 1965 M&S) 100% ------ | ---||Shelby Co—4s Sch °41_J&J|_..---|------ 4.50 4s Impt March 1936--M&S)-_--_--- a 4%, 
Aa s gold S H 1934 ...._.J&J) 96%)|------ |---|} 4%8 Munic 1933-57. .J&D) .-.---|--.--- \4.45||Petersburg 4%s 1052  aHGSRE |------ 1.40) 
Bristol —3 48 ¢ 1930 _..M&8/) 964 \------ | ---|| 48 Court House 1955-.-J&J)_ - \4.40 Portam« uth—4%s 1940.F&A)_-.--- Jee one /4.45 
Cent Falls 48 °26-'30 F&A) 98). ------ -<- 58 School 1929. 1939. 1949._|b4 25 to 4. 40, é | igs Aug 1 1951_..---F&A)_-..--.- j------ 1.65 
Cranston 4 Sch 1927-1966 J&J| = 96'; ‘aa TEXAS. | ais Imp Oct 1 1942.-A&O)....-- |------ $45 
N Prov'ce 48 J-ne 15'47_J&D| 6 ', ------| ---||Austin 58 1926-1942.....J&J)b 4.50 to 4.70) % 4%s Sch & Sew 1938- -Je4 ~-----|------ |}4.45 
Johnston 4%s 1930. 1935,! 58 SchBig& Hos "520p’32J&J,.._..- ------ 4.70 4\%s 1930-1940 ...----- . --- |4.45 
| Pas M&N| 10! |------ ---|| 4%% Ref 1926-1946---J&J|...---|------ 4.70) 44s 1941-1954..------ Jas 64.45 04.50% 
Lincoln—4s 1928 _- “AKO) 99 |...---| ---||Beaumont §8 ‘52 op '32.-A&O|__----|------ 4.80); 58s Water 1948-------- J&D)...--- |------ 1.55 
Newport—4%s ‘27-'39._M&S/ 1011's ------| --- 5s Water Works 19: ff ~ eee eee 4.80 6s Refunding 1928----- | as Speers 4.45 
5\s June | 1927-1958 SD S143 lenceeel ose "eet epcenes OT Be 4.80|| Richmond—@s 1926-29_._J&J b 3.45 to 4.25) «7 
448 May 1927-42....M&N| 100 |------| --- Be 3908-1000... ...+nua BRO} ..2..--|------450) Gs daly 1 1900.....-.-. J&I \4f25 
4hn Mar 1927-35.....M&S|} 99%%4)|------ somtl ~ OP EE OIEED cane cans |, SE) Res 4.80|| 44s Pub 9 1949__.-J&J|__- 4.25 
OE ae F&A!) 994 -<--| ---]| 68 1940-1965... --- ( = tesa 4.80 44s8t& Pk I d Sept '29_J&J ~---|4.15 
4s May 15 1948 ..-M&N| 97% |------| ---]] 48 1942 opt 1922. ..... : | ae Petes: eo | ae S&F). __ -|4.25 
34%e ¢ High Sch 1954_J&D} 89 skp ---| Cisco 68 Fund 1949-62 FP&A5\...---|_...--|5.50]| 4s 1928 “)  Seees J&Ib3.55 to 4.15% 
Pawtucket—4 %s 1950___J&J| 105 ‘|------ ---||Cleburne 56 WW’'520p’32 J&J|...---|..---- 14.90) 4s 1938 to 1943......-- J&J - 4.20 
4348 Sewer 1952.__.._J&D| 103 !|------| ---||/Dallas—5Ss 1931_------- | | es peheteGieed ' 8. >= J&T 4.20 
48 School 1954_._.__.M&N| 00'¢ ------ | onal mt Dee Ieee. wcacee< rhe peat -'4.30|' 4s Elec Light 1942_---- J&J 4.20 
4s Water 1937. _____- M&N| 97) ------ |---|} Se 1927-1960 ...---- M&N|) 4.25 to 4.35 ') |” eee J&d 1.20 
Providence 4s 1927 _A&O| 944 ------ | ---|| 4%s8 Sch 1927-1952..._M&N\b 4.25 to 4.35'% || Roanoke 4%s Ref Eg SN sau chnod nominee 4.40 
4s Water Jan 2 1936 4 ORK ee) ee 448 1928, 1938, 1939, 1942 | j || 4s Street Impt May_1940).....-/------ 1.40 
4s Jan 1 1945.______- Ja3\ 9814 ----<- | eon 1943. 1944. 1945... J&J1D 4.25 to 4.35% || 4%8 Pub Bldg 1941..M&N)/_-.---|------ +40 
4s Oct 11954.-.......A&Q| 98)2 ------| --- 4%s 1927-'30 _....M&N|b 4.25 to 4.35)", 4s Pub Bldg 1944.-M&Nj_--.-- |------ 14.40 
4s July 1056....... J&di 0814 o<---e] one 4\%s 1931-'45 > M&N |b 4.25 to 4.35) '% 4s Apr 1952.......-A&O)}.....- Joon ee-/4 40 
48 May 1962 _...__- me| 98!) ------ ---|| 4%8 1946-65 -_M&N |b 4.25 to 4.35 % 4s Street Impt 1936_---J&J|--.--- |------ | 4% 
4s Water 1962_...._.._.J&D!{ 958!, ------ ooo 4s School 1926-1951_..J&JI 04.25 to 4.35% '|Stafford Co 5s 1942...--- SEB) cw cencloecees \4 oO 
4s Oct | 1964 _.A&Ol YS), ------ ---|| Dallas Co4 %sSept10'51 Apri} ------|-.----| 4.40 Staunton— 
3448 Sch & Br 1929_._.M&N| 97%; ------ is 58 Viad't & Bridge Feb 10 | 5s W W 1929-5 ..--M&8 5440 to 4.60 
3s Sew & Impt 1929..M&K&N( 96 |------ Sani 1954 opt 1924. a ee 15 | Tazewell Co 5s 1506-46. ._J&3 6 4.26 to 4.65\% 
Westerly —4s 1927 MBS! 9014 \<cnces ---| ElPaso 5s W Purch’50 i ewdvodbunnunt 4.69 | 
348 Water Feb 1929. F&A) 97), ------ ---| 58 Fund 1951 opt '31..M&8).----- ....--|4.60 WASHINGTON P 
Woonsocket 4%s Fd '41_J&D| 102 ,------] --- 5s School 1955 opt ‘35. _J&J|.-----).-.--- 4.60 6s Gen Fund 1926-1940-_J&J\b 4.10 [to 4.25 
6e Fund 1927-1935___.M&N| 106 ',/------ aos 5s Impt Aug 1 1948_-_- | Da tuiatid 4.60| 54s Feb 1 1931 ______ F&A! 105 106 “we 
6s Fund 1936-1961_.__M&N] 120 |------| ---'|Fort Worth 5s 1951_-_.-- DE «ease | care 4s 4.60| Aberdeen 5s '27-'31_.-J&D)_.._--]------ 
4\%s Funding 1944.___MA&N| 102'«|------ pan §e 1929-1934_.......-. es aie 4.40 Bellinghe am 58 1926-- ~~~ i" ae a 4.75 
4%s June 1927-1957__J&bD| 98'.|------ D ane §8 1935-1959. ___-_- 5 |~ ~~~" 714.50) Clarke Co 5s '35 opt '25-dan 1|_.....]------ 
68 Funded i927-1959._A&O| 107 |------ | --- 448 StImp'48 op aft’28 JAJ|...---|_-..--|4.75| Everett 58 July 15 1931- o> ae ee 15 
4s Funding 1947 .--A&O| 95!%)------| --- 4s Sch'49 op aft '29.J&D)------|..-- 14.75 5s June 1936__--- i ldassclecnont 5 
8448 Wat May 1°31_.MA&N/| 96 i. ee ee 4s Refunding 1941_...J&J _-----|___.-.-|4.40 is Water 1934-1938. a4 a Te 5 
| Galveston—5s 1932-1936_J&J|_-.--- Bags 5 King Co—Ss 1928......M&S8)......]--...- 14.50 
SOUTH CAROLINA 53 Grade Rais 1944_..A&O)__-_--- ae 5 5s Court House ‘33 opt May stcuesloeeese 4.75 
4448 Blue 192s__ J&S) | -eeee= 4 58 Schoo) 1926-1954._M&S8)/.-----j....--/ 5 | 58s Road 1935_-_-.-.--- ---|-<-<--- 4. 
4s Refund 1952 opt 1932. _J&J|.-----|------ )4.10 5s 1927-1956. _- Pt ack cilaheaeis 5 4%s Harb opt ‘26-'30 Novl bd 4.65 to 4.80 % 
Oharleston—4 4s 1928._A&O}...---|------ 14.35) 44s Grad, &e, “480p" tunnel sntse 5 Lewis Co 5s 1927-32....M&S/\b 4.85 |to 5% 
4\%s Jan 1962 comets aoe - RBIS loscoce |4-40 4s Grad ,&c,’49 op’'29A&O  ------|_----- 5 Pacific Co 4%s July 1 '28-'36|..-.---]------ |4.85 
4s Sewer = see ABO... caccloeoace 4.55 |Galveston County — || Pierce Co | 
4s Refg ‘38 (tax-exem)_J&J| -----|------ 14.35 5s Bd Apr 10 ‘5lop’3] A&O}--.---|.-.--- 4.90|| 5s Sept 1 1928-37 7 tb 4.60 |to 4.70 % 
Oharleston Co 6s 1937 - TS aa == 4.60 GrimesCo 5 481927 CS a 5 || 48 Ref 1926 opt 1916- anes eee 4.75 
Cheraw 58 52 opt '32- _July il psccecc|soenee 4.75 54%s Road fom." ee lL ee See 5 Port of Seattle 5s "26-55 Mas «ecceclocecece | 4% 
Olarendon Co— | ae 548 Road 1930-'54.A&O10 --.---|------ 5 || 4%s Jan 1927-1955.---J&J|------|------ 4.80 
6s May 15 '36-"40._M&N15)------|------ 4.75 |Harris Co 4s ‘47 op ‘17 A&O).-.----|.----- 4.80||Seattle—5s 1926-1930. ..-J&J|_...--|------ 4.50 
Oolumbla 58 Ref 1941___M&S|-.-.-.---|------ 4.50 Houston—5s Sew 1939 MAN bbenwéleasses 4.40|| 6s L & P Sys 1927-41..A&O}_.-.--|------ | 5 
44s Water 1945 cculliill«ccsceslocecsn 4.45 5s Ref Oct 16 “4lop’ St BN pines deennas 4.40}| 5%s L & P 1929-43...M&N|-.....-/----.- 5 
Green ville—5Se St 1942 qe5 SEEM — 4.50 5s Mun Imp '27-'36_..FP&A) 4.45 |to4.65% || 4 148 Sewer 1927...-.-.- BE nocancleseeee 4.56 
58 Water 19580 pt "38. oe Pe 4.0 4%s Sept 1926-1952 “Man b 4.45 to 4.65 % || 4s Sewer 1931_.....-J&J|_---..-]------ 4.50 
Greenville Co 4 448" 40-°565.J&J) ..-.---|-<-<-<-- 4.40 44s Oct 26 '28 op '28 A&O ---_--- ae 4\%s Light ext 1932. ...3&J|.....-|------ 4.50 
Lancaster S D—5s 1941, SE cceanleeeune 4 90 Palestine 5 8 Sch Aug | 1929, 1} 44s 1928-1932.____.-_A&O|h 4.20 |to 4.40 % 
6s | gene eS ae |------ 5.15 34, °39. ‘44, J. & 4. a a 4.85 4448 1933-1940_.....- B&O} .....-.]-<<c<- 4.40 
Richland Co 5s 1933 = pee loccnes \4.45 | Port Arthur 5s 1926- 56. .M&8 ------|------ 4.75|| 44s 1941-1955.......A&O}.....-.]------ 40 
Rock Hill 58 1951 opt '31_J&J| ------|------ 4.75 5s Water Aug 25 '28-'65____|------ sencclGsd0. 40 Bite 3 Bete ssesese BEBO). cccclcococe 4.35 
Spartanburg 4448 1935._A&O} .----- |------ 14.10 San Antonio—5s ‘26-53. M&S ) 4.70 |to 4.80 ' Seattle School Dist No. 1—__| | 
4s Water 1930- i = * ae loseoos 14.40 54s W W 1927-'35___MKN DB 4.70 |to 4.40 G i| 4\%s Mar ‘27 to ‘31. we evesdaloesene 4.50 
4s Water 1940-1965_J&J/|------ |------ 44 ) 5\%s W W 1936-'65 ee 64.70 |to4.80 % || 48 1946-1950 - M&N| cbieealeesaon 4.40 
US lesoses |4.45 5s Sept 1926-1953_...M&8/ 4.70 |to 4.80.°7 ||Snohomish Co 5s 31 opt aft 4 esccecloocece 5 
58 Nov 1 1943 Reiss Aa |------| 4.50 5s Sept 1931-1959__- _.|0 4.70 |to 4.80 % }||Spokane 5s Park 192 SEED) ccccealcccece 4.30 
Spartanburg County | 58 St Imp Dist No 2 1943___10 4.75 |w 4.85% || 4s Bridge ¢ — 1931 tr, ee aT 4.25 
+  _—=as=ceep M&N|_-.---- |------ 14.10 |San Antonio 8S D 5s '56_._FP&A ------|------ 4.60) 434s Park 1962.----__- SS a ee 4.25 
Sumver Co— - Waco—5s Nov 1 1934.._.M&N -.-----|------ 4.40)! 44s Bridge 926- D6. . JE) cccccclocccse 4.25 
Sa Road & Bdge '28-'52_ Jasio 4.10 004.65 % 5s Sewer 1937. i ¢onmdhane mes 4.40 |SpokaneS D No814%s ‘29 J&d| ocness] sooeee 4.40 
~— Co— me 5a Water-Works 1942. _3&J .-----|--.-.- 4.10|| 4s May 1 1931_.--- er 4.40 
4%s Kd & Bdge '27-"50_J&J\6 4.20 © 1.501% 49 Jan 1 1931 Meee 4. 10 Stevens Co—4 4s ‘29 opt 5 
Wichita Falls 6s 1950... M&N) 4.75|\to 5% Tacoma—5s 1927-33---- 
SOUTH DAKOTA 5\%s 1926-1940____.._M&N) 4.75|to 5% 4%4s Water $9-'44(s-a) J&J 
6e Rural Credit '33-'40__A&O} ..---.-'------ 1.60] Se Feb 10 1960_...PF&AINb 460 004.75 % || 4%s Lt & Pow 1929-.- 
66 Sept 1941 Pe 8 ee ee \4.60 4%8 1926 -1955...... MAND 4% |to 4.60 % || 44s Refunding 1931 -- . 
be ie ar : 5 193i 35. ..M&815) ------ Jonccee 4-38 13 UNITED sta ex! J&Db 4% |\to460% || 3s Jan 1 1939.------ S&J|.....-|------ 4.75 
une 7-39 a he Se .o y 4 See ges |16 &48 } 
6s Highway 1926-98 ~~~ "AK Ol..2 2. wea 4150 TAH. _— | - WEST VIRGINIA 
Se Jan 15 1934-40____J&J15|------ a 4.50 5348 April 1 vio4t eae | 7 | Suara, 2 4.25 |5s Highway 1927-1946--- Jas b 4% |to4.15 % ; 
ts Jan 15 1943..__.J&J15|------ eoemen 1.60 |5s Capitol Se gc A aaeaal smu a st 4.15 |344s Jan 1 1939... - .-- J& acosfuacees 05 
8 Rural Credit 1939. _J&J| .-----|------ 1.60 4s apitol Bldg ek. EE cnn hatldnwewse 4.10 |Charleston 44s ‘41 opt 3738) sascccleocese 4 it) 
Aberdeen 4448 Sewer '32_J&J|------|------ 14.65 1444s Road 1939__._____- he pita ped 4.10 |Charleston 8S D 5s '26-'52_J aj- oce-~ 4.45 
Sioux Falls 5s 1931 __ [ae lwacces 1.65 14%s July 1 1939- +. SA Ree 4.10 r ‘larksburg 58 '26-" ‘53 - ‘ 28S b 4% |t0 4.50 % 
Sioux Falls 8 D 5s 1935__A&O|.-.--- lenneos 4.65 ha Capitol Bidg "| aes: RI fperenteias 4 ||\Clarksbg S D 5s ‘41 op ‘2iM&s ecccce|ooeeee 4.60 
54s Dee 1 1940 a iene Sammie |4.80 |Box Elder Co 4 '4sSch’ NN i 4 40 |Hancock County—®5s Grant m 
TENNESSEE | Ogden—4 4s 192 re 25 Road Dist 46 opt  < aS eae 4.55 
pi + July 1 1926-67 ____- cS a eer 4.20) 4%% 1926-1945._______ ga eee 4.25 |Huntington 5s 1944_---- Oct; ey 
4s Ref 1926- | RE ° ae loscsce |4.20)| 448 Refunding 1932. J&D. PPPS Sa 14.25 §s Ind Sch D '28-'34.._J&J/b 4,15 to 4.35 © 
4¥4e8 1938-55... SEE casanleoewed 4.20) avs Ref Wat 1933...M&N|----<-|------ 4.25 | Martinsburg 5s 143 op 22 SE saciadtheonen 1.60 
@e Ref 1926-55... ....._J&g\------|------ 4.20)|Salt Lake City— | Mercer Co 5s ‘44 op '24 A&O15)------|------ 1.65 
4s 1932-53 . Teere meat leocsce 14.20|} 5s Ref 1926-1928_____ M&S)\> 4.20 |to 4.30|/% ||Parkersburg 4s Wat ‘29. June} pivecclnascee (4.35 
Blount Co 5s 1926, 1931,| || 5s Refunding 1941_..-_J&J|> 4.25 |to 4.35] % 444s June 1 1933--_-- J& ---- |4.45 
1936, 1941, 1951 5-7 -3&d pasceslencese 4.70) 44s May | 1934_____M&N|6 4.25 to 4.35) Zo Wheeling 5s W W '32-"52-. jes b 4.20 |to 4.25 % 
Ohattanooga 4145 1937. J&Jd 4 4\4s refunding 1934- -M&N/? 4.25 |to 4.35)% || 48 Ref_1926 to 1946- .-July|o 3.75 |to 4.15)% 
5%s Ref . 155 4s Ref 1927-1929__._- A&O)> 4.10 |t0o 4.20, % | WISCONSIN 
5s Audit 1927-32. 4s Ref 1930-1935_....A&O|b 4.10 |to 4.20) % ||Appleton 4s 1927-32. .-P&A).....-|------ 4.40 
ois May 1952....... 4s Ref 1936-1945_.--- A&O\b 4.10 |to 4.20)% ||Eau Claire 444s W W °33-'44)_..-_-|------ 4.15 
4340 Park 1942. _____. M« | 4. 10}| 4s Ref 1946-1965-_-__- AKO|b 4.10 |to 4.20|%__||Fond du Lac 4148 '27-'35-Mar\b 4.05 |to 4.15) % 
48 Dec 30 1941 ~“3RD30 ~----- |------ \4.40||Salt Lake City 8 D 4s '30_J&J|------|------ 4.35 |Green Bay 44s '27-'33.. J&J\b 4.05\to 4.15 % 
Oocke Co Rd & Bdge— | 4148 Feb 1 1932_____- EDs esstecal Saas 43. »|| 68 W W 1926-1935 - DERE seen. feacess 4.80 
1929, "34, '39 ..___- MeN! snnacalnenned 4.80 | s Aug 1 1933-- Fe POSTRE RRE 14.35 6s w W 1936-1960 - “MEN xtaslewes oil \4.80 
Oumberland Co §s 1956__J&J|------|\------ 14.80) ‘salt We oO xt 4s. "St SE sseandansned 4.40 |Jefferson Co 5s '28-'32- “AKO! b 4.10 \to 4.20 % 
Davidson Co 4448 ‘37 op-F&A|------|------ 4.40)! one | \La Crosse 448 '32 op '22-F& A) PECEA SURES? 4.28 
Dyer County 4% 1955_._-__|------ joecsce 4.60||444s Oct 1925, 1949___A&O) eee: ame cost 2a Waele OL GR Bis cat éccncclecstcs \4.25 
Grainger © o 5s 1940. ...F& Dl sainedhacasedl \4.60||Middlebury 4s ‘4lop’'21_M&N| 97'4)|_----- | _..||Madison—4s Oct , = SS peer 14.10 
Hamilton Co 5s 1935__--A&O}----.-|------ 14.50'| Rutland 4's 1916 48 IcJ | |4 || Marshfield 4 4s '26-'32_--J&J|_..-_. qeeey 4.20 
5s April 1945_- pleonssaclennawe 4.50)| RGINIA | Milwaukee 5s 1927-1939. -J&J b 4% | 4.10 % 
4s O H & Jail 1942. _A&O)----__|------ 4.40|\6s deferred ctfs 1871 ___-_- a | eee ---|| 58 1926-1939..--.....- &J\b 4% to 4.10 % 
4s Bdge & Sch 1947_A&O'----.--)------ 4.40)| Brown Bros certificates. -. _|------ = ..-|| 56 Jan 1927-1940.-.-.--.- te b 4% | 4.10 % 
Knoxr Co 58 1930-45.........|------|---.-- \4.45| 3s “‘Riddleberger" 1932 opt | | 5s July 1926-1940...--- J&Ib 4% |to 4.10 % 
Knoxville 5s 1940. _____ M&N|------ lcacenn ME. I ee J&I)- ees 3. 90'' 4%s 1927-1939--.-.---.- J&J\b 4% to 4,10 % 
6s Wat Ref 1927-46. .._M&s)......|------ 4.45 38 Funded debt 1991_.._J&J\____- a eee \s-20) 444s Park 1927-1935_..J&J\b 4% \to 4.10% 
544s Fund 1950_...-- M&8|---.--|------ 4.45|| Albemarle Co 5s 1948. ---J&J) PARES. ETE 4s Viaduct 1926_...._- } | eee losense 4 
tS) hppa [------ | eaaace |4.45|| Arlington Co— \Milwaukee County— | 
4%s July 1 1936- 4B . 0 occ ng socccaloocese 14.45) 5s Sch Bidz *32- "54. F&A hAH0 'to 1.65% 44s Sew Mar 18 "36-"45 eesel|ooeeco le. - . 4.20 
4s Funded, &c.. 1937 J&D}-----~- |------ 14.45 Bristol 54s Sch "34-"53______ b 4.80 ito 1.85) Oshkosh 44s 1927-34..-FP&A\> 4.10 |to 4.15 % 
4s Water-wks 1949. -J&J)------ leescse |4.45 |C harlottesville 5e 1962..Ma&S|...__-|_..._- 14.55 | Racine 44s Ref ‘37-00. 2% ed ee 4.05 
44s June | 1929___._- &D) essece|-seeee 420|| 5s Water Impt 1958___J&J'_____- Pres 14.55|| 68 1926-1941_..------ &A) 10 to 4 20 % 
4s June 1 1929..._.... J&D}------ |-<-<-- |4.10'| Danville—4s Refg 1931__J&J,_.-__- eee 14.40 |Racine Co 6s 1930-1940. aa ae PP ---|4.20 
a his 5s July 1954_._J&J|.---.-- sabia 4.40) 4\48 Ref Aug 1942-. | las ieeatahdl 4.45 |Superior 4%s Sch °26- 44_J&J)' £10 to 4.26 % 
iver Term ‘'27-'48_A&O 04.10 to4.40% || 4s July 1 1939- i950 Jad a est 5|4.45 Wausau 448 '97-'33....A&k&O db 4.10 t0 4.20 % 
Ss Audit Mkt ‘27-'49_ -S&I, b 4.10 |to4.40\% || 58 Wat Im 1927 -28...J&D) 4. 20}to 4.30 hey pS — "28-'29-'31 BS0)9 4.10 to 4.20 % 
4s pelle 1926 2 ceageglooosee = ...||Fairfax Co 4%s 1945.-P&A2) _.___ 4.60) Sener BN asescslesnses 4.15 
4s Refunding tiie ~~ Sas one aaa |------ \4.30|| Henrico Co Sch 5s '30-'50 J&J > 4.4) \ to 4.40'% || 5s 1937 and 1938. .-..- ALO pinata din s eseestbbeal 4.18 
4s St Impt &c 1946__F&A!------|------ \4.30||Lee County 5s 1927-41...J&J 04.25 |to465°. | WYOMIN 
4%s Park 1947 JEG) ccccca|coccee I 30 conn —B5s 1926 opt- Jas yet ae ot cng 4 |6s Pub Bldg 1926-28 --- -Saly oneaan Leper 4.50 
4%s Street 194 M&S) -......|------ \4.30)| 4448 Ref June 1 1927._.J&D _._--- Saedtanal \4.10| Cheyenne 5s "31 op ‘11.-P&A -----.-|------ | 6 
4%s 1950.._-.......- J&J|------|------ 4.30) 4%s Pub Impt 1939-2 3&3 iekeetladeded 4.35 Natrona Co 8 D No 2— ee 
434s Park 1959 A&O) ------|------ 4.30) 4s Pub ach 1946..-J&J ieced laude \4.35||_ 56 1928-1944 ....--.------|------|------ 4.85 
4s Water 1933 M&N|------|------ \4-30'| 4348 Water 951 osanne es ntukndl esievciaea 4.35, Sheridan— 
Memphis 8 D aise 1980..J&d ......|o----- 4.35' 4s Ref Oct 1934_.--..- SRR aaa 4.35. 6s Fund Mar 15 1952- M&S" ..-.--------- 4.85 





+ Basis. f Flat price. n Nominal 








as near as possible for the closing day of the month preceding date of i-sue, though often are nominal. 


denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 


For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement 








ALABAMA— National banks . 


April 12; 


Stave institutions March 12. 


CALIFORNIA—(Concluded) 






















































































































































































Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. | Capital. Profits. Deposits. |Par.| Bid. | Ask. 

Birmingham— $ s ae | Per |share.| San Francisco— $ $ Per |share 
Amer Tr & Sav Bank} 1,000,000 914.718) 14,591,992} 100} 290 {310 | Amer Bank of San Fr} 5,000,000)r1.820,006] 71,730,482] 100} 162354)163 
Birming’m Tr & Sav} 1,000,000) 1.123.450] 25,052,245] 100) 310 |330 Anglo London-Paris 
Broth of LEng B& T 500,000 72.576] 1.419.873] 100) 115 4125 ational Bank_--| 5,000,000) 74,064,523) 97,756,378] 100}_- .|200 
First National Bank-| 1,500,000] 3.680.604] 37.335.389] 100] 600 |625 Bank of Calif, N A__| 8,500,000) 79,140,298] 83,151,248} 100) 246 ae 
Traders Nat Bank-_- 250,000 180.085 1,029,653] 100) 200 1225 —_ “-- * swage 20,000,000) 13 OSL 376 370.193.333] 100] 437 [439 

Per \share. | Banca Popolare Fu- 

Mobile— BS ere 1,057 ,000 162 470) 18.417 440) 100} 125) [L-- 
First National Bank - 300.000) 1.533.642] 17.024.301] 100) 565 1575 | Brit-American Bank_}| 1,000.000 ob, BR rik @). ee Pee 
sea oe Beak... 500.000) 645.977] 11-S79.859| 100) 300 [310 | Canadian Bk of Com} 750.000) @824.072) 6.528.849) 100)--2 22) 2222 

eople’s Bank. ____- 300. ISG 732 1.315.896] 100] 145 150 Janton Bank.....-.- 600 .000 127.715] 3.705 851] 100}).....- jwie 

| Crocker First Nat Bk| 6,000,000) 3.445.327! 64,642.335] 100]___-__|310 

Montgomery— Per |\share. | Donohoe-Kelly BCo.| 650.000] 218 871] 2.900 702} 100]. ___-- ve 
Exchanze Nat th. ank - 300,000) a105.669) 2.424.895) 100)Liquidiation | French-Amer Bank... 1,250,000 901 198 19:753.576 100 30 1260 
First National Bank_| 1,000,000 610,081 9.387 699) 100) 195 210 The San Fran Bank_| 1,000,000) 3,435,195/103.443.178/1000/9100 10000 
Fourth Nat Bank. 500.000 306.342) 6.008.837! 100] 132 140 Humboldt Bank ___-| 1,200,000) 1,630.437| 27 314 O81} 100} 350 4370 
Alabama Bk & Tr Co! 300.000 54,600) 2,141,000) 100)°105 1108 Italian-Amer Bank~__} 1,500,000 665 348) 21 O89 785) 100) 206 [260 
Union Bank & Tr ¢ ‘| 100,000 160.3601 1,040,406] 100) 220 {230 Liberty Bank_--~ ~~~ 1,850,000) 1,200 193) 40 195 420] 100)....--]--.-- 

iuattoe eo —e.~ 500,000] 317,108} 8.831.589) 100) 110) |115 
— ti. ee | The Mission Bank.-| —§ 200,000) r211.283]) 2,559,055) 100) 135 [144 
ARIZONA—National banks Apri! |2; State tnstituttons April 12. Pacific Nat Bank. -- 1.000.000] 260,006 4958/3761 100] 127 14]130 
ells Fargo Bank 
- Union Trust Co_ 9,000,000) 8.038 .273}116,889.155} 100) 250 . 
Py Bank | 100,000 > 494 725.110] 100 Per \share. Anglo- Calif Trust Co 1,500,000) 2,139.29) 59.77% 323 100} 340 365 
Commercial Nat Bk-| 150,000 7137] 545.720] 100]._-...]..... | Mercantile Trust Co) 5,500,000) 6,131,337/148.974,781) 100) 297 [300 
Nat Bank of Arizona} 200,000) 39.838] 4.357.840] L00]22~_~~|7222~ | Crocker First Federal ins 
Phoenix Nat Bank.-| 200.000} 198.772] 5.641.547| 100 rye. 1.500.000) 981,690) 28,747 OSS] 50). ~~ =|... == 
Phoenix Savy Bk & Tr| 100.000) 303.200] 3'718'S00] 100|------|----- United Bank & Tro] 4:500,000]rSi7\s4s} 41:820:550] 100] 125” }i34 
Valley Bank_-...---- 1,050,000) 260.2 b2) 52.700 OEE BOGE sncedelvnase San Jose— Per |share 
| meg * San Jose___. 300.000 535.420] 4,961,351] 100}... ---}- sae 
‘irst National Bank 600,000) r767,611 6,780,989] 100]....-- ounen 
AREANSAS—WNational banks Apri! 12: State institutions April 12 Growers Bank______ 300.000 39 QS] 1349'S _s. eee schadeanan 
, west = } mt ae - io ooo ; eed eR: ioe —r eccee 
| Security State Bank. 9,000 336,738 812,140 1GGi.cccce o8ene 
Little Rock— Per |share. | : 
— oy oe Nig Co | 1 090 “f S45 l et aan 25)..-.--|----- onze ’ 

P al bank. _...-- . 2 930, ZOU]. - eo] e cncccloccce it es 500, 257 66: 3012 O74) Giiccssan — 
England Nat Bank -- 300 ,000 92.409} 2,524,260] 100)......|..... ae BL Bank. oo On raw ‘O58 Sona Thi ine ianieeeaeio+ Sees 
Exchange Nat Bank-| 300,000) 232,041) 4,210,025) 100).-----|----- First National Bank.. 200.000] ¢524.056] 2,082,983! 100|_..2_- mnaes 
Federal! Bk & Tr Co. 200 000 21,381] 1,527 ,934)----|------]----- Stockton 8 & L Bank] 1,000,000} r565.997| 7,082,842] 100)..---- wire Need 
Ls ay ae. Pris apisiei mS 516 er ret. ae ~+5---]----- Union Safe Dep Bank} 310,000 18,546] 1,645,640) 100|----.- paaniai 

ae a Peoee . . ‘ i= ‘ ere ee OF.) eee se ee 
Exchange Trust Co-- 100,000 118.803 Fie -y | Se ee ee 
Union Trust Co_-_--- 500.000 178.419] 7.693.119} 100)]......}]..... A DA—See last " 
W B Worthen Co. 200,000 900,313] 3,128.07 llnwncksccccs|ccnns ee = 

Pine Bluft— a vo COLORADO—National banks April 12; State institutions April 12. 

Cotton Belt S & T Co 100,000 79.746 SO6,.84"1 25) 160 1165 Colorado Spgs.— Per \share 
Nat Bank of Ark. 100,000 175.077 2.517.560} 100) 280 {285 Colorado Sav Bank- ~ 50,000 242.316] 2,052,357] 100)......Jeonc- 
Merch & Plant Bank 175.000 241,568] 2,946,918 yi 225 1235 Colorado Spgs Nat B 100,000 119,543 1,890,006] 100}...---|----- 
Peoples 8S B & Tr Co 190,000 65,241 661,153 25) 145 150 Exchange Nat Bank 300.000 256 S857 5,328,563 100)....<clacese 
Simmons Nat Bank. 200.000 517.570! 5,949,94 H 100 265 1275 First National Bank- 300 ,000 $66,561 5,631,143] 1001....-leccee 
Colo Title & Tr Co_- 150,000 102,191 1,742,489) 100)..-... sccee 
CALIFORNIA—Nuational banks April 12; State tnstitutions Dec. 31. | Denver— Per |\share. 
Fresno _ l l American Nat Bank 500.000 632,582] 9,695,044 100 ......- _ 
2 re y . © nh'2 YE , ” ’ 
Wirt National Bank.| 200.000 66.234] 3.537.493] 100]... ..]57 | Brosdway Nat Bank) 200.000) eo eral a Bos oul 100l...- T. 
mee Bneees. 1.500.900! 234.7781 23.233.3501 rool 1d” PAe?e: | Colorado Nat Bank_| 1,000,000] 1.587.010] 36,580,137] 100]- 2-27 phase 
Bank of San Pedro_-| 350.000| 48.530] 3.389"260| 100]------|.12- | Denver Nat Bank. --| 1,000,000) 1,155,648) $2,173,574) 100)------|~-7-. 
Cent Com'l & Sav Bk} 325.000] $2.281| 1.577.000] 100}. 2: | Sere eae Poss .-] , teeeen , S20co) tao = Oe 
Citizens’ Nat Bank__| 4,000,000] 2.249.585] 46.305.715| 100] 375 [385 | pioneer State Bank | 100° "15 5001 6298221 100)... - 1. 
Cc INat Tr&SavBk! 1,000,000 $28,759) 19,844,182] 100] 230 Pioneer State Bank. - 100,000 15.500 Fk -: See Beep 
Manag f MerchNat 2'000 0001 2.5236 eer 17 arith sel 1001 455 [465 Stock Yards Nat Bk. 250.000 49,035) 1,498,762) LOU)..----]-..-- 
Fed Tr & Sav Bank--| 500,000| _130.108| 4:251:703] 100] 150 |...-. | US National Bank.-| 550.000) 1.230.494) 19,796,120) IO ------|---0- 
First Nat Bk, San P_| — 200.000 65.000] 2.626.000] 100 sae Ntrewtews By Co" 500 Gon ; 453 a42 16 oak et iss rensnainesss 
First National Bank_} 3,500,000) 74.246.715| 87,647,209} 100} 400 [406 | . — see a Te a ee 
California Bank. 3 000.000 r2.033 OOO} 81,126,709) 100) 330 hocowt Leadville— Per \share 
Merchants’ Nat Bk-| 1,500,000] 71 .930.045] 49.382.702] 100] 325 | Carbonate AmerN B| 100,000 10,057] 1,465,922] 100 a 
ae Oty ~~ LA_-| 1,000,000) 242.021) 11,519 ath 100} 154 |160) | ~ pyepio— : ; > Gi ec OND wate 
California Trust C« 500 000 4154 $45 614.733.2149} 100]. me | iw a7 QT 
Security Tr & Sav Bk| 1.250.000] 7.765.679|235.21.500] 100] 384” -[300° | Kiana te ee] 180 Obl 16.300] 242s Teal eel T2277 corre 
Hellman Com T & 8.) 2.500.000(r1.517 095} 51.077 .760| 100] 255 |----- | Western Nat Bank. 100,000] 162:748]  1,763,911]-2-2]222222flocle 
roa ro * oe one rl ee oot) “b’hta oot Ol 74577 |77777 | Pueblo Sav & Tr C 1o-| 100,000] 262,201] 4,491,225|....]-..... boone 
Pacific-8 W T & 8 B-| 6.900.000) 77 222 .103]1s%.823,980| 100)....--|----- 
*e0ples Nat Ban ‘i 500.000 S4.0S7| 2,842,353] JO0]_----- tile = Fr 9. ; ‘ 
Seaboard Nat Bank_| 1,000,000 104 annl 3 129'0071 1001... . 12222 | CONNECTICUT—National banks April 12; State institutions April 12. 
U 8 National Bank -- 750,000 229.122] 6.527.928} 100] 181 |.----. Bridgeport— | Per \s 
Mnion Bank & Trust_} 1,500,000 617.813] 14,088,035) 100) 192) |..-.. | City National Bank_| 1,000,000| 1,406,698! 12,079,486] 100} 225 {230 
Wilshire Nat Bank. 200.000 15.927 1,164,769] 100]-_-- .... | First National Bank_| 1,000,000] 1,784,847! 18,828,733] 100) 270 [275 

Somsane-— . ae aal ¢ Per awe. Bridgupors et Se- 1,000,000 $35,443) 11,726,113} 100 ioe 200 
Central Sav Bank---| 1,000,000]'1 527 004) 29,222,734 )} 225 50 Amer Bank rCo. 200.000) 220,047 5 568.594 100) 198 200 
Central Nat Bank_--} 1,000,000}71.643.650] 21,949,797] 100) 260) |...-- Comm'| Bk & Tr Co. 300,000) 105,297 1,772,084] 100) 145 150 
New First Nat Bank~- 500 .000 14,952 3.200.008) LOGisecesclesces North End Bk & Tr- 100.000) 116,373 1,020,163] 100) 160 ji... 
Farmers & Mer Sav- 300,000 155.21 £.920.400) eticaeccelscess | West Side Bank__ _-- 200,000 147 02s 2,445,032!) 100) 148 156 
ye ee caine ate 1,500,000] 3.513.754] 58,261,619) 100) 294 |.--- a. aware ‘ 90.000) 1.21 aol 0 9.2161 100 ein” share. 

asadena— ‘ity Ban Tr Co... 900, .217,647| 19,879,216 7 ivaene 
Central Nat Baak- 100,000 16,643] 1,967,558] 100)......]..... | Conn River Bkg Co 150,000) 845,001) 5,601,534) 30) 200) J. 2. 
Comeens eg 5 Bk. pa Myla 215.579] 3,782,080 fi ee Sere Firat National pene. 1,150,000) 1,298,421| 9,643,712) 100) 220) }..... 
Comm o asa 9,000 15,509 $64 S26 , SS eo Giastonbury Bk & Tr 100.000) 85,459 1,149,638] 50 : cash 
cues Notional yy $09 008 r217 10% 5.693.945 oe ee ee partes -Aaeae XB - 2,000,000) 3,911,218) 21,537,082 ioe 350 bane 
asadena Nat Ban ), 01 r43,084 1,515,013 7 ae | Merchants Bk r. 100,000 15,125 ieee Peelsesectinecae 
Socurty Nat yey 300,000[ 127.014 3,285, S88 +0 ptpeathicnsen | = Sere Bk & Tr Co. 300 ,000 125,008) 3,114,028) 100 Bis a 
irst Trust & Sav Bk 800,000) =r375.826) 10,944,375] 100 et Ser *hoenix Nat Bank ._| 1,000,000) 1,601,853) 14,761,237) 100) 31! a 

Sacramento— Per share. State Bank & Tr Co 400,000! 1,048,040) 8,251,213) 100) 475 [lll 
California Nat Bank-_| 1,500,000) 7r1 163,005) 20,906,217) 100)...--- 250 United States Sec Tr!) 2,000,000) 1.949.210) 13,055,795) 100) 380 ett 
Oo a sag Bons v2 toys r579.335|) 10,191,239 ion sasanaoees ped artf Trust Co 150,000) 178.517) 2,247,870) 10) ee 

ifornia Tr & SB 450,000 158.422) 11.894.407 Ss eer artford-Conn TrC 0} 2,000,000! 3.255.722| 22.527.336| 100] 550 |____- 

Farm & Mech Bank 350,000 $24.25; § 059.435) 100}. - ae ean | Park Street Trust C 10] 100, 000} 179,555| 3,204,360] 100) 475 [....- 

o | 
ere a nee Bank oo Sao 176.325) 2.629.786 pe , i avariene ares O we 300, 000| 550.600) 2.889 yttd a t Coe Euneas 
*eople’s Bank------ 800.000 729) 7.798.092) 100) 125 --- Simsbury Bk & Tr Co 50.000 65,658) 1,143,437) _50)-.---- —_— 
sin = Travelers Bk & Tr Col 100, .000) t14 S02) 5.792.556) 100 a 
anBerna: dino— ew Haven— er \share 
American Nat Bank. 150, 76.165] 1,974,899} 100).....-.]....- | Amer Bank & Tr Co- 100.000] 176,032) 2,710,782) 100) 175 |..... 
California State Bk - - 100,000 157.4319) 1,241,056) 100]..-..-}-...- | Bway Bk & Tr Co__- 300.000) 120,073) 2,844 42) 100] 11534}-_- 
San Bernardino N Bk 100,000 r341.621 1 S67 305 == .--- | Citizens Bk & Tr Co- 130,500) 9,931 918,595) 100)....-.- 105 
San Bern Co Sav Bk 150,000 370.305] 2,982,576) 100}....-- ase ee Lee Bank_| 1, :' 50. 900) 1,428,438) 16,863,582 yt an. Ratan 
Mechanics’ Bank 00,000) 1,140,717) 17,762,758 i Seen 
- Sen Dese war _ = 100! sm ann pe ercapats . Bonk , SS: 000' 538.857) &,048,142 Bs a 85 
irst National Ban ,000 ,000 926,879) 17,743,109 » 275 130 New Haven Bk NBA’) 00,000; 2.213.910 & 643,964 a. Eaaane 
See lene Tr & 3 Bel 400:000| 1224513) 9.276.977] 100] 400 [425 | Nat tradesm beaTr) “500: 000 oe Adel aise oes] tool geo ee 
San Diego Tr & 8 Bk ‘ .224,8 9,776,977 ) 25 | Second Nat Bank- -- ),000) 1.354.904) 10,174,242) 1 Bee [eocee 
y § a 50, 99.20 2.709.626] 1¢ 6 f N Hz ) 5 281,625 475,392 f 2 Sem 
Seaman eines] $58.88) ior th] 253341] IBA) 188 (LAB | Cieeenagren TrO°) | S80-00) tast-oz9) 11.75.32] 109 SH 
United States Nat Bk 100,000 r32.939| 1,979,398] 100] 150 ....- | Merchants’ Nat Bk. 100, $3 552 574.60%, 100) 100 + (|110 
University Ave Bank 125,000 r34,.579| 1,670,243) 100] 180 {200 Thames Nat Bank_-| 1,000,000 779.141] 3.788.178} 100) 135 }140 
Southern Trust & Uncas National Bank) 100,000) 65,009 720,009) 100) 100 }105 
Commerce Bank_-_} 1,000,000) 1125.541) 22,609,072) 100}; 200 [215 Bankers Trust Oo--- 100,000 38,117 758 .857| 125) 125 4130 
* Sale price. a Dec. 311925. 6 Trustassets. c Includes First Federal Trust Co. stock. d April 6 1925 A Includes trust funds. / Last Sale 
Dp f 
price. r April 121926 ¢June301925. e Sept. 28 1925. z Ex-dividend. 
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Surplus & Gross Surplus Gross 
Capital Profit Deposits. |Par.| Bid Ask. Capitai. & Profits Deposits Par.| Bid Ask 
Waterbury - $ . Per share. Boise Sty b $ | 3 “ Nomina 
itiz & N t PR 600.000 778. | 100) 245 : Boise ¢ Bank 950 000 233 237) 1.100.827 A a 
Water ry Nat nk 00) O00 j 50 19 First hee of td ho... 300 000 $9 OZ] 4.4600 SOU esses ~-<=- 
Yjwlonial Tr tClo 0.000) | | 100) 5 ) —— Pacific Nat Bank- 300 000 110.284 i}! O36) 100. , =~ 
Merchants Trust Cy 400 000 si) 5. “| 100 > a = —__—_— ~—- = ---- —-- - ~ 
Waterbury Trust Co.| 300,000! _ Ne 4.040, 158" 100! 195" ----- | ILLINOIS—Nutivna! Ban | 2: State imetitution 
DELAWARE— Nati | bank } state institutions Ap é Aurora 7 7 1 nF 45 
. — — . SEES POR — Aurora Nat Pank_-- 100.000 517 62: 2 648.74 0 4 ) 
Wilmington Fer mare. First Nat onal Bank 100.000 243.05 s7 i7> 100 45 350 
‘entr t ik 210,000 100° 12 Americ ? t RB k 10000 Zz 5 1) , 100 
Farmers’ I 100 000 : DD) I Merchants Nat Bank 1) 000 257.0 v thf 100 200 2 
I ] rial Tr ( ] IU 6 ' Old Second Nat! nk 214) OOO ro 4 m 16, ] 150 _ 
. D ; 119,000 100 » |210 susora Tr & Sav B 200.000 20 66) 100, 215 {228 
' | ( ) 14) 
‘ . 1) 000 100 Uhicago Per share 
qui ! ] } Ww) ‘ iv) Rn ' y - 
“ i » « ), OOO LOO} 2 4 na State L 2 wrt é ) SO ” 
‘ . - r ( aad ‘ WS I0 me . etn a en 192) 5 120 4 ene Al af) ‘ ark ‘a RI ai Yr ‘ » ’ . 10 t 5 -~*- 
DISTRICT OF COLUMBIA—Na!. banks Apr. 12; State institutions Apr.12. | Alliance Nat = 200.000) “3 bd, S36 B70l | 128 = 
Washington : Ver mare. Atlas Exch Nat Bank 209 000 Si p14 0; 100 er 
‘olu t | 29) ( ] 10 3 Austin . i soe ~ ? beh ; . 
re 1.000.000 10 , Austin at $00) OOO - é 
(oak ] ¥' IO 2 f rd idge F in Ann . ) | ) 
District ; ) OOF i s JOO 2 { bevaraG ‘> - ¢ : > 
Fed’! Ar r Nat B J J HOO Hj | 100 Broadway Nat Bank 200 000 on : , 106 
Franklir at tank 225 000 1) B M tate 
Ly ers t Ba Fp wn) 
Line tl i) f . ") , ! I 
VMierch A ( 1.00 0) ( i t Nat B } i - { ‘0() 
fit Verr ‘ Ha 160.000 (Capit Stat “ ) i : . 
Nat Bank \ ] 50 O00 io Centra ! 1) f if 
Nat Capital Bar 200,000 100 ( L 
Nat v] tr p j Kk mi pip wt) } lf } 1 ( wy : 4 = . ‘ 100 
Second Nat B } 1.000 | ( t ‘ 5 
fecur Sav & Com Bl 200) OK { ; roo ( 
Wash ton re) 100.000 Co ‘ ; 
Amer § Se cur & Tr Co.| 3.400.001 bon Cos ) : LOU é 
out rust Clo 1.000 O00 } It i > ; 
Nat'l & Tr ©o 1.000.000 iy 4 : : te i : . ia! 
M unse Tr C's 2 H00,000 1) ’ 4 ~ { at 
Union Trust ¢ 2,000.0 (yi Divi Stat - 
United States Sav BI 100.000 7 1 
Wash ! we Tr O%e 1.o me 1) I) t 
—_— — f bry ' Sat 1.000 00 
FLORIDA Vational hank in Siat fig . rsti ’ , . ; 
‘Jac sor iville Per ir } 
Atlantic Nat J 00 00 j l y) I I ; , 
Barnett N B of Jack 1.000.000 4 » 3 ) | t | 9 ) 
Citizer Ranh ] 000 r 0 (jar ap . l » own ri | j Lo j | 
Florida Nat Kank l 1.9000 j bow ) yar Guardian t k | 1.000.000 ”) ie 
Peoplé Bank 500 000 rr } ” Zo i sted St State K 20 OO . lecous 
ikels i iH t > | v Oo , 
First thet Wear } d j ' t , ' S . 
State é ‘ ti pn ‘) ed Hill State Hank 200000 ” ‘} ‘ 19 - 
Miaini Humboldt State Uk Ory ) biz ola SO 7 ] 5 
Bk of 13 isi yne NO) OOF "4 f Hyde Park State Bk 4 win hos 5 ] OH) 
Comin- } ‘rf row On I fe 3 J biboe 144.00 , | 
First Nation 3 | 1,200 1.5573 153 y) Immigrant State Bk | 150.000 rt) trad ) 16\4 
First ‘T'r & iv B } ; ) ps0 ; ! | Independence St ih 100 000 171,156 5o44!' 10 ") 
Miami Beach First} Irving Park Nat Bl 200 000 LS0,3 090 i | ) 100) 200 
National Bank 1nO.000 tt) >.¢ 5 Irving State § I HW) OW at j ; 
Miami Bk & Tr ('o a) wn 3 0 B70 Jackson Park Nat 8k 200 OO Jd si 1 ss 
Southern "hk & ‘Tr ¢ | 1en,f 14 ' J 4 ) | Jefferson Park Nat 250.000 134.51: 1.089.077 7 
Biscayne Trust Co_ | 150.00 ~ 70 LOSS 0 Kaspar Amer St Bk 1.600.000 954.0261 17,418,770) 100) 202 
Trust Cn of lorid ALLS, {),¢ ' ) Kenwood Nat Bank 800 O00 4A 2 7 ; LF 100 260 275 
Orlando = ae Lake State Bank S00 000 144.022 , RT 55S 123 ] 
Bk of Oranze & Tr (| PEM CVV 14 b.5 99) TOO | Lake View State Bk 500.000 sooth O56 % 303.4 10, 225 wt 
First Nat 8F in Ort | dn 14s h j ) Wy) ot 250 | Lawndale Nat Bank 259.000 ZLO LTS F 02.49 100 ° 
Orlando Bic & ‘Tr Os 1G), OF 0 7.205.503 TOO | Lawndale State bk 500.000 231,904 1.869.305) 100) 409 ae 
8t Bk of Ori & Tr Cel 100.00 17.60 S219 5! 100 Lincoln State Bank 400).000 S) 2 ,.251.104, 100 i 140 
8t. Augustine | Logan Sq St & SavBk 200 000 S146) , 047.631) 100) 165 ee 
First National Bank 130,000! 106 2s 1.82137 100 Mad & hed State Bk 1.000.000 508 24 12.575.137| 100) 202 10) 
People's Bik for s | Oni CON 45 716,198) 10 | Mad Sq State Bank 300.000 7167 2 TOO% "2 \160 
S¢ Aucustine Nat Ph] ‘ ric 5.0 j ( Market Trad St Bk 100 000 107.43 » T7H SS], 100) 150 4 
The Commercial 2 so00 4 44 ‘ v 937 1 Marq iette Pk St Rk 2900 000 156.21) 42 60K 210 
St. wetes reburg — | | Marshall Sq State Bk 200.000 hth 275 1.516.875 
Alexander Nat Bink] — 200,00" 62.470 697.768) 10 200 225 Metrop State Bank 200,000 155,05 2.873.141) 100) 160 
American Bk & Trt 20) i 726357 69D 570 10 } Mutual Nat Bk of Ch 2900, 000 L4G iM 1.949,700 250 me 
Oent Nat Bk & Tr Co] FOO OM if ms] $51 SOT on . | Nat Bk of Republic 4.000.000) 1.920.315] SS8.439.807|) 100) ZF <t 
First National Bank 600 GOK 924,077) 13,948,689) 100 Nat Bk of Woodlawn 300.000 14s 50 $870,178! 100) 205 |.-.-- 
Tampa Nat Bk of Comm'ce 600 000 252,78 6.47280 100 iD 8. 
Oltizeus Bank & Tr 1,000,000) 1.507.815 2° S8.735, 100 ere Pre North Ave State Bk 00.000 138.18: & O87 SRO 100 Bs 
Bank of Commerce 200,000 50 , oz sso) POO TL. ._ | Noel State Bank 1.1000 006 373 8261 9.179.417!) 100) 230 me 
Exchanve Nat Kank 900,000) d772.144) 20.718 580) 100 e<os)| B50 Ogden National Bank 200.000) 17.491] 1.313.436) 196 92 10" 
First National Bank 1,200,000) 1.322.18 DF mi 200)...-.. 1160 People'sStk Y'dsStBk) 1,000,000 VAT 137) 15.380,408 10 | 26: > 27 
First Sav & Trust Cx 500.000 S18 .9490 143.579) 10 pion ---- | Phillip State Bk & Tr 100.000 196.727 1.142,134 106 1&5 
Nat City Bk, Tamp: 590,000 17 77 FP Ali. ee ..-- | Pioneer Tr & Sav Bk 500.000 240,080 9.529.014, 100 250 noire 
e Cliig ne ek Portarve P , 0 OO 61.784 1.744.526 
The Citizens Ban! 100.008 PSO 708 {SOS .431 = Prudential 8¢ Save Bk 200 OOO JOS 415 2 WIT MRE a0 
Comm 5h LOO LD 7 1 » OQ? BUN aoe Publie State Bank 200 000 SSSTO 1.971 4 
Farmers Bk & Tr ( 106.00 1.135.773) 141.779.3839. 100) 2000 2500 Reliance State Bank 750.000 133 571 1 508 OF 1no 25 ? 
First Am Bk & C.| SOO PLS.  5O7T 454 ess Roseland State 8S Bk 200.000 192.864 1.470.788) 100 t) 
Paimie wehBk Tre 75.000 lt 70 7.599.333 . - Schiff Tr & Sav Bank SO0.000 154.487 HOLL 7O! 100, 275 200) 
aaa aan paca a a aa ate Second Citizens St Bk 200 000 95.1459 $44, 7¢ rad) 1» 
GEORGIA — National banks April 12, State mstitutions April 12 2d N W State Bank-| = 200.000 107.685) 2,746,291) 100) 170 - 
ilstecetaeieaiiies Second Security Bk _| 350.000 $11 26 619.999) 100)...---)-- 
Atlanta - ’ Per share. | Security Bank __.| 700.000 545.863! &.621.470) 100) 350 
American Say Bank_| 200.000) 77. AB1) 388.682] 100) 125 2 Skala State Bank 299.000 13.700) 1.313.444 
Atl& Lowry Nat Bk- 4,000,000) 3.734.622) 52.404 7} 100: 310 1315 | So Chicago Sav Bk_. S00 000 $253.000 7.305.158) 100) 275 
Oitizens & South B k} 3,000,000) 3.050.0 aI 65.791 844] 3 250 \200 South Side Tr & Sav 750 000 314.572) 10.722.096 100 0 
Fourth Nat Bank | 1,200,000] 2.650.755) 24'277 0231 100) 337 1342 Southwest State Bk 200.000 121.335 4.249.930) 100 iss ) 
Fulton Nat Bank. .| 750,000 S000) LOND 952] 100) 135 140 State Bk of Chicago_| 2.500.000) 7,179,558) 5 Sa.H1e] 100) 710 {Fat 
Ga Sav Bk & TrCo 500,000 125.350] 3.278.484] 100) 225 1235 Stock Yards. Nat Bk_| 1.350.000) = 655.760) 15.732,931| 100) 28) Ht) 
Atlanta Trust Co___| 1,500,000 752.554) 5.889.056] 100) 130 13S Stk Yds Tr & Sav Bk 337 .500 2909, 60 10.220.547|) 100 1A 
Trust Co of Georgia_| 2.000, ‘OOO! 1.765.879| 5.174.1z0! 100} : ; Stony Isl State 8S Bk) 400.000 238 63 1358 | 210 220) 
| Transportation Bank 250,000 29.504 1.954.828) 100 = a 
Augusta— | Per |share. | 26th St State Bank _- 200,000 61.389) 2.157.339) 100) 165 . 
Georgia RR Bank 1 1,000,000) a9 «v4 9.558.904] 100) =a Union Bank of Chic 1.009,000 1.023.220 10,037 565) 100) 220 
Citizens & South Bk_| 3,000,000) 3.050.098] 65.791. 844 235 245 Union State BkofS Ch 200,000 127 819 193.605 185 (vf 
Nat Exchange Baak 400 000) 2 4 ,. 138 N20] foo! 103 | 106 United State Bank. . 200.000 220.815) 3.120.623) 100 ) 
Union Savings Bank 100.000 1OL.759) 1.625.140) 100) 140 4155 Univ St Bk of Chic_. 300.000 137.917) 2.773.4$ 100 ) 60 
Columbus— | Per |share. | Washington Pk N Bk RAN .NO $56.697| 12.537.649) 100) 257 
Ool Sav Bk & Tr Co. 250,000 19.684 995.175} 100! 150 160 W Englewood Nat Bk 200.000 65.819 GOO 811 205 | 210 
Fourth Nat Bank-. 300,000) dit THI 1.343.156) 100) 130 1132% West Engl'wlr&S Bk 500.000 {76.799 §.787.12 100, 325 +35 
Home Savings Bank 190,000 TT OOO 1S 1} 100) 145 150 W HUichland State Bk 200, 000 124.510 1.101.408 
Merch & Mech Bank 200 000 LUE | 735.000} 1001 195 [200 West Madison St Bk 300 000 65.417 Doo 
First Nat Bk of Co) | 200 000 1.493) L.O72.10 100) 145 150 West Sick t Bank 200.000 nH I74 2 T2844 127 
Tuird National Bank 500,000 56O6.48i1 2082.40 100] 150 155 West Town ‘Sti ate Bk 200.000 206.834 5.634.978] 100) 250 
Macon — | | “Per |share. | Amalg Tr & Savs Bk| 200.000) 147/398) 2.932159 tics 
Citizens & Sou Bank} 3,000,000) 3.050.098) 65.791. S44! ¢ 245 1250 Auburn Pk Tr& 8S Bk 300.000 121.849 1.141.179 
Fourth Nat Bank 500,000 Alea SOTT TT ,? SOS joo) 198 (|200 Bway Tr & Savs Bk_| 209.000 46.382) 2.115.71 ; 50 " 
Macon Nat Bank . 200 000 35 tit] ,.987.122) 100) 200 210 Calumet Tr & Sav Bk 2000 000 3.044 1.498.707 175 - 
Macon Savings Bk. 50,090 155.000 644.000] 100] 265 1300 Central Tr Co of U1.) 6.000.000' 4.614.442 S5.831.839) 100 11 $1 
Savannah— | Per \share. | Chic City Bk & TrCo, 1.010.000) 1.516.555 8.876.555 100) 390) (400 
Citizens’ & Sou Bank! 3.000.000) 3.050.998) 65.791.844]) 100) 255 |265 Chicago Trust Co 2.000.000) 1.420.876) 25.166.394) 100) 232 (235 
Exchange Bank---_-.- 250,000 148,000 »170,000) 100) 115) 1130 Citizens Tr & Sav Bk 200.000 55.094, 2.651.184) 100)..-.--. _— 
Liberty Bk & Tr Co. 300,000) dio0.54 i| +.941 957] 100} 180 |200 Commerce Tr & 8 Bk 109.000 3.878! 1.356.041 . . ° 
Savannah Bk & TrCo 700,000 758,970) = 4.9°3,.694) 100)... _..]185 Commonw T & 8 Bk 200.000 $4.137| 2.072.381 i Seen 
Oltizens’ Trust Co-_- 300.000 99.405) 1,291 954) 100| 100 /|105 Cont & Com Tr & 8B_ 5.000.000 11,945,285, 99.183.514 100 --.-..'-.--. 
Devon Tr & Savs Bk __ 200,000 58.133) 1,415,594!.---| 120 1126 
* Consolidation. ¢ Lastsale. { Branch of Savannah. a Sept. 281925. c¢ April 12 1926. d Dec. 311925. ¢ Oct. 101924. g Book value. k New 


stock. May 1. 1926. zs Ex-iiv. 
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10 WA—(Concluded) 
Surplus Gross 
” as Capital. \& Profits Deposits Par. Bid Ask Sur 4 G | | 
panain }nnsbesmeiin é . Surplus & ira 
Chice ro (C™ ie Ne a a gi ag aa Pees rs > ; s | 
: e - ‘apital. i it Dem : P 
Drovers Tr = > s r es us. | Par.) Bid. | 4 
r. ¢ Sid rr & Sav Bk 250.900 603.57 =4) 100 Per share Cedar Rapids —— a ee ee. Lae 
Last Side r& Bh on ‘ i } pO) es - 2 = —_—- -—— 
Equitable Tn -¥ " 200 000 21. He 100 Oed Rapids Nat Bk BAD 000 sdk aaa da § | | Per |shere. 
4 1S oO 250.000 ) - : =s4 ~— ’ ; 3 & ihe . on : 7| 11,406,891) 100! 235 {25 
Fidelity Sey 4g et ed i 8.714 s 100 ; 14 Ced Rap SBK& Tr Co 900) OC +t 4 239 20 
First Tr & Sa: av Bk - 200,000 : ' " 0 100! 160 170 fowa State Sav Bk 500 O00) a te t+ §, 482.569) 100) 190 [200 
Pons man Tr % - Ls < 1, SOC O00 » 500 i] Te ‘ 100 Merchants’ Nat Bk =O OM) — 35+ - 9 7 A 13 1OO) TRO 200 
Franklin Tr & Hie 1,000,000) 1.03% 369 », LAS | 100 People’s Sav B: nk. 100 000; =o 7% 12,746,027) 100) 300 = |350 
Faccumatnie c tk $00 .000 t { 17 rT 100 =f, eee Security Sav Bank sy ann $ ~/ l is ao 100| 125 |150 
ape - 3 . . rir & dav B ‘ dl 34S 100) 225 125 
Bank & Trust Co 1.500.000 1 ‘ = \mer Tr & Sav Bk. 200 ,000 175.517 },303.979 100 Sar 2) 
—- ~ Tr & Sa “30004 4 i + s 100 M4 vouneil Blut : é | ) 20/4 izio 
arTris r&s Rk N00 00 ‘ : ' MP) os y.. s— | | 
MTome P ee : 4.02 f ; | 10 ’ Mty National Banl ) r 1A | Per \share. 
Howard AveT & 81 ao O00 ] 100! 270 (275 Commercial Ni it Bk ‘acne 6 pagal * 242.1314) 100 : 
i. - ) Jo ae as . — ‘ 4 Md & 462 on eee a 
Itlinois Merch ’ c ~ ‘ Coun Bluff Sav Bk 150.000 es ~ » ose 100) ....- mie aoe 
[ 1 Te & & s ‘ » 000.000 : 5 Of Mirst National Bank I ofp al 220 yh7 ) QR 10 
& . ’ ‘ ) at i Bank ; ) 9 eae aan sani oo 7*"1"o2 2° 
Italian Tr & B rf ) State Savings Bank 50,000 170.4 m ) | woreeclennne 
Tavatona Tr & & , a ’ ‘ ' ‘ 2.9US 100) - hj Ss 
Kimbell Tr & & B- el +4 ‘of i { ind} 140 |150 Davenport— | 
Lake Shore Tr & ' En +e A+) x b.2h7 ; 100 185 Amer n& Sav Bk) 1.000.000 1,109,108 » 634.9 £ | Per \share 
Lakeview Tr & & > iL 008 ty . 6.735.577) 100 2 First National Bank 100 000 0 pani “4 O34, 4 A eee! FR e 
Liberty Tr & S$ + ‘+ 1) CHD . ‘ iss ) : Home Savings Bank 50 000 ions oan D0) se oedes f 10). is sea 
Ancoln Tr & Say B) 300) O00 #1 1). bow 100 % |22 lowa National Bank 150.000 NARs) 4 22}. THs) 100). ~~ --|----= 
Mercantile Ty An tg NJ .OOG 1v.A >. » 100 oo ? American Trust Cn 1n0.O 47 DE ttl OH LOW ssosaudlesanu 
Mid-City Tr & “aah Palatal el 4 } 0) 100) 2 Union Sav 1B) , Sere ne 1OT ATT) VON. 
Nort! ~~ & r& 3 bk 750,000 S40O.517 13.548 14) 99: ¥ Citize , i , . OOO ' 2819 0554 Is l mM! "ORS se 
a ce rrésB 100000 coe f 100; 235 izens’ Tr & S Bk 150.000 101 vod 1581 4811 100107777 (727 
Nerd Trust Co. -| 2.000.000 5.01 57 442.7 i00| 47 Des Moines aw Mike 
: r¢ apdady af x 5 B 200 OOD 1; Or) H 109 RRs . ss | J i 
cae ol "P rr & 8 Bk) 1,000,000 10 'AKul 19°324 28 100 33% . me _— tbl ee. < c 1.000.000 SON. SSS} 4.859.002 foal minal | prices 
3 es r & Say A ‘ ; ‘ Fad DD ) 45 ob ‘ € r 50.008 126.2 , OTT Y ee 
Pullman Tr k cen 4 c l 0 0.000 6290.70 ! Is 100, 3 + ; Central Pacem He ay ag oa . ; . ca : volt 298 Pe ar 
Sheridan Tr \& sav Bk 500.000 32 3 R27 4 100, 250 ne Des Moines Nat Bk 1 000 O00 ros pe a 8.094.511 100) .. -|---- 
Shertda Fr Sav Be] 1.000:00, 12e-0e6] 10.212 404) 100) 248 [abo | Ben Mtns s Gx Fe “anon 23103) SLA Atal tagl-co222]o 222. 
Standard Tré fav Bk! 1,000,000) 1 ORT 234 ig 6 fe ee 100 U jome Savin 8 Bank 10.000 66.915! 2.193°964 00 eect, Pah 
Stockmen’s Tr&S B Wy +4 Re + LS .900 5 100; 22 lowa Trust & Sav Bk 100.000 17 S35 1.774.441 100) ------ anen 
Union Trust Co — 3 Or ny ts ADs) 890 od ba ft 1oo) «6100 iy Iowa National Bank 1.200.000, 1.036.672] 16 Zen ane 100) - --ccclecce- 
W Sidr Tr & Sav B ‘ ae ,N00) 4.057.650! 66.155.598! 100) 3S7 ) Mechanics’ Savy Bank 100000 e+ Des 5.68 7 |, ae een 
Woodlawn Tr & 8 B 5 + eal 4.0% 13.648.579! 100) 255 = |260 Fane s Sav Bank 100.000 yt RO : ’ Lp 4h pi Closed 
Elgin— : ge WIT OU TSG 1.574.367! 100 255 |265 niversity State Bk Bry NOL it Ratt rt ») 100).-----|----- 
r ; mee Valley N 29.000, ote tids) =| 431,915) 100) -.-.- 
Elgin Nat Bank - - 100,000 3.618 1 ART .1S . Valley a) at Bank - 200,000 277,306 177.935! 100) < wee 
First National nl ) ‘ OS alley Sav Bank. 150.000 24 ORS ane |- -|--<-- 
Home Natior Bon 200 OOO ~ j 2 183.050 100 Central Trust Co Ry MM) 16s . 4 3.194.628) 10N)_...- ‘Rare 
Union ha 100,000 frie th 2.434.511) 100 tars vintves Iowa loan & Tr Co 500.000 50 She a Vai 67 10} .....- leans 
Elgin Cit tye ) M) SM) rw OO 100 Dubuque— . toes 555.233 135.590) 100)_-- co 
Home a te ~ Be ‘~ al fet ¥.980) 100 . “===* | Consol Nat Bank- _-. 500.000 132.102! 5.6985 rm Per| share 
Pecria—_ 100.000 ; 2501 1.885.500| 100/...-- “-- | First National Bank 200) .000 iy R12] 4.667 84) 100) 150 1160 
Central Nat Bant : “--" | Pioneer Tr & Sav Bk 150.001 o5 AN0 667.082) 100) 250 |260 
Commerct “) Nat Bi 300 O00 11.38% 5.501,798| 100) 350 0 Union Tr & Sav Bank 130000 nF 1.250.000) 100 - 4175 
Dime Sar & Tr ( ~~ 1.125.000) 1.07 ’ 195.911) 100 : sie Iowa Trust & Sav B 300.000 ) 0 0 oan 45) 100) 200 \225 
. v « i ‘ 250.000 pat . P apese? adel « a = vy fh : ‘ OO ’ 665.942) 100) 4 lonn 
First National Bar = ; >.0O% 100; 350 4 Sioux City : 174 | 200 
| eg og & State — 7 ray ele 199 rs 6.707 4 100 355 260) Pyrat Nation | Bank 1.000.000 $3,510!) 10.320.128) 100) Per | share 
ate Tr & Sav L On OOF 1.45 () ; a wk Nat Banh 200.000} 120.209) 3.68 
Merchants & mn’ $00 .000 : ’ Sas 100, 130 135 Poy Nat Bank 200) 000 132.6] . 4 Ee ay 100 
First Tr ae iN B 100,000 704 ‘ () She 100| 300 0 Sioux Nat Bank ann N00 a4 +4 1 j O16) 100) eg 
An Sav Bk 200 000 127 8 $411.367| 100) 354 au Security Nat Bank OBA) (WN u tet 4,916,829 100! .. ee 
a tae Woodbury Co Sav Bk! 100,001 10.813) 5.089.125) 100) 
jon Sta te Bank 200.900 184 ORS ae _ wae share ned bu y » Sav Bl 100.000 O47] 353383. 100! FP 
ney 2 _ > , od. bedé vd . l 5 2 A I ,& f i ‘) ) ba 72m 2° BQR FAgi tant dd, 
State St Bk B& ; 900 O00 1258 37.075!) 100) 13 140 First Trust & S&S Rk wm WM 0 "8 % 3,88 , 106 oe secre 
ed t Bk & Tr Cx 500.000 112 4 nT 4 ‘ . + 13: 14 iE... SF ”) 317 MS.170) TON! | a 
cantile Tr & SB 2101) OOO aaa a 4p te fy CSI y) ode 150 a _——- -tETLE. ==° 
State Sav L. & Tr ¢ 1.000. + : 259.095 100) 179 175 EANSAS—Nat , . ! : ; , 
©, 1,000,000 HHO S87! r ‘2 ational banks April 12. Stat ' ’ 
Rockford WOK OU Ss 7.025.422!) 100) 190 0) Ar kt oT aieese ule institutions April 12 
Commer rcial Nat Bk 1) OOO we , oi - Kansas City— j \ e 
Forest City Nat Bk 300.000 : 1.68 938) 100 oe ke | Commercial Nat Bk_| 600,000 5 140) 7 491 55 per) shar 
Manuf'rs Nat Bank 100.000 yo 74 age 100 |... -- eee | Exchange State Bank 200.000) “99.173 083 yt: 100; 199 1200 
Rockin Bk & Tr Co 50 000 oft hy. el 1O0)....- 21) | Commerc’| State Bk 100.000 1] ‘al 7 54 ) | pie 7 
Rockford * t Ban pr ‘ i - 624.419 100'..-.- i200 People’s Nat Bank i oI") 4 | oo 2) 4| a 4 oo . ow 
Security Nat Bank. 500000 S5U.649) 10.285,.420) 100!222-- 1205 Riverview State Bk_| 100.000) so'oRO| 2 44.052) 100) 160 175 
Swedish-Am N t Bl 195 itis! : é PS) LOM oe {149 | Topeka— | | a OF 2.253.845) 100) a 
. , , on y 5.115.189 ( me ‘ent r. Ps | } 
be Pa Bank 500. 000 . " aT 100 ooo i - 1) ' neem at a _ pede 119.513! = 999 5Q5 100) 
» ! seces 1) » | ie | ank 00.000 1 QTY 4 OOF rT 
First Nat Bank 500 .0O0 , - Per share | Fidelity Sav State Bk 2000 009 1f ai “4 Sp hs 
Illinois Nat B nh : y : 4 4 rrr. | @eerke Kaw Valley Nat Bk. 10 ‘of M4 de | 1.300 14, 100)! an 
Ridvgely-}t rons © n oon ae 1 ATA /} 170 ash . saa Readsk | Merchants Nat Ihe | 0 O00) a= 445 ‘ele 2 ee eee 
Sp'efield Marine Bi aan) ae 316.1, 6,992,465! 100)... ~--" | Nat Bank of Topeka Foy ee . 19 4.142.407) 100)... rat 
First State Tr & Sav hams OOO 32.050, 7,633,099! 100'...-.- ~~~ | Shawnee State Bank "BN O00 one aan 6.276.321] 10......]-.... 
_———— — ws ad do 25,940 100, ose * State Savings Bank 100.9000 1AR RR Ai. bed) 10).- eoe|oe ° 
——————eEeEee eee nt esti | . % . io 4 > 1:49 S57 ra | 
(NDI 7 ne ‘ . | Topeka State Banl ' 59 OO “iy moe ' + Sat a8 10) 3) - e+e 
ANA- ional banks .\ '- State institutions April 1: Central Trust ©o...| 400 000) 76400! LAI 176 100 aaaso|-2e- 
eens aeennenervemee iste temibaleaiai S Wichita , ert Pahl 0) --~---]-- 
‘itizens’ Nat ie — | First Natio ' ee ree ; 
Citizens i Bank 00.000 524-4 OT] 100! 2 ag SMare. | Wiest Tr aaa Caan! -| 5 O00} 1.937.173) 16.353 39% 100 275 | 290 
a isc’ sant ( 4 Ae , - * acm . UF bi ) ) mn { a 
Nation 1c 100.000 WoO 1) 04 100 170 e Fourth Nat Bank. i n00 000 ) Lea : ih mo 100 
Mer« nt —_ a Te as, bed 100 200 25, Merch State Bk "100.000 fete 11,873,221) 100) 180 1175 
“ oth i , : om _ 200 000) 9.4 | 932.5 100 1 j 120 State Reserve Bar ! 5AM) OA) "A ARa| By t. 1) 100) 12h 10 
SOF Us > l ) < 4 0 ié . as vie ¥ ik oh (M)) { , , ee OF4 ; - ° 
Old Nat , ik 100.000 : ‘) 1) 515, 100 100 100 South west Nat Bank 300) 000) , 7 ve : fits ) t! 100 rT 
Weat Gide fh — 500 0) Die y 7 667 ; 100, 200 Om Union Nat Bank 200 O00! } yt 3 boo 1ST) 100) 100 125 
Am Tr & & i ! Sn anh ++ tate LOR NT 100, 180-200 Union Stock Yds Nat| 100.000] 17 98” 1,121,329) 100) 125 1150 
: nog tang iti 29) 000 ‘ 1G mo 1y 4 ray 4 2 4 i msi BOF 8501 100 
Citizens Tr & 8S Bk +00 000 ? 19m) 2.559.3 100 200 225 Wic hita State Bank_| 100.000 O72 1.847 O86 piel 555 he 
lg mag a Co 100.000 fe Ot ay. an = 10 iO sine gare zs — —_ 
or ayne— aia atted Wie 9 100 KENTUCEY) latior , . 
fae National Bank 1,000,000 e- 1| 13 100 eo share. | _ 3K ¥—National banks April 12; State instttuttons March 29 
* ‘ > 1 ° hin 1 60 | 22 p2 ae — = 
Ola ke ‘at Bank 30) 00 iP 6.154 100 050 San __ Covington ! ——— 
aia | ational Bank 500.000 673 : 4 O01 4 it) Citizens Nat Rank | 200.000) me ‘aol ss Sian Seiakil ' Per |. r) shave 
“ay Trust Oc 200,000 DHS AO toss TS8) 100! 206 +P inst Nat Bic & TrCo) 500.000 581 2671 59 3.991) 100, 180 250 
oem Savs & Tr Co 225,000 4540 14s 100 1 7 +4 Liberty Nat Bank. | 350.000 m4 S78 Oyo 100) 185 |210 
Li ners Trust Co 200 OOO vt 1G) 1 eye. 100 14 ny CovingtonTr . Bkg o 109000) 158 rey] ' +i dy 100} 126 |130 
nese rust Co 500.000 ITH OO4 aA 10K 190) L 4 People’s 8 Bk & Tr 100.000 1A ARAL 1 8 0 ed | 100) 175 180 
Tri ate T & Sav Go| 200,000 150.626! 5418 '795| 100] 3.0 510 Lexington : a ee 817.627) 100 Mp "ane 
“State L & Tr Oo 500,000 , 8 OND be Bank of Commerce 2¢ =6a) er | share 
‘ : i p20 i4.834.4 - , f 300 OOF rt +f ‘ od m1} j can 
‘ saGianapelte ; 100) 350 $60 | Fayette Nat Rank sie 000 4 antl 4 4. +t Ny 100) 160 }165 
es ss A Ban 199.00 69. 76 1.011.008 First & City Nat Bk R00 O00! 'G 000 9 MS 41 | 100) ioe) 20) 
pone m aint Nat Bk 400.000 210.33 08» oo| 110 Guaranty Bank & Tr 2M) OOO! ) eed = +t 9 SO) s! 100} pow 192 
letcher-Am Nat Bk, 3,000,000 751.851 ae STU) | iF --- | Phoenix Nat Bk 0 ( 2.000 3.000.000 TOO) bs) 133 
Indi sok 133 14g; 100 1 & Tr} 1,000,000 7 i j we sel 1f ‘ge 
ndiaha Nat Bank. 2 000.000) 2.355 32 LB ‘ yf ; Second Nat Ban j en sy 4) 158,462) 100) 160 165 
Live stock 1 - ” ~ WYO 100 Ho om k ' 150,000 R210 898) 1 91K 9] ( a 
ote an Dae 200,000; 113,448 5 100, 160 ; yeson Fe Bank & Tr Col 15050001 8'S17| 1881 1351 100 ao les 
irion Co State Bt 0.00 6.141) 10%51.464 eu ecurity Trust Co 500,000i 168.0131 4 135) 100) 270 f205 
aderchante Nat Bk._| 1.250.000 1.882 Z80. 1130 4 + - ieal aia ie S ontaniiie u , | 168,015) 2,682,512) 100) 490 - 
> eyer-Kiser Bank 200.000 178 166 A a2A oO) 100). , ; - | Citizens’ Union NB 1.000.000) 2.029 anal tee antl Per | share 
ee State Bank 125 000 6783 nr? aoe 100 + Reeed First National Bank 5A) 000 oveen ane { os 247) ion 420) 
etna Tr & Sav Co 250.000 7 1 O20 248 te ---- | Liberty Ins B; a grt tt: HOO LOO) 55) 
. = , 2 SHU i ee ee ( ) : ! tank... 500.900) | 216 eng ms | pe aes 
Genkers Trust Co 250.000 154.57 10 - +44 +2 ---- | Security Bank 100) 00 4 aed +4 $16 If rag 752) 100) 52 JA?! 
ity Trust Co_--.- 250.000 71.424 ay a75| 100) 141 ---- | Kent Tit B & TCo_-| {250.000 535) Be 2.252.991) 100) 275 |} 290 
Farmers I rust Co _. 300.000 232 854 1 th4 +: -| 100) 24 oo 100,000 | 332,61 1,782,976) | 100)------ = 
wre i rust Co -- 100.000 noon 41 790! 100! 184 |. Lincoln Bank & Tr_. 750.000) yn mee => ame ae 100} ear 90 
let her Sav & Tr. 1,500,000 “2 %xo) 19 77 --| 100 am seeds | Louisvy Nat Bank 500.000 eo) na 1 oR RIF Ly 100) 159 
sadions rust Co 1.000.000 1.145.234 ae a 100, 225 .---- | Nat Bk of Kentucky_| 2,500,000| 4,824 “ | 8: | 5.204) 100) 220 ‘ 
ye Sav & Tr Co-. 375.000 22.17 1.772 100 100 ( Stock Yards Bank...) 100. 000] 24.20:) 43,384.64) 100) 350 1356 
rr urity Trust Co. - 200.000 97 5e4) 4.350040) 100) 2 a ee Bankers Trust Co___| 50.0001 2803 # r +} 1), 187 1200 
A gn Trust Co--. 600.000) 1.755.607 7 3S 100 347 ----= | Fidelity & Colum Tr | 2,000,000) k1.329.0 + 4 n't my ba + 
fash Bank & Tr Co 100.000 71.71 18140) 100! 150 |... Louisville Trust Co_.| 806.100) 136.3241 4.919.921] 100).--. 1216 
a & cs Seate Bk 100,000 136156) 5'730084! 100 150 =---- | United States Tr Co_| 350 000) k195 4 : - =o I: tI ion 240 |.---- 
erre a — : ee . --- eos — LIS 1,390,534) yw) wm 
First National B : ™ No wtnal’ |prices | American S per | aaae 
McKe ional Bank 700.000 157.008| 3.767.948) 100 170 (185 | American Nat Bank.| 100,090) “ye, ATRL «©1420-6171 1001 ¢ er | snare 
icKeen Nat Bank 500.000 609-610) 3.005.3 100, 21 ik Newport Nat Bank 100,0001 347.9891 2 429,617) 100) 220 \225 
Terre Haute Nat Bk 300.000 27% HNO > em % 100 SiG a8 Se = : : $47,989 2,241,406) 100 20) 
(Itizens Trust Co 400.000 lay 4 _= « 225 | ee —- 
, t 7 300 ) +r an é oa 
Terre Haute Trust .. 500 000 woe ay) 5 oat 1 135 150 LOUISIANA—National banks April 12: State institutions April 12 
nited States Tr Co 400 .000 Be 2 1E Ae oss 289 . os. ay 
1OWA N ton el tT a... SAIPPTe iuatoen teak 6 Tr! 500 ooo rf Per | share 
Uwa—.N ational banks April 12: State tnstituttons Apri! 12 Canal Bank & Trust é A 553.000 7.200.000 100. 171 : 
Burlington— Co 4.750 z | 
c ----< 750.000! 3.394.701] 71.527. 876] ee7 lore 
awed 8B S LA 0. 300.000 631.785| 4.829.406! 100 pS oi8 pag el & BCo 750.000) 1.192.073) 1 : = 4 2 7] + i $o% }275 
ngton Sav Bk._' 00. p , 77> 4 : ‘ ols New Orl Bk & Tr© 9 44 to ph eed oe oe ) oa eee 
Bermoew Ser Bi) 193.883, “THLGES| Eton 8h 10m $00 (E°._ | Waite se 1-200: pon) ase 1a4) 7109.05) 00) 147 
irst lowa S ; aie a ..-.- | Whitney-Cent N “1 9 ; | = 1,196) 24.660,402) 10 2 1193 
Sav almanacs ber 600.000 656.621) 9.602.565 Hibernia Bik a’ T re sal 3000 000} > roa x7) 63,1107 B29 1M) 337 - 
Merchants’ Nat Bk 100.000 17 254 : 5 100 200 210 Whitney-¢ ‘ent Tr & ’ ‘ < 1.224 O 5299s 100) 353 |..<-- 
-| 100,000! 107.254 2. 215,990) 100) 200 '210 Savings Rank. __! 1.900.000) 5.206.87 : 
* Sale price + Private bank to ca - i tectencn n en e ),.206 878) 63,117,929! 100) 
‘ : s, stocks closely held a Includes or ric = - — 
ss one hi: alf st . Title 8 a ro 
are of Kent Title 8. B. & Tr. com. stock i nified includes Citizens 


Union Fid. & Col. Tr. d Sept. 25 1925 i ‘ 
Union | c. Cot : i ave. 2 ” e Sept. 8 1925. k Dee. 31 1925 


r Consolidated statement. s Dec. 101926. ¢ Includes trust deposits. o April 
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LOUISIANA (Concinded) | MASSACHUSETTS—(Concluded) 
Surplus & Gross Surplus & Gross ; | 
Capital. Profus. De posits. Par.| Bid. | Ask. | Capital. Profits. Deposits. |Par.| Bid. | Ask. 

rev rt— s $ Per | share Haverhill— 8 $s $ Per |\share. 
anmerenes & T Co 150.000 52,292) 1.172.861) 100) 155 |160 Essex National Bank 100.000 $46,682) 3,301,373) 100} 150 {150 
American Nat Bank. 200,000 96.954, 2,517,055) 100) 150 |160 First National Bank. 200 .000 270,852) 3,652,050) 100).-----|----- 
City Sav Bk & Tr Co 500.000 556.705) 7.913.533, 100) 320 |325 Haverhill Nat Bank. 200 .000 781,616] 2,982,888] 100)...-..-|----- 
Commercial Nat Bk_| 1,000,000 613.545] 16,145 20) 100} 220 |230 Merrimack Nat Bank 240 000} $43,599] 2,146,452] 100) 150 |---- 
Exchange Nat Bank. 300 000 60.244 4.456.248! 100) 90 1100 Haverhill Trust Co- - 200,000 142,144) 3,683,749] 100).----- 115 
First National Bank _| 1,000,000 565.958) 11.602 901 100) 320 325 } 
Contin’) B & TrCo_.| (300000 = 210.432 754.014! 100! 225 \235 | Holyoke— oe 
———— - eu —————— | ony zzotenal Book. eo oe st yt. i oe 3 6 16 pt nee 

—Natic b yril 12; State institutions Dec. 31. olyoke Nat Bank- - 10.000) 214,212) 8.401.519) ) 150 

SAINE—Netions! banks April 12; & : “- | Park National Bank-| 100.000] 152.241| 1.747.043] 100] 132 

Bangor— £ | | Per \share | Hadley Falls Tr Co-- 500,000 132.356) ¢9.772,533] 100) 160 1165 
First National Bank 400,000) 136,568 6.879.733] 100}.----- | BS 
Merchants’ Nat Bk 100,000] 255,783! 2,780,696] 100) 280 |._--- Lawrence— Per |share 
Eastern Tr & Bkg Co 175,000 939,895| 7,182,342 100}. . -|400 Bay State Nat Bank- 600 000 300.900) 5.075.463) 100) 200 . 
Merrill Trust Co___- 500 .000 539.487| 12.107.826] 100] 280 {320 | Arlington Trust Co_- 200 000 129.430] 7,371,469) 100).-.--- 150 

vereane— | Lawrence Trust Co _- 200.000 579.745] 10.737.675) 100].-.--- 180 
Canal Nat Bank - 600,000 631,205 4,919,227 100) 1 125 |130 Merchants’ Trust Co 300,000 186.254 §.079.859) 100) 200 j...-- 
( ‘hapman Nat Bank. 300 000) 265 489 5.859.706) 100) 140 1150 
First National Bank. 600.000) 606.817) &.512,826 100) 132 |138 Lowell— Per |share 
Portland Nat Bank- 300 .000 915,510 9.838.055) 100) 300 )3.50 Appleton Nat Bank- 300.000 $22 304 2.025 .94 100) 135 14) 
ramet | Trust Co__- 400.000 980,699 14,724,479) 100) 240 1260 | old Lowell Nat Bank 200 .000 428,472 >, 146,05 100} 120 125 
Casco-Mercantile Tr 500 .000 500,000, 12,428,715) 100) 160 |180 | Union National Bank 350.000 999 965 4.946.540) 100) 275 2KO 
Forest City Tr Co__- 150,000 19,229 1,433,437] 100| 90 {100 Wamesit Nat Bank 250.000 191.975 758.3261 100) 120 1125 
Union 8 D & Tr Co_- 250,000 17 593 68S 680 100) 300 [350 Lowell Trust Co- -- 240.000 171 858 $.637.5121| 100} 110 115 
U 8 Trust Co....... 200,000 200 000 3.412.946) 100) 155 165 | Middlesex Nat Bank 200 000 167 286 1.468.155) 100) 130 135 

—Natic April 12: State institutions May Lynn— Per \share 
MARYLAND National banks April | tate institutions May 4 Ciankeel Wek Bak 200,000 :42.1081 5.870.080] 100] 255 |----- 

Baltimore— | | Per \share. | Manufac'rs Nat Bk- 200 .000 416,544 1.798.569 100) 150 |----- 
Balt Comm’! Bank~..| 1,000,000 187.3681 10.893 .6871 100) 140 145 | National City Bank- 300.000 .30 108 5.472.402) 100} 165 |[.~---. 
Calvert Bank... .-- 200,000 $34 25% 7 424,569 50] 145 |.-...- | State National Bank 200.000 11.964 1.532.372) 100 GU jeaesce 
Canton Nat Bank _-- 100.000 120,000] 2.800.000] 100} 200° |____. | Essex Trust Co- 250.000 505,205) 3,111 493] 100] 19734!---.. 
Citizens’ Nat Bank._| 3,000,000) 5.566.042) 30,401,784 10} 47 18 Lynn 8 Dep & Tr Co 100.000 5OS 364 1,191.4 1G Bt0 iseecc 
Chesapeake B of alt Hh OO 149.842 2.736 .233 25) 59 .--- | Sagamore Trust Co- 125.000 33. 889] €1.724.689 100) 95 [----- 
Commonw' Ith Bank 200,000 264,011 Bi2Zd.dé7o. Bar lie leasee Security Trust Co--_- 200 000 $95,170] c8.278,.083] 100) 227 %]----- 
Drov & Mechanics’ ‘ 

National Bank__-| 600,000) 1,106,144] 15,852,366] 100) 400 aena New Bedford— { Per |share 
Farm & Mer N Bank. 650,000 146 G9 7,179,529 40) Se teauas First National Bank 500.000 954.680) 11,620,889) 100) 280 300) 
Mercantile Bank _-__- 200 ,000 113,289! 3,595.25 25| 50 : Merchants’ Nat Bk_| 1.000.000) 1.997.337] 9.362.646) 100) 359 [375 
Merchants Nat Bank! 4,000,000) 2.85! 2245| 47 979,259 10) 26 27 Safe Deposit Nat Bk 500,000) 844.336] 7,622,399] 100) 290 1305 
Nat Bank of Balt 1,500,000) 1,321 (001 17, 888,000) 100) 255 nae 
Nat Cent Bk of Balt_| 400.000) 579.263] 4.088.814] 100) 245 |---.- Peabody— Per |share. 
Nat Marine Bank_ 400,000) r325.709 5.115.818) 30) 55 .--- | Warren Nat Bank. -- 200 000 256.429) 2.459.733] 100] 120 120 
Nat Un Bank of Md/ 1,000,000) 9 965.129) 8,981,550) 100) 200 « 

Old Town Nat Bank. 800.000 s70,.009 $.751 000} 10) 12 13 Salem—- Per \share. 
Park Bank _._. 500,000 S85 OT 1.151.748 10} 27 30 Merchants Nat Bank 200,000 6.447 $.355.1451 60) 87 87 
West Baltimore Bank 100,000 147,769] 1,785,250 25 m0 ....- | Naumkeag Trust Co 250.000 167.4 5.779.484) 100) 175 175 
Western Nat Bank_-_ 750.000 819,063) 5,754,826 20 ; | $9 | Salem Trust Co_-_-_-- 200.000 63 O12 2.048.814] 100]....-- 100 
Baltumore Trust Co_| 3.500.000) 4.184.740) 50.517.187 50) 135 1146 

Century Trust Co-__- 7 50.000 243.169) 5.4¥1 1} 100] 155 |157 Springfield— | 

Colonial Trust Co 300 000 221,805) 2.264,241 25| 46 |.---- | Chapin Nat Bank_- -- 500.000 571,227 7.398. 68 100) 155 160 
Commerce Trust Co 750.000 326 561 > 5G ria 5O| 5s 7) Chicopee Nat Bank 500.000) 1.026.553) 11.840 2%} 100) 258 on 
Continental Tr Co 1.350.000) 1.921 oF 7 O81 328 100| 225 (2:44 Springfield Nat Bank 500,000] 1,167,036) ! 38.1601 100) 275 280 
Equitable Trust Co_| 1,250,000) 1.473.014] IS.340,287] 25) 65 72 Third National Bank] 1,000,000) 1,939,071) 17,490.81 100] 0) 
Fidelity Trust Co___| 1.000.000) 2.755.194) 16.0601 007 50)| 13s -- | Commercial Tr Co 350,000 167.829 3.788.635) 100) 100 120 
Maryland Trust Co_| 1,000,000 745,845 <.S36,154] 100) 185 193 Springfie id SD& Tr 500,000) 1,682,820) 10,006,859) 100) 450 |----- 
Mercantile Tr & Dep} 1.500.000) 2% .8902.7.' S.195,.136) 50) 490 1415 Union Trust Co 500.000) 1.789.396) 14.259.694] 100) 590 

Safe Dep & Trust Co} 1,200,000) 4.254.819) 19 .286.996) LOO L039 1040 West Springfield Tr 150.000 I7O0.783 1.959.1471 1001 150 i..-..- 
Security Storage & Tr} 200.000 259.154) 1,224,808] 100) 300 nj_...- 

Title Guar & Tr Co 400.000 658,.797| 8.355.711] 100] 400 |... Taunton— Per |share 
Union Trust Co___ 1,000,000) 1,506,284] 21.974, 586 50) 220 . Machinists’ Nat Bk- 200,000) = r2O1.038 [| ASE SRA) TO occaslesass 
Frederick— Briston County Tr_- 300,000 220.859] 4.738.745) 100) 120 1120 

Oltizens’ Nat Bank_. 100,000 787.730) 6,133,959] 100} 900 j..... 

Comm '] State Bank 160,000 RO SS7! 2,552,183 40 ee Worcester— Per \share 
Farm & Mech N Bk 125,000 336.5791 3,183,503 By a =a Mechanics’ Nat Bk_- 400,000! 794.5771 16.541,.077| 100] 250 {...-- 
Frederick Co Nat Uk 150,000 8,109) 2,040,493) 15) 21%]. 222 Merchants’ Nat Bk_| 1,500,000) 699,747] 25.594.008] 100) 185) |.-.-- 
Fr’k Town Sav Inst- 150,000 265.94] %,104,528| 100} 200 |. ___. Rancroft Trust Co_- 300.000) 119.244 §.693,522] 100] 110 |.....- 
Oentral Trust Co 275.000 655.088 7 SSH SO4! KO] 175 WorcesterBk&TrCo_! 1.500.000) 2.068.312! 33.931.410) 100) 280) tL... 
MABBACHUSETTS—WNat. banks (erc:. Boston) Apr. 12; State insts. Apr. 12 MICHIGAN — National banks ipril 12: State institutions April 12 

Boswu |\Veposits of | Nat. banks date May 26 1920 Ver share Bay City— | Per |share 
Atlantic Nat Bank.-| 6,000,000) 4,909 .591)112.393,000) 100] 25) 1255 Bay City Bank----- 350,000 286 354 1.618.278] 100} 170 |200 
Boston Nat Bank ~~ 100.000 133,652 2 971.000) 100}. -- Hl 10 Bay County Sav Bk- 400.000 292 594 6 290 O30) Seiliascwtlouece 
Brotherhood of Loco | | Farmers’ St Sav Bk. 100,000 r7 2.381 ! 4 20 284) 100 150 7! 

Engin Nat Bank-- 500 000 110,880) $3,413,498) 100} 100 1110 First National Bank. 400,000 $126,184) 5,565,878) 100)------]----- 
Citizens’ Nat Bank- 750.000 613.340] 7,916 OO) 100} 115 |125 People’s Commercial 
Comm Sec Nat Bank 500.000 103.560] 6.022.000) 100} 165 1175 & Savings Bank-- 400,000 $40,204] 9,729,824] 100] 225 {300 
Federal Nat Bank_- 1,500,000 186,814] 27,661,000] 100} 105 108 
First National Bank _|}20,000,000!24 215. 568/289 3 1,000) 100) 345 1355 Detroit— Per |share 
Merchants’ Nat Bk_| 4.000.000] 6.227.495] 57.276.000| 100] 365 [870 American State Bank) 2.900.000 $21,706) 31,588,039] 100) 202 
Nat Rock Bk of Bs! 1 000.000) 2.654.070) 20,452,000) 100) 440 _. | Bank of Detroit..--| 2,000,000 S89.159)044.593 S550) 100) 149 152 
Nat Shawmut Bank_|10,000.000) 8 .247.626/172.819,000| 100) 250 1255 Central Saves Bank-| 1,000,000 92% 402) ¢37,.525,142| 100] 300 (305 
Second Nat Bank__-| 2,000,000) 4.297.499] 36.527.000) 100) 385) [395 Commercial St 8 Bk 1,000,000 242.675) c8.063.732| 100} 120 125 
Web & Atlas N Bk_-_| 1,000,000! 1.297.892] 12.248.000] 100] 228 [233 Com'wealth Federal 
American Trust Co_-| 1,500,000) 2.991.636) 28.358 930} 100) 420 a Savings Bank_--- 750,000 347 220) ¢14,297.305) 100] 140 1142 
Bk of Comm & Tr Co 600.000 151.699 1.919.011) 100)7250 1260 Detroit Savings Bank| 1,500,000) 2.526.242) ¢28.826,.917| 100) 340 100 
Beacon Trust Co _ 1,500,000) 2.388.669) 22,569,595} 100) 269 [265 Dime Savings Bank-_| 1.500.000) 4.294.047] 58.875.790) 100) 390) |.----. 
Boston 8 Dep & Tr__| 1,000,000 3,996,259] 16.699,.323] 100) 460 |... First National Bank_| 5,000,000) 6.445.094 98 fi: 57.974, 100) 325 [335 
Charlestown Tr Co- 200,000 24.7111 ¢3.370.133] 100] 165 1175 First State Bank. __-| 2,500,000 909.350 126,674) 100) 150 4154 
Columbia Trust Co_ 100,000 127.505 1.157.294] 100] 175 1185 Griswold Nat Bank 2.000.000) 1,047,981 “@ 471.1731 100 ‘ 
Exchange Trust Co__| 1,000,000] 1.030 6251c16 895.912) 100] 195 |____- Highland Pk StateBk| 1.000.000) 1,650,589) ¢28.708.116) 100) 300) 1315 
Jamaica Plain Trust 200.000 73.3241 c4,.282.700) 100) 125 [....- Merchants’ Nat Bk_| 2,000.000} 1.829.033) 26,105,731] 100) 235 
Liberty Trust Co__. 750.000 769. 5S811¢12.999 929) 100) 214 a Mich St Bk of Detr_- 250,000 64,9091 3,267,369] 100]...-..-].---. 
New Eng Trust Co__| 1,000,000) 3.045.817] 22.199 819 Le Nat Bk of Commerce} 2,000,000) 3.085.316) 56.542.941| 100} 405 425 
Old Colony Trust Co}1 2,000,000} 14.317.125]160.929.499) 100) 320) |325 Peninsular State Bk_| 2.500.000] 1.985,520|¢49.111.755] 100} 265 |310 
Roxbury ust. __. 200,000 r24.5741 1,499,392] 100].._-... 105 People’s State Bank_| 5.000,000/11.856.394)¢150177.503| 100) 550) |... 
State Street Tr Ce__| 3,000,000) 3.727.255] 58.953.156| 100) 280 Jil. United Savings Bank) 1,000,000 311,6641¢13.895,930] 100) 235 |--.-- 
U 8 Trust Co__-____- 1,000,000} 1,398,199] 16.999.180| 100) 500) [lL LL. Wayne Co Ho SavBk| 4.000.000) 8.996.655)c111055.998| 100} 490) |----- 
Winthrop Trust Co__ 100,000 108.961] 2.404190] 100}.-.---]_._-- American Trust Co-- 500.000 98 062) g1.404,763) 100] 104 —— 

Bankers Trust Co--- 500,000 HO5.1L1S 960,836) 100) .ssceclecece 

Beverly— Detroit Trust Co___-| 2.000.000) 5.793.442|¢17.474,265| 100) 4900) |_---- 
Beverly Nat Bank. 300.000 115.8171 3.209.974] 100) 155 1160 Fidelity Trust Co--_- 500,000 181.131] 97.117.913] 100) 335 |.---- 
Beverly Trust Co__- 100,000 19,150) 1,248,669} 100) 130 1140 Guardian Trust Co 1,099,990) 1,000,000) 96,645,915) 100 

Guaranty Trust Co. 300.000 357 645] g1.217,508} 100) 200 |{...-- 

Brockton— Per \share | Security Trust Co.--| 1,000,000] 2.421.939] 99.147.136] 100] 400° |- 
Brockton Nat Bank- 600,000 694.590) 8.519.974] 100) 200 j...L. Union Trust Co_.--- 2,000,000} 2.273.389) 927.774,744) 100) 525 |600 
Home Nat Bank - aa a 500,000 567.201] 8.698.212 100) "208 lneuee 
Plymouth Co Tr Go-| 200,000} = 100.114] ¢3'695.045| 100/_.___- 125 Grand Rapids— _ Per |share. 

Industrial Bank- --- 50,000 70.618] 2.445.898) 100] 500 |-...-- 

Cambridge— Per |share | Grand Rap Nat Bank! 1,000,000} 769.150) 17.6%3.702| 100) 200 |----- 
Cambridge ‘Trust Co 100,000 301,424] 5.833.029] 100}......]..... Grand Rap Sav Bank 500.000 $02 604] c22.787.293) 100] 475 |..--- 
Central Trust Co..-; 500,000] 1.693.674] 13.450.730] 100)_..---]____- Home State Bk for 8_ 250.000 112,408] ¢4,599.435| 100} 200 {..--. 
Harvard Trust Co-_. 500,000 990.5841 11.613.026| 100}....-- __... | Kent State Bank. .--| 1.000.000} 1,003,727] ¢20,.942.388) 100) 300 |..--- 

Old National Bank-_- 800.000) 1.275.729) 14,.205.522) 100) 285 ----- 

East Cambridge Per |share | Grand Rapids Tr Co- 600,000 644,732 9879.166| 100) 215 [225 

Lechmere Nat Bank- 100,000 171,229] 1,995,340} 100) J....- 225 
Saginaw— Per |share. 

Fall River— Per \|share | Bank of Saginaw___-| 1,000,000] 1,187,921] 17.157.370) 100) 225 |----- 
Fall River Nat Bank 400,000 167.854] 6.295.001] 100) 185 [LLL American State Bank 200.000 254.924] 5.228.539] 100] 235 j.--.-- 
Massasoit-Pocasse People’s Sav Bank... 100,000 114.654] 3.007.559] 100} 240 |{---.-.- 

National Bank. _- 650.000 654.919) 5.515.459) 100] 150 1155 Second Nat Bank___! 1.250.000! 1.553.741! 12.308.186' 100! 250 oan 
ae ay ay Bk. a Ont 189.341) 3.057.277] 100) 122 1126 

ee Trust Co_._- ° 858.073] 6,035.86 en ee | ” 9: > 
Fall River Trust____ 200.000 104-793] 3 Hee 4 yet 100 108 Spas MINNESOTA—National banks April 12; State institutions Apr. 12. 
Duluth— Per \share. 

Fitchburg— Per \share | Amer Exch Nat Bank 1,422,478] 13,183,408} 100} 190 |----- 
Fitchburg Bear Co 500,000 592.325} 4.659.980) 100) 160 1165 Bank of Comm & Sav 2 OD O00 753.200 900,000) 100)..-.--|----- 
Safety Fund Nat Bk 500,000 634,267] 6.291.561} 100} 175 [180 City National Bank. 500. 900 526.7381 5.094.765, 100] 210 |....-. 

Duluth Nat Bank-_- 200.000 98.333; 1.793.893) 100) 150 |.--.. 

Gloucester— F c 2,204,699] 17,886,087] 100} 225 ase 
Cape Ann Nat Bank-| 150,000) = 223.545) 2.983.018, 100-2222. 160 Minnesote Nat Bonk accepee latent 
Gloucester Nat Bank} 100,000 121,536) 1,616,121] 100.2... k120 of Duluth........ 600.000 166.116] 3.376.211] 100} 130 |...-- 
Glouces 8 D TrCo_-| 200,000) 239,017| 4,730, 166) | eee 225 Northern Nat Bank-_| 1,000,000 196,636) 5,837,131 om 200 |----- 

‘ 


























* Sale price. + Ex-rights. { Defalcation $70,000. a Consolidated statement. 


c Includes savings deposits. d State Street Trust Co. paying 267 ', 
per share for yy Union heey. stock. y. Includes trust deposits 


i Stock ically all held t Safe Deposit & Trust Co. I Last sale. 
STromieal. © eps. 36 1985. f Dec. 31 1045s Apell 12 1080. ¢ En-diviaaan nt nt ee ate Dope : : 
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MINNESOTA (Concl.)—National banks A pr. 12; State institutions Apr.12. | MONTANA.—National banks April 12; State institutions April 12. 
Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Minneapolis— $ $ $ Per |share Butte— $ $ $ Per |share. 
First National Bank_| 5,500. oe 5,453,169] 86,925,988] 100] 245 250 First National Bank_ 300,000 781,621] 11,897,483] 100].....J..... 
Hennepin Co Sav Bk 500.000 328,681) 10, 623. ., 3S =F ee Miners S Bk & Tr Co 200.000 80.373 ee *; a Spee 
Marquette Nat Bank 200.000 38,041 1,500,000) 100}. 250 Metals Bank & Tr Co 400,000} 1 ¢316,.385} 13,904,097] 100)------j----- 
Merch & Mfrs St Bk_ 100,000 25,000) 1,433,990) 100 Clolsed 
Metropol Nat Bank 500,000 253,275] 11,396,716] 100] 1385 }142 Helena— 
Midland Nat Rk & Tr} 1,000,000| 697.082] 19.258.518] 100] 178 1185 American Nat Bank- 200 251.826] 4,225,286) 100).....4..... 
Minneapolis Trust Co| 1,000,000} 1.188.713] 16.112.432 cere Nat Bk of Montana_ 250. ‘One 155.341 ef: 206 ee ae 
Northwest Nat Bank] 4,000,000) 2.570.641] 76.164.264] 100] 230 |240 Montana Tr & S Bk_ 150,000 106,496] 2,071,845] 100}.....-]..... 
Marquette Trust Co 200,000 70.000) 2.05 0,000} 100) ...-.- 200 Union Bank & Tr Co 250,000 275.1371. 3,023,165) 1GGl.ccccalcacas 
Minn Loan & Tr Co_| 1,000,000] 1.743.201] 16.730.239 Bl caseciianes 
8t. Paul— Per |share Tad ri] 12: : 2 
American Nat Bank.| 400,000! 245.613] 11,168.891| 1001 175. [200 NEBRASKA—National banks April 12; State institutions Mar. 29. 
Commercial State Bk 50.000 14.455) 2.728.850] 100] 450 |_-.-- Lincoln— Per |share 
First National Bank. 3,000,000) 3.770.013] 58,657.306) 100}. -_— .... | Central Nat Bank__- 200,000 171,952 3,191,550] 100} 200 210 
Merchants’ Nat Bk_| 2,000,000} 2.248.410] 413.643.732 100} 250 260 City National Bank_ 500.000 130,697 ero Rt? 2 a as 
Nat Exchange Bank. 300.000 174,341 6.543.731) 100 First National Bank_ 25,000 617.300] 9,328,816] 100].....-}]..... 
8t Paul State Bank. 100,000 15.141 1.612.328] 100 Nat Bk of Commerce 300,000 248 577 £213, CLGL BOUisenccale wate 
. ayne Ave State Bk. 120,000 39,855 1.110.000) 100 Lincoln State Nat Bk 200,000 47.726] 2.495.920] 100).-..--- 135 
Stock Yards ae Bk. 350,000 SH.73S 3,960,4321 100) 125 150 
Twin Cities Nat Bk. 200,000 CAT AGI 994,859] 100} 100 |110 
Merch Triist Co____ 500,000 455,016) 7,269,089] 100).....-]..... Omaha— 
Central Trust Co___ 200,000 24,481] 100} 75 First National Bank_| 1,250,000) 320,714] 22.276,71"| 100} 200 {215 
Northwestern Trust_| 1,000,000 375.579 PN RE ka tmola wae Live Stock Nat Bank| 650.000 72,532] 3,872.5 8] 100}- ..}100 
Omaha Nat Bank_-_-| 1,000,000] 1,047,765] 26,920,087] 100] 295 —r 
Packers Nat Bank_- 200,000 141.688} 3,691,095] 100) 145 |160 
Peters Nat Bank___- 200.000 110,541 2,985,498] 100} 125 1135 
Stock Yards Nat Bk_ 750,000 5OS 551 9 565.2431 100) 150 175 
MISSISSIPPI—National banks April 12; State institutions April 12. State Bank._....... 300,000 176,689] 6,594,593} 100] 185 }200 
Sateen a U S National Bank__| 1,100,000 862.592] 18. 504.166 100} 209 |225 
ae Tr is Jnion State 59,28 2.042 ,19: ( 95 
Capital Nat Bank___| 200,000| 352.539, 4.732.398] 100]_...._|.____ Union State Bank...) 200.000 ye .254 082.1 100) 95 j110 
Citizens Sav Bk & Tr 50.000 68.560] 1,257,314) 100)..---- ensate 
F 51.949] 3.366.565 . . ee 7" 
co Secon peat a oN th 2q0] 3 147°0 18 ye “"""""|-"""" | NEW HAMPSHIRE—National banks April 12; State institutions Nov. 2 
Merch Bank & Tr Co 450,000 794,893 Cet OO EL Beli dcawdclnawee Manchester— Per \|share 
Amoskeag Nat Bank 200,000 Teaekae 4,203,874) 100} 300 |...2. 
Vicksburg— — =, aol onl 2Per share. | First National Bank-| 150,000] 291/723] 1,628'224| 100| 200 |72222 
Amer Bank & TrCo_| = 150.000 So. d8a) 1,271,328) 25) 25 | 25 Manchester Nat Bk_| 150.000) 413.101] 2.296.193] 100] 250 |---=2 
Citizens’ Nat Bank--) 100,000) 656,000 360,000) 100) 105 |-..-. Merchants Nat Bank| 150,000 62,836] 2,029,677] 100} 150 |... 
First National Bank_ 300,000 263,608) 2.558.860] 100) 165 1165 E , ‘ 
Merchants’ Nat Bk-_ 250.000 309,711 1,820,149) 100) 250 {250 Nashua— 
NatCity8B&TrCo} 100,000) = 110.021) 2.926.179) 100} 210 |210 Old: Guar Sav Bank_| $200,000 50,000] 3,329,570} 100} 118 ]..-.. 
Nat PeopS Bk & Tr 100,000 129.788] 2.438.302] 1001 225 1240 Indian Head Nat Bk 100,000 314.9871 3.305.216] 100} 309 [_LLT 
Nashua Trust Co- 200,000) = 330,440) 4,862,846) 100) 175 — 
MISSOURI— National banks April 12; State institutions April 12 Second Nat of Nashua 150,000) 9.241.052) 3,866,236] 100] 200 |... 
Kansas City— Per \share 
City Bank of K C- 100,000} 471,385] 7,221,930] 100] 500 |____- Fortemosth— 5 5.7971 2.320.532 
4 >a 4 Virst National Bank 150,000 115.797 ye Ro ha ee 
Columbla Nat Bank.| 00.000) 1.447) 3.687.760! 100| 95 | 98” | Nat Mech & Trad Bk] 100:000] 38.519] 905.698) 101 
bert at Bank_ 500.000 2138,91¢ 7,893,329 0} 150 osu | Stuee On ed ’ 28 ORS OR) AZ ait ie, reebeabatod 
eatate? Nat Bank. 600,000 22U S15 & 721) 2 100) 133 New Hamp Nat Bk- 100,000 138,068 YS0.476 on ee 
First National Bank 1 ooo 3 ; 56.450) 47,514,874 yi 675 700 
Gate City Nat Bank 200,000 Os O24 1.254.398] 100] 200 1225 ar no 2 ‘ F 
te ad, nie 500.000} 959.7941 9'096'606! 100] 350 1400 NEW JERSE Y—WNaitional banks April 12; State institutions April 12 
Linwood State Bank 100,000} 25,994 1.074.378] 100) 125 cee 
Main St State Bank 100.000 69,4060) 2.022.247] 100) 140 ae Asbury Park— Per \share 
Merchants’ Bank-. 200 000 115,205 2.675.239] 100) 225 |235 Asb Pk & Oc'n Gr Bk 400.000 rere: ERR: vg: a ee ees 
Metropolitan Bank- 100,000 143,049) 3.551.107) 100) 175 1185 Merchants Nat Bank 100.000 bra BPe CL ae cee neeieees 
Missouri Sav Assn Bk 100,000 150,000 1.396.145) 100)1000 ees Asbury Park Tr Co_. 150,000 ii eo Eee Se Re Pee 
Mutual Bank____- 100,000} 29000 1,929,133] 100) 125 130 Seacoast Trust Co_. 280.500 446,929 Stet Bebeweelseansdinnwas 
New Eng N Bk & Tr/ 1,000,000 699,444) 13.495,179| 100) 150 1155 
Produce Exch Bank 100,000 120,04 2 264,827) 100) 300 (325 Atlantic City— 
Traders’ Nat Bank. 200 000 133,092) 5.312.990) 100) 200 |225 Atlantic City Nat Bk 200.000} 1.062.827] 9.599.399] 100]_....-]--7-- 
Stock Yards Nat Bk. 300,000 194,096 3.64%5.737| 100) 225 |250 Boardwalk Nat Bank 400 .000 465,026] 2,133,334] 100)... ..-J..... 
Union State Bank-_- 210,000 Lé 150 1.978.618} 100) 160 175 Chelsea Nat Bank~. 200.000 659 9191 7,334,158] 100} 800 I{_ .-- 
Western Exch Bank 250,000) 172,460) 2 838% 2981) 100) 200 225 Second Nat Bank~ 250.000) €216.095 5.629.758 100 THAI miei 
Westport Ave Bank. 100,000 4424 1.793.999] 100) 200 ° Union National Bank 100.000 $50,000] 2,591,000) 100)... -]----- 
Commerce Trust Co_| 6,000,000) 2,429,115) 97.497 3°36) 100) 198  |200 Atlantic Co Trust Co] 200.000 130.020] 2,605,258! 100]_.-_--|*350 
Federal Trust Co- 200,000 17 420) 1,989,271) 100) 90 }100 Atlantic S D & Tr Co 300.000 639.174) 7.253.178] OG. caclecous 
Fidelity Nat Bk & Tr| 2,000,000 974 615 28,615,227 100) IS5 |195 Bankers Trust Co_. 100.000 167.495 San Beit anaaaleawae 
Home Trust Co___- 300,000) IS1.2¢2) 6.723.686] 100) 175 a Chelsea Safe D & Tr. 100,000} 112,962] 2,101,228) 100J2_2 J} lle 
Mercantile Trust Co. 200 .000 Lida 2°37 169) 100) 350 ---- | Guarantee Trust Co 600.000 $18,033) 7.414.124] 100) 263 |...2. 
Peoples Trust Co_-.- 500,000) 8.351) 5.724.178} 100) 175 ‘ Equitable Trust Co. 200,000 100,236] 4.312.773] 100§....--].cee 
Pioneer Trust Co-_-__! 267 500) 195 AUG 4.62%.775| 100) 259 |26n Marine Trust Co-_. 200,000 706,000 BTR? El Se hee 
Fidelity Savs Tr Co. 250,000) 215,901 5.25%,281| 100) 180 IS5 
Walton Trust Co___- 250,000 208.408) 1.168.546] 100} 200 |___-- Bayonne— 
| Bayonne Trust Co-_- 300.000 925,455) 7.985.062) 100) 215 — 
8t. Joseph— is Per | share Mechanics’ Trust Co 500,000 O15,116) 9,737,867 FR SS «4145 
American Nat Bank- 200,000 3,956) 7 4327.992| 100) 35 - 
Burnes Nat Bank_-_. 200,000 153,089 1.048.620) 100)... ---| 2200 Bridgeton— 
First Nationa! Bank 500.000 325 002 5.637.328) 100) 175 |200 Bridgeton Nat Bank. 100,000 297 776) 2,247,504 100 . 2 eae 
St Jos Stock Yds Bk- 350,000 183,997) 3.447.705) 100]/.-..-- i eocne Cumberland Nat Bk- 150.000 614,849] 4,081,059) 100) 550 1560 
Tootle-Lacy Nat Bk. 200, 000) 215,624 6.426.078) 100i.-...- ss tas a Farm & Mer Nat Bk. 150,000 201.445 1,385,876] 100] 226 » 
Bartlett Trust Co_-_. 100,000; 225.220) 2.835.147} 100) 200 (350 Cumberland Tr Co_- 150,000 228,775) 1,700,529) 100) 310 1310 
Buchanan Co Tr Co. 100.000) €3 416 &2°% 97) 109) 110 =|115 
Empire Trust Co___- 200.000 103,717) 92 277 F091) 100) 150 1160 Camden— Per \share 
First Trust Co______ 100,000 157 567 2 495.622) 100) 175 |200 Camden Nat Bank_. 100,000 627,163) 6,197,736) 100)}*400 |... 
Missouri Vall Tr Co-_ 100,000 105,550) 1.533.715} 100) 175 |200 First Nat State Bank] 1,000,000) 1,506,241) IS.911.389) LOO}*318  Jolll. 
Louis— | ate } | Camden 8 D & Tr Co 500.000) i 509 394) 12,712.83 25) £122 4) cone 
Baden Bank ___- 200,000) 1oY. 138) 9.718 847} 100) 185 - .- | Broadway Trust Co. 250,000 125,157) 5,600,047 100 "SE leeswe 
Boatmea's Nai Bank 2,000,000) = =961.259) 294.997.9934) 100) 156 160 Central Trust Co-_-. 100,000 42,189) 3,572,838) 25/9106 |... 
Bremen Bank. aa 200 ,OO0} 44 GIS 6.672.933] 100; 420 |... East End Trust Co._. 100,000 132,837 2,273 3311 100}*200 j..... 
Cass Avenue Bank. e 200.000) $20,465) 4.457.711} 100) 260 Merchants’ Trust Co 200 000 247.515 1.517.553] 100)*250 {2 .. 
Cherokee Nat Bank- 200,000) _ 35,911] 1901587) 100) 140 1150 Parkside Title Tr Co 200,000} 360,891] 3,211,527) 100}*250 [lll 
First National Bank _|10,000,000, 7.172.523)139 462.596) 100) 232 |235 Security Trust Co--_. 200 000 OZ, 648) 4,766,707) 1001%400 JL... 
Franklin Bank_____- 1,200,000 514.695) 129.786.537| 100) 160 [165 West Jersey Trust Co 200.000 654.361 1.657,692] 100}/*425 |. .... 
Grand Ave Nat'l Bk_ 500, :000) 60 .QOO 5,262,673] 100; 150 |...-. 
Internat Bank St L__| 1,000,000) 257.953) & 912.921) 100) 135 |145 East Orange— a 
Jefferson Bank... 200,000} 276,386) 41527585] 100) 265 |. 2... Ampere Bank__._-- 100.000 16,852] 1,323,741] 100]-..--.]..... 
Jeff-Gravois Bank_- 200 .0OO0 195.177] 4.158.177} 100) 200 ’ East Orange Bank-~- 250,000) €154.601 4.5 55,944] 100} 200 {[i2... 
Lafayette So Side Bk! 1,000,000) 1.421.001) 24 499.951) 100) 250) |260 Sav Inv & Trust Co_ 750 000 $12,729] 16,796,441] 100) 350 [..2.. 
Lowell Bank~_-___~-- | 200,000 175.302) 3.745.678 100° 160 |170 Essex County Tr Co_ 500 ,000 179,825] 9.402.147) 100] 400 [..... 
Manchester Bank_-_- 500,000) 257.148) 5.584.1201 100) 192 |_.__. 
Merch Laclede Nat__| 1,700,000) 1.958.254) 923.255 gin) 100° 275 |_- Elizabeth— Per |share. 
Nat Bank of Comm_/|10,000,000) 4,251 793) 77 ,.264.957| 100) 167 [170 Elizabethport Bk Co 250.000 137.451] 5,953,924] 100] 300 |... 
Natura! Bridge Bank 200 ,000) 63.005) 1.876 779) 100) | National State Bank 700,000} 1,094,391] 11,139,615) 50) 165 Tollle 
National City Bank _| 1,000,000 107,551) 14,617,021) 100) 125 |130 Peoples Nat Bank--_- 400,000 228.603] 3,087,387] 100] 185 [--22. 
Scruggs, Vandervoort Central Home Tr Co 200 000 97 45) 2,730,146] 100) 160 {..... 
Barney Bank-~--_-- 200.000 94,790) 2.614.136} 100) 113 1] 14 | Elizabeth Trust Co__- 500,000 339,000 1,559,001 100} 200) [2.2 
Sec N B 8S Trust Co_ 250,000) 168,660) 6,183,710) 100) 165 |_.... Union County Tr Co 400,000 $14,446] 12,312,994] 100) 450 |..... 
South’n Com & Sav. 200,000) 142,459) 4,421,122} 100, 175 =|185 
St Louis Nat Bank-- 200.000 17,2] 2.381.237| 100) 110 [115 Hoboken— Per |share 
State Nationa! Bank! 2,000,000) 1.045.699) 18.554.5%1| 100) 170) [175 First National Bank - 500,000] 1,157,750) 12,698,367 25| 95/.--.. 
Tower Grove Bank--| 400,000) = 237.554) 7.586.591) 100) 210 |_.__. | Second Nat Bank__- 700,000) = 278,304] 6.192.680) 100) 150 [200 
Twelfth St Nat Bank 300,000 51,885] 1.870 157| 100) 125 |135 Columbia Trust Co. - 100,000 106,393 1.885.989] 100) 170 |[_.-.. 
United States Bank_| 1,000,000 574.585) 8.795.005) 100! 125 (130 Hoboken Trust Co_. 200.000 276.744) 5.007.353) 100) 250 1300 
Water Tower Bank -- 200.000 106.617) 1,444.0 5s] 100' 140 =|150 Hudson Trust Co___| 1,000,000) 2,538,928] 31,653,099) 100) 420 |[..... 
American Trust Co__| 1,000,000 198.341! 15°45 486) 100) 165 16S Jefferson Trust Co_-. 400 000 $29,755) 7.091.894] 100) 200 J_--.. 
Broadway Sav Tr Co 200,000 92.741) 2.185.533} 100) 125 |135 Steneck Trust Co__- 600,000) 608.756] 9.088.083) 100) 225 |250 
Chouteau Trust Co__ 200 .000 110.856} 1.792.198!) 100) 150 |____. 
Olty Trust Co.....- | 200,000 65.125) 2.347.398) 100) 115 {125 Jersey City— Per |share 
Easton-Taylor Tr Co 200,000 89.251] 1,742,439) 100) 135 |155 Journa! 8q Nat Bank 250.000 108,788] 2.595.442] 100] 175 |-.-.. 
Farm & Merch Tr Co, 400,000 $17 376/537 239,855] 100) 2190 |_._.. Claremont Bank -- 200 ,000 131,594) 9,835,058) 100) 300° |... 
Laclede Trust Co_-_- 200,000 115.404 2015 724) 100 140 +|150 First National Bank.| 1,000,000) 1,712,437] 18,858,575) LOO} 215 1225 
Liberty Cent Tr Co_| 3,000,000) 850.587) 34.5°3.277! 100) 106 | 108 Franklin Nat Bank-- 200,000} «101,009] 1,980,294) 100) 135 }..--. 
Lindel! Trust Co- - - - 200 OOO} 19,239) 1.270.830) 100) 120 .... | Merchants’ Nat Bk- 250 000 229,185) 5,301,783) 100) 245 |----- 
Mercantile Trust Co_| 3,000,000 7.916.617! 63.442.151! 100) 418 |420 Commercial Tr N J__| 2,000,000) 2.594.284] 46,179,227) 100) 455 |{---.-- 
Miss Vall Trust Co__| 3,000,000) 4.785.228! 40.723.266| 100) 295 |300 Greenv Bk & Tr Co. 200 000 413.440] 7,580,717] 100}. -----]----- 
Mound City TrCo_.| 200,000 44.631] 2.345.483] 100] 135 1140 Lincoln Trust Co__. 600 ,0OO 646.7991 5,944,693] 100] 350 j...--. 
North St Louis TrCo| 200. 89.403] 2.834.507] 100) 150 |160 Mercantile Trust Co- 200,000} = 343,000) 9,966,766) 100) 400 |.-.-. 
Northwest'n Tr Co... 500,000; 941.253! 9.050.407) 100) 185 (200 N J T Guar & Tr Co_| 1,300,000) ¢1,278,190] 25,964,143] 100) 380 |..--- 
Savings Trust Co__. 200,000. 96.556) 3.142.250) 100) 200 |..... Trust Co of N J___.| 2,500,000) 2,671,157 52,023,424 100} 435 |..... 
South Side Trust Co-| 200,000) = 101.978) 2.672.347) 100) 175 |180 Un Tr & Hud CoN B 50,000) 1,087,665] 22,078,416) 100) 410 ]----- 
Webster Groves Tr_.| 100,000 99.463) 1,470,156) 100) 175 |...-.- West Bergen TrCo_.| 200,000 89,457] 1,732,113) 100) 140 |----- 
West St Louis Tr Co| 200.000 142.594' %.221.644' 1001 150 1160 i 
* Sale price. +t Includes Merch. Tr. & Sav. Bank. a Includes Minn. L. & Tr. stock. » Includes Minneapolis Trust Co. c Nominal quotations 
d Sept. 28 1925. e¢ Dec. 411925. k New stock. |] Last sale. n Including Fidelity Sav. & Tr. stock. s Guaranty Fund. zEx-dividend. g Capital 


z Do no commercial banking. 


to be increased 
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Surplus | Gross Surplus & Gross 
Capital & Profits.| Deposits. |Par.| Bid Ask Capital Profits. Deposits. Par. Bid. | Ask 
Long Branch. 3 . < | | Per \share ~ Buffalo- - $ xs $s Per | share 
Citizens . i 10) OOF 2 100 325 = Libe rty Se - 50 OOO 5.973.624 56.76 tf 100 409 100 
Long Branch Bke Ce 150,000 wee r 50; 200 (220 People’s Bank --| 1,000,000) 2,144,2* 25,G905.4 | 275 
Com-So Side N Bk 750.000 587.789, 13,256.98 ) 26) 
Morristown | Per ‘share. | Man f'rs& Trad TrCo 3090.0 t.418.0 82 470.789, 100 400 
First Na | Kant S00 Of f ; 156 100) 1246 el Marine Trust Co___-/11,250,000 16.657 885 195,849.707 50 6258 263 
National Iron Bank 200.000 . 680.9541 50) L100 - Elmira 7. Per si 
American Trust ¢ 150.000 . 12 fy 10 140 - Merchants’ Nat Bk 250.000 64,994 2.7 90,187 100 225 
Morristown Tr t ¢ =) ; > 54 14) 10011 j P jecond Nat Bank_. 4000 000 1S.2 § 669.444 oO 68 
(Themung Can T Co 600 OOO 312.399 1.042.564, 100, 275 
Mt. Holly | Per \share. 
Mt Hoily > Bank 1O0 Of a rF4 1} 25) 40 New ib a City Deposits N York ¢ banks a 
Unie n t mye ; ‘ ‘ | Ff f) reo j j Zt { i? u ‘ \ iZ 2o 
Farmer | + ¢ 20) OOK ‘ ] 74 r 1On 20) ; for Nati coed and M “ ’ 
Mt ti bD & ‘I ).0 . 75s LO }25 of hanks and trust compar rk jand \1 
found in our ‘Rai licey and i pe 244 
Newark | | } <4 z — Per 
Ainer » Nat J rn ON OO 4 <49) 100) 550 : Amalg Rank of N Y 00,000 202,606) g6,481.820 
Broad & > rice B 200) OW ‘ f “ ) ie 9) JOM ) {mer Ex-Pae Nat Bk 7.500.000 29 Ww L4G sO (i) lo 13 j 
Cit N Bk & Tr 200) OO “Sh) (74.218) 100 oy Arner Union Bank ! 1000 727.100 ” iM) 100 205 215 
Lincoln Nat I | 600,00 7| 2.782 100) ) Rank of America 6.500.000) 5.258.749) 94,614,000, 100 350 
Mer & Nifrs N I ! 0,000) - 499) 15,264,048) 10 ) ; Bank of Ma ames Co 10,000,006 14,965. l %s OOO no), 224 229 
Mutua! Bk of Ke 200 OO 228 6290) 2.712.938] 100} _ | Bank of T 4.000.000 2,784,998 971,708,679) 100  '200 
Nat Newark & Esse» } | | | B nk of Wash Hz 201) .000 16,493) 9,031,000, 100 0 SOO 
Banking ('o 2,500,000! 1.415 S| 31,592,246! 100) 20 Berardini State B 150,000 743.000) 91,193,800 
National Stat Bar 500 OOO] mod | 6.733 5069) 100) 45 aa Bowery East River 
North Ward Nat Bk 400 OOO} |! 13.6600) ) 87S 7| 109) 500 a on in at Bank of N 0,000 4.045.2%. 53.115 000 285 on 
City Trust C 2 00) 107.7% al > 427 s71 100) i ass Reoad Wa y Cent Bank 300.000 211.707 6.525.454 00 $345 M75 
Clinton Trust Co 400.000) he TTI ROSS mel 100} 5 Bronx Borough Banh 159,000 762.917) G7 joe 100 1250 1350 
Federal Trust Co 1 3,500,000) 3 fj (i 27.376.8 | N06) 475 4} Bronx National Bank 300 000 S46,100, ds.1l64,.500) 10 4) 140 
Fidelity Union Tr Cal 5 250.000) 5.034.873] 79 " Iss! 100) 635 hA0 Bry: ant Park Bank~. 200.000 OS .527| 92.3 2 ] 0) 25 
[ronbound Trust Co. | 51) O00) B25. TOO] 14,850,528] 1901 H00 _... | Capito! Nat Bank 2.000 000 931 ,.400'd25,466 204 LOO = 210 0 
Liberty ‘Trust Co 200 000 fh, 10s] $075 607) 100) 160 neal Chase National Bank 40,000,000 39.237 915,524 y o10 0 $25 
Newark Trust Co 200 000 116.680 2.49456 | 100) 430 ---- | Cent Mere antile Bk LAN, 1.148.279 9 - y 100! 255 HD 
Bo Side NEB & T ¢ | 200 000 4 | 794 .&7 1900] 150 ip Central Nat Bat 2.000 000 552,500, d2,502 000 ‘ 
Springfield Av Tr Cu} 200) 000| 14°33.6221 8,178.17 100} Aw PS fo thatham Phe ois N: at 
allsburg Trust Co_.| 200,000 13.410) 2,491 | 100] 27 ae tk & Tr Co 13,500,000 12,995,068, 212,780,000) 100) 340 (345 
Washington Trust Co} 200) OOO 37 AG i] 679 29111 100) 330 I-- _ | Chelsea Exch Bank 1,500,000 730,.727'9¢16.671.391) 100 Ls 225 
Weequahic Trust Co| 200,000! 210,787) 2. 829 1] 100 375 Chemical Nat Bank 4,500,000 18.310.000)115,278,.000; 10 760 760 
West Side Trust Co | 600,000 TAT SUS, OS 7) 1004 520 B55 Colonial Bank 1,200,000 2,957.25: 2.35%, 000) 100) 550 
New Brunswick Per \|snare  ®, ommon we. alth Bank 600,000) 1.420.363) 15,155.000) 100) S00 310 
OClts Nat Bk of N Br} 250.000 55 16] 0% Ol} 100) 125 _. | Continental Bank 1,000,000 1,194,2 6.774.000 100, 270) 1280 
Nat Bank of N J. | 500,000) 1.044 361) 15.401,956) 100) 325 350 Corn Exchange tank 10,000,000 14.799.658 210, 519.000 100) 560) 570 
Peoples Nat Bank - 200 O00) 627 OH $827.1 ‘iI 100) 240 Oo Cosmopolitan Bank 600,000 273.700) g9.208,600) LOO) 225 240 
Middlesex bis og mr ‘eI 100.900} 197 905 2470 51} 1001 175 195 ) Eastern Exch Bank 100,000 29,000) 91,390,900 
New Rrunew a 300,000) 418.6 5.674.760] 100] 270 Federation Bkof N Y= 750.000). 924,700/914,057,10 
North & Weat Hu dson— | | Fifth Avenue Bank 500.000 3.0: 204) 24.185 000 1002100 2400 
First Nat Bk Town} | First National Bank_ 10.000 10 72,737 60 0.370.000 100.2525 2575 
of Union j 50.000} r | 0) 100 165 7 Franklin Nat Bank H). OOO 184,400 131.800 ral 190 
First N Bk, We Na | 190.000} 0 1480.43 100) 240 , Garfield Nat Bank ’ 1! 1,796.15) r.292,000, 100) 365 375 
Commonw'lIth Tr Co 600.000] ab54.2t 7.70) OO] Boy ; Ginbel Bros Bank. oo 115,100) ¢g1.124.300 
Guttenberg L. & T ¢ | 100,000 207 fa 3.557 100] 450 X Grace Nat Bk of N YY 1.4800 000) 2,013,705 1.657 00 LOO; 325 
Weehawken Tr C 600.000! 295 OOO 8&.546.08 INO] 225 > _ | Greenwich Ban 1.06) 000) 2,600.7 25,235.40 100; 520 550 
Highland Trust («> 200 000! / ry | ~ o LOO] B25 - Hamilton Nat Kank i }.000 572.098 .d12.730.77] boo) 195 vay? 
Hudson Trust C% 1.000 000 ]42 467 817 2 55% 4901 100) 495 Hanover Nat Bank 5.000.000 25.677 171 101.677.9000) 100 1025 1050 
Passaic | | Per \share Harlem Bk of Comm 100,000 75,000; 91,616,800 
Amer National Bank 19 OO0 5] 61] 2 O03) | Harriman Nat B ~* 1.000.000) 1.468.700 d40 600 100 10) 570 
Merchants Bank nO 000) 14 456! KUT HME TOO] 2925 I Internat Union Bank 250,000 207 S58! 9g3.556.514 
Passaic N Bk& Tr Cy 1.500 000) a2 176.5! 7 92 2997 4981 JOO] 30) 305, Lebanon Nat Bank 510,000 IS1.8S00) d1.441.100 
City Trust (« 200,000) 286.695) 4,431,410) 100) 300 |----- Liberty Nat Bank...) 1,500,000 = 821.484) d7,.797,150 
Hobart Trust Co ann. 000) Som fy 4 G06 &? 100; 30) | - Longacre Bank 200 000 310.500! ¢@5.949.300 
People's Bk & Tr Co 600 O00) 1 08% 26 9.165 8951 10€ 125 B50 Madison State Bank 200,000 54.400) g@2.507. 56S 
Service Trust Co 400, 000! 257 2k 1.269 SOT 1001 i7o | a Bank 500 O00 SIS.H15 719,591,979) 100) 500 
Paterson | | Per |share at American Bank 1,000 000 742 .600'd10,.8038 .7 5+ 100) 180 200) 
First National Bank 600,000} 890.026) 9.421.165] 100] 415 | Nat Butch & Drov 1.000.000; 952,800)¢14.339,000) 25) 170 180 
Paterson Nat Ban! 1.200 000) 1.166.5% 14.2 wryal 100] 280 (290 Nat Rk of Commerce 25,000,000 41,528 (200 5.234.000) 101 79 77 
Second Nat Bank 750.000) | 6.55271 13.819.1951 50] 225 National City Bank. 50,000,000 72,821,729 719,25% hoo 4) 95 
Nat Bank of Aroer 500 000) OTS, S46 O19) 100 170 National Park Bank_ | 10,000,000 24,114,.200)132,778.0 " 0 Qo) 
Paterson Sav Inst 1,000,000] 1,.722.127| 24,618,825 5) 170 New Netherland Bk 600,000 152 ,600/g12.831,800) 100) 260° (270 
Citizens’ Trust Co 500.000) 734,689] 11.399 EB. 100) 400 | Penn Exchange Bank 200 OO 51.762) 92,551,653) 100! 124 134 
Franklin Trust (<« 9.000] R200) 7506 9] 100] Isa I. ~ | Peoples Comm‘! Bk 100,000 61.269! 9¢2.497.0 34 1 
Hamilton Trust Co 600 000 562.426] 11.707.69 | 100) 305 x = Port Morris Bank __- 100.000 110.950! ¢2.670.00 215 
0 8 ‘Trust © 350,000} 1.452 305] 20,771,885) 100} 625 | | Prisco State Bank _ 150,000 103,800) g1 818.80 
Plainfield ° | Public Nat Bank 1,000,000) 7,642,142 di1l725584) 100 510) 1520 
Olty National Bank 150.000 S1IR.308 6.653.494] 100 | £200 Seahoard Nat Bank_| 6,000,000°10.125.036 116.55 WW) 100 595 Hod 
First National Bank 200,000 ISS 5 5.959.127] 100} _- “17939 «| Seventh Nat Bk 1,200,000 392,056) dh,656.5855! 100,170 [180 
Plainfield l'rust Co 609 200 K66. 728! 13.0903.850] 100 | 1225 Standard Bank-~---- 200,000 239.700 @6.187.100) 1000 600 O50 
State Trust Co 100,000) 217.9621 3.498.490 )1 100} 10) State . —_ -| 5.00,000) 5,324 ,912)104,425 O00) 10 500 36610 
Trenton— i | Trade Bank of N Y 200,000 258.964; 92,754,140 157 162 
Broad St Nit Bank 250.000!) 1.020.536) 11,520.2261 1001 429 | { ited 1 Nat Bkin NY. 1,000,000 731.846 215,108,551 215 230 
Capital City Tr (« 1500001 153.724 1.caz 60 100 200 Barres World Exch Bank 100,000 100.333) ¢g1.983.410 
First National Bank 1.000.000) 1.513.812] 13.584.7 4] 100) phe 2 Trust Co. returns da te Mar, 25 1926 
Hanover Trust Oo 200 000) G9, 196 995.901. 100} ‘ American Trust Co_.) 4,000,000) 3.201.200, 46.834.500 100 
Mechanics’ Nat Bk 1,000,000) 1.615.285] 1S.0908.74 BOI 9 ---" | Anglo South Am Tr 1.000 000 594.400) 12,558,200 
Trenton Banking Cx 750.000) 1.457.188 11.499.7 50] 2 meigieei Banca Com It Tr Co 1,000,000 171.859 ) 600.57 
Colontal Trust Co _. 100.000 196.014 , 559.4751 1001 aie | Bank ofEurope iro) 1.0610 000 612.500! 11.419.900 
Mercer ‘Trust Cc | 100,000 626,985] 6.221.718 100) ~-"=" | Banco di Sicilia Tr Co 600 OO 64.955 1,000,454 
Trenton Trust Co 750 000) 1.126.757) 11.561.559| 100] 240 |____- | Bank of N Y & Tr Co) 4,000,000 12,905,083 104,172.751) 100 600 615 
Wilbur Trust Co_. = 100,000 8505 1711 8561 100] 185 |....- | Bankers Trust Co 20,000 000 31.707.187 368.189.7452) 100 615 620 
Woodbu ry - Be ee ee | Bronx County Tr Co 825,000 143.950 12.952.737! 100 300 325 
Farm & Mi | | Brotherhood Locor 
Nation r * ink 190 000 330,000) 2.250.000) 100] 400 150 | Eng Co-Op Tr Co 700.000 263.600 6,528,500 
First Nat'l Bank 100 000] 230000] 2°350.000] 501 165 [185 | Central Union Tr Co 12,500,000 28,180,900 272.103.1600) 100 835 B42 
Woodbury Trust Co 100.000! 230/000! 1/400'000! 1001 350 100 ; County Trust Co i 000 000 508.200, 3,666,400 2) (230 
a E.ropire Trust Co a 4.000.000 3.993.400) 772.745.4900 1OO 33s 345 
‘ ; Equitable Trust Co _ 23.000,000 14,439,.070/3565,293.104, 100. 2¢ HS 
NEW YORK—Nationa! banks (ezcent New York City), Apr. 12; State insti- | Farmers’ L & Tr Co. 10,000,000) 18,963 423 143,973,081) LOO + Fay? 
tutions, Mar. 25 1925. | Fidelity Tr Co__....) 4,000,000) 3,174,500) 45,138,600) 100 282 ORT 
Albany en Fulton Trust Co_---.|. 1,000,000) 1,366,122) 15,909,049) 100. 385 100 
Central Bank 00 ,OOK 131.673] 2.522 922 | Guaranty Trust Co_- 25,000,000) 22,588 158/486 .999,.479) 100. 373 |377 
First National Bank | 600.000 1100-382] 11-110-991 100 30) 180 | Int Accept Sec & Tr.|_ 500.000) = 500,000), 2.497.800 . 
Mech & Farmers 250.000) 1.329.404) 3.892°733!) 100 500 sso Irving Bk Colum Tr. 17,500,000 14 017 ,660/314,710.241) 100, 310 (315 
NatCom Bk & TrCo ‘| 1, 500, 000 2 604 5561 37 672 1 100 375 380 } Italian Dise & Trc 70 ] 000.000 ‘ ood 993 10,955,364) 100 
N Y State Nat Bank_! 1.250 000) 29 303 557% 4113 test 100 3H ‘ | Lawyers’ Trust Co-- 3,000,000! 3,231,279) 22,714,622) 100 
Albany Trust Co. -| 400000] -'703'S87] 12'560°4271 1001 265 275°” | New York Trust Co. 10.000.000(20.312.333/233,291 .958, 100, 500 1505 
Auburn | . ere ee - Per oS 4 | Title Guar & Tr Co-_. 10,000,000 15,105.365) 44,570,827) 100) 640 650 
Cayuga Co Nat Bk__| 200,000) 385.468] 3.518.959) 100 #010 Trust Co of Nor Am.) , 900,000) 223.000) 2.497 000) 
Nat Bank of Auburn} 200,000) 222.620] 4.422.197| 100|__-- 7 25 | U 8 Mtge & Tr Co_-) 3.000.000) 4.915.700) 70,366,900) 100, 380 |390 
Auburn Trust Co oa 150000 105.1371 6 891 191 1001 350° 400 | U 8 Trust Coof N Y 2,000,000,19.140,861) 55,511,224, 1001710 |1740 
Binghamton— — Sky ”"Per \share | | 
Oltizens Bank —— | 150,000 R5.165 > 444 855 100) 140 1 0 | Jamaica, L. Eee c op = - 
City National Bank 200.000) 521.117 & S54 591 100) 9 = 3n0) | First National RBank_ 200 000 472,279) 8.257.818) 100 
First National Bank-| 400.000] 37.883] 9.065.585] 100| 220 [zig | 2#malca Nat Bank See, SORE) FREE NOU wan eeniscees 
‘se T° . = tgs } papel -- ~* | j 
People's Trust Co. - 500,000 06H, 755 7.931.577) 100) 175 = {200 ‘ mochester— ; | Per share 
Bro —State Bi. a ee Cee ; 2 neoln-Alliance Bk- .000,000, 3.327.220) 45,903,743) 100) 293 |300 
eaye—Hate 8 Nat. bants| t Co: retur|ns date Mar.) 25.) Per |share | Merchants’ Bank. 500.000) © 655.581) 131805.785| 100, 224 
Bank of Coney Island 200,000 195.6991 5.937.2121 1001 310 Nat Bank of Roch- 1,200,000 110,724) 16,513,309) 100) 125 
Bushwick Nat Bank-| 200.000} = 127.700) 2:754.99) | Central Trust Co-..| 600.000) = 628.251) 17.308.412, 100) 235 1245 
First National Bank 500,000) 1.221.990) 14 881/400 100)u375 | Genesee Vall Tr Co- - 400.000 874.658) 17,697,124) 100 400 
Flatbush State Bank 109.000 aSz 207 ? 507.691 oe Roch rrust & S DCo 1.000.000 2,335,121) 40,491,099 100, 360 
Globe Exchange Bk. 400,000 4? 500) > R16 8 ’) eee ~s<-- | Security Trust 3 300,000 1.828.011) 28.323.337:) 100) 950 
Greenpoint Nat Bk 200,000] 472.300] 3801 701.22) 200° [27077 | UMon Trust Co_.... 1,500,000, 1,031,585, 30,529,955 100, 195 201 
Lafayette Nat Bank 200.000 73.100 517 1001... | lan | | Schenectady— * : i 
Mechanics’ Bank..-| 2.000.000] 3.416.379] 48.112.406| 80] 324 [320° | (ighas Nat Bank) ot 800 SNATSIN| 9 400,050 25) 48 | 50 
Montauk Bank__-_- 1,000,000] 1.493195] 4.533.799) 1001 405) [7 Union National Bank = 300,000 789.318 9,259,412 100 425 
Municipal Bank__--| 2.000.000 R78 29081 93'414'0 - 100 ONS .-.-= | Citizens Trust Co--- 300,000 124.386) 8.016.140 100 275 
Nassau Nat Bank---| 1.000.000] 1.68).200] 19:188.900| 100| 303 lars | SCgenettady TrCo--) 500.000, 1.150.000) 16.000.000) 100) 400 
People’s Nat Bank 200.000] 488.300] 8 '894_7001 100] B70 |H50 | « Syracuse— ase etme ad Per share 
Security State Bank 100.000 15.733) 1.091.117 cy i \y ty Banke Trust. Co. 3.0 ON 1a + prays 5 + ) ioe 203 
rooklyn Trus 2, 518.9091 53.465 6001, Sen” lear aabervy iNé ank -_. o0U, OS OF 3,402,953 100 165 {175 
Kings bo art So-- x 2.0 oon ‘aan aw) as the aon y's 4 74 760 | Merchants’ Nat Bk. 500,000 648,092) 5,810,142 100 200 (210 
Manufacturers’ TrCo} 10,000,000] 1:3.405,3821195.219.157| 100] 493 [a0n7” | Sieg Mune Nat Be) 300000, 242 543) 3°604.2561 100. 180 . 
Midwood Trust Co _. 700.000 378951 % 472 5H 100] 2% } a0 | Third National Bank 300,000 242.543) 3,604,558) 100 160 <A 
People's Trust Co__-| 2,000,000] 5.397.910] 65.749.753| 100] 815. [83 | First Trust & Dep Co 2,500,000 2.282.356) 46,501,034 100 276 285 
‘ ‘ Poe ewan ae 815 |830 | Syracuse Trust Co... 1,500,000 1,385,970 35,208,536 100 265 275 





























* Sale price. a Dec. 311925. bPaidin. c Sept. 28 1925 d Apr. 12 1926 


increased. / Last sale. s io process of liquidation. u New stock. z Kx e Sept. 30 1925. g March 25 1926. i Ex-rights k Capital 


dividend y Ex-rights 
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Surplus Gross 
Capital. w Profits.| Deposits Par.| Bid Ask 

Troy — . | $s Per |share 
Manufac'’rs Nat Bk-_ 1,000,000) 1 OS2 100! 400 |425 
National City Bank. 300.000 HOS 483 100} 199 {200 
Nat St Bk of Troy_- 25u 000 592,385] 100} 250 {260 
Onion Nat Bank__-| 300.000) 183 229} 50} 65 79 
United Nat Bank__- 240.000) 177.460 100} 300 1315 
Troy Trust Co___.- 200,000 212.083 100} 150 160 

Utica— Per |share 
First Nat Bk & Tr_-| 1,250,000] 2.022.451] 14,685.34 100) 275 j285 
Oneida Nat Bank__. 690,000) 1.143.167 5.259.122) 100} 240 1259 
Citizens’ Trust Co__!| 1,000,000) 1.202.278] 16.650.555] 1001 240 {245 
Oneida Co Trust Co- 250,000 545.395 761.9871 100 = 
Ctica Tr & Dep Co- 1,000,000} 4.7981 14.659.261] 100) 265 1275 
Utica Nat Bk & Tr 1.000.000 7 311 343.090] 100 0 02 

Watertown— | Nom. | prices 
Jefferson Co Nat Bk! 500.090 609.575 7.267.443] 100) 240 
Watertown Nat Bk 200 000 19.282 1.276.747) 100) 225 235 
North'n N Y Tr Co_! 400,000) 1.000.501 9 464,23 100} 325 j350 

Westchester Co— Per |share 
Mit. Vernon—ist N_. 200.000 ) ) TRO i; 100 an oe 

Mt Vernon Tr Co.| 500,000) 751,621] 16,327,748} 100] 350) |.---- 
New Rochelle— 

Central Nat Bank 100.000 7.758] 1.048.727] 100}... . 

Nat City Bank _-_-. 400.000 534.9411 11.952.1790) 100i...-.-)-<-.. 

North Ave Bank-_- 150.000 102.045) 2.508.700 100) 250 “a 

Huguenot Tr Co_- 250.000 204.950) 5.055.064) 100) 140 1145 

N Rochelle Tr Co 200.000 608.020) 9.3 710) 1001 340 j..-..- 
Ossining—Iist Nat & 

Trust Co 125,000 2 yf i By i4 100} el a — 

Ossining Nat Bk_- 100,000 R217) «=32.477,31 100} 100 
Peekskill— 

Westches Co Nat 100,000 72,117) 7,295,33 8011375 |..... 

Pleasantrille— | 

Mt Pleasant Bk. 100,000 ISS 277 2,828,933 ME EAtO feawas 
Port Chesier—ist N- | | 

Bk. & Tr Co 250.000; / 1.519 tt $0 100} ‘aanaeia vl = 

Mutual Trust Co. | 200.000] h231.124 1128.6 x| 100) 199 210 
Rye—Rye Nat Bk rel 100.000 192.680) 3.022.872] 100) 1285 ee 
Tarrytown Nat Bi < 100,000 259 704 1.913.982! 100) [425 o - | 
White Plains— 

Citizens Bank | 250.000 594 008 7 . /) ae ; a I 

West Title & Tr Ce o| 1.000.000) 1.286.174 1.1 mol 1001 450 ‘75 

County Trust Co-_} 200 OOO, nAisG.tls Bm. | ee ee 
Yonkers—First Nat-_| 300 ,.000 62 O38 S.886,703) 50]- emis 

Yonkers Nat Bank | 

& Trust Co 2010 000 231.853) fii se sa 

Westches'r Tr Co 300,000] 1.016.915) 10.0 141) 100) 400° haat 

Yonkers Trust Co 350,000) 142.873' § 6.677' 100° 170 175 
NORTH CAROLINA—Nat. banks April 12; State institutions April 12. 

Charlotte— Per lshare. 
Charlotte Nat Bank 501,000 701,321 1.753.894] 100] 200 1225 
Commercial Nat Bk 500,000 706.169 SOL STOL 100 250 
First National Bank- 300,000 7517 ie 170,457] 100} 250 iaeee 
Mer & F arm N Bk. 200,000 534.683 3.034.436] 100] 300 {[..--. 
Onion Nat Bank --- 200 000| MHB14 3.3 s28) 100] 32F 
American Trust Co__| 1,200,000 97 TO, 14 S74} 100) 184 1st 
(ndepend'ce Tr Co _.| 1,000,000 S38 086] 5 %.452] 100] 181 181) 

Durham— 

Citizens’ Nat Bank 100 ,000 125.826] 1,809,597 = 180 1185 
Pid: lity Bank~—-_---- 100 000 430.40 6.993 40% 225 ‘ 
First National Bank 600 000 572.79 6.211.321 100 ISS ay 
Home Savings Bank 100 000 12.00 1.200.000] 25) 48 50 
Merchants’ Bank__- 100 ,000 153.280 1.030.324 50; 110 120 

Greensboro— 

Atlantic Bk & Tr Co} 1,250,000 0% 500) 10.7 ss 100} 180 180 
Greensboro Bk & Tr 600,000; 9 27 3 tts! 100) 155 160 

Raleigh — | | Per |share. 
Citizens Nat Bank-- 300 000) 185,698 1.700.458} 100) 160 165 
Comm'! Nat Bank_- 600 000 2400 nop LOO] 140 
Raleigh Bkg & Tr Co 100 000 64454 32 TSO) 100) 225 {1250 
Raleizh SB Tro 100.009 ; re SOU | 

Wilmington— Per |share. 
Murchison Nat Bk__{| 1,000,000} 1.15 153.519.4397} 100) 198 200 
People’s Sav Bank~- 65,000) iv iat ray si] 2 i} 105 1125 
Wilm Sav & Tr Co. 300,000 22,4! ti 1,579 "07 x0} 19 1200 

Winston-Salem— oll ? | i. 
People's Nat Bank - 150,000 by. 1S 4) 1,407.1 a 100) 1 75 |----- 
Wachovia Bk & Tr__! 2.175.000) L.7S5.841) 40.495.595!) 100) 200 210 
NORTH DAKOTA—WNat. banks April 12 State institutions Apr. 1. 

Pargo— | | | Per \share 
Dakota Nat Bank _- 150,000) SH STO ek. 2) eae eee 
Fargo National Bk_- 50,000 6 197] 17 OSI] 100)..-.-.-]----- 
First National Bank. 300.000) 31 0) 1 ee Eeiasacachassse 
Merchants Nat Bk_-| 100,000] 116.132] 2.580.772] 100)------]----- 
Security Nat Bank~- 100.000 s.711 S BO4 SE LOD iccctsalsccee 
Northern Trust Co-_- 100,000) M7 2 al 772.07 i] | Se ee 
OHIO—National banks April 12 State institutions April 8. 

Akron— | | Per \snhare 
Central Sav & Tr._-} 1,000,000 745,143] 14.527 .475 100) ae leseoe 
Commercial 8 & Tr 3 10,000! sO .075 5.205 ,565 100] 20) a 
Depositors Sav & Tr- 500 ,000 HOY. 1L9H) 8.432.556) LOO} 225 [250 
Dime Savings Bank- 200 .000 258,017 4.703.503] 100) 195 205 
Ohio Staté Bk & Tr- 500 .000 O71. S05] 10.017 .762) 100) 175 185 
Standard Sav Bauk 100.000 29,004 918.002] 100) 90 95 
Firestone Pk Tr & SB 200.000 211.471 1.572.684) 100) 155 170 
First Trust & 8 Bk- 1,500,000) 2.225.256] 27.510.903] 100] 250 [255 

Canton— 

Cent Sav B & T Co- 200 .000 79,147 1,007,450) 100) 150 |..--. 
Dime Savings Bank - 500 .000 253.661 1.979,796) 100; 200 |.---- 
First National Bank.- 500,000] 1.218.259] 11,313,653) 100) 325 |.--.-- 

Cincinnati— “ Per |share 
Atlas Nat Bank--~- 400,000) 1.305.559 7.910.315) 100) 400 ; 
Bk of Comm & Tr Co 500 000 758.114 3,479,049] 100] 150 160 
Brighton Bk & Tr Co 500 ,000 137.690] 14,925,442] 100) 525 |-..-.-- 
Brotherhood of Ry 

Clerks Nat Bk_-- 200.000 50,000) 3,862,430) 109) 110 [..... 
Cinn Bk & Tr Co-_-_- 150,000 288.164] 3,456.677| 100] 250 |--- 
Citzns’' N Bk & Tr Co} 2,000,000) 2.467.237) 14,373,476] 100) 220 [240 
Columbia B & 8 Co 100,000 289,159} 2,146,729) 100) 45 50 
Cosmop Bk & Tr Co. 350,000 403,491 7.645.803] 100) 150 }165 
First National Bank_| 6.000.000) 5.755.447] 43.308,519) 100) 320) 1430 
Hyde Park Sav Bank 100.000 125,719 1.837.575] 100] 225 [245 
Lincoln Nat Bank... 500.000} 1.238.544] 7.134.692] 100) 405 ngiintg 
North Side Bank... 100,000 282,277] 2.656.308 650) 140 1175 
Oakley Bank - - 100.000 121.492} 2,480,090) 50) 120 125 
Pearl Market Bank. 400 ,000 519,229] 8,830,839) 100] 160 |-...-- 
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Surplus & Gross | 
Capital Profits. Deposits. |Par.| Bid. | Ask, 
| 

Cincinnati ((n.) $ 3 $ | er | share 
5th-3rd Nat Bank___] 3.000.000) 2.782.865} 41.778.956] 100, 318) [330 
People’s Bk & Sv Co} 200,000] 302.911] 5.029.685] 100) 260) |__2_- 
Prov S Bk & Tr Co_| 1.620.000} 1,853,057] 32,224,158} 10; 40 44 
Second Nat Bank-_-_-| 1,000,000} 1.0 1% 833) 7.757.613] 100) 200) J225 
So Ohio 8 Bk & Tr Co 250.000 369.088] 5.077.661} 100, 224 acim 
Wash Bk & Sav Co 250,000 125,657 2.872.755] 100; 165 e “ 
Western Bk & Tr Co} 1,000,000] 1.472.492) 16,310,536] 100) 290 2) 
Fourth & Cen Tr Co} 2.000.000) 2,445.10 19,959,554] 100; 235 50 
Union Trust Co 1.000.000] 5.011.180] 32.380.820 - 

Cleveland — Per |share 
Amer Sav Bank Co_-_ 100 ,CO0O 251,189 3.5 287} 100) 340 Risin 
Broth'd of Loco Eng Siaae 

Co-Oper Nat Bk_-_| 1,000,000]/ 282.271] 24.488,17 y 100 Dienst 
Central Nat Ban 1.800.000) 3.581.76 10.1-45,99S] 1 ” | 

| Clev Sav & Loan Co- 250 000 311,116 3,171,186] 100)... Uis2s, 
Lorain St Sav & Tr 400 000 556,538] 8,381,638 100) 270° a cata te 
Midland Bank____-_- 2,000 000 982,032] 24.5 b, &. . | Sees eee 
National City Bank.| 2.000.000) 1.077.267) 24.47 BOS] 100) 175 ae 
Pear! St S & Tr Co__| 1,500,000] 1.231.284] 27,585,176) 100] 00 
| United Bk & Tr Co._.| 1.500000] 1.084.434] 23,147.78] 100] 285 [300 
Cleveland Trust Co_} 8,600,000] 4.612,657)219.054,245] 100) 291 [293 
Guardian Trust Co__| 4,000,000) 5.555 a 11,142,698! 100) 250 25S 
| Lake Erle Trust Co__!| 1,000,000 T5936 $47 653] (aie | ss 
nion Sav & L Co. 900,000} = S48.281)  3.659.0 i] 100 i70 
Union Trust Co 22 9250 .0OOI13.979 SOB}27 LST 294] 100} 220 220'4 

Columbus— | Per |share 
Brunson Sav Bank_. 100 000 53.859] 1.305,.47¢ 100) | ee 
Citizens Tr & Sav___} 1,500,000 (52,197 5.168.325] 190] 172 1SO 
City National Bank 300:000|  590'249] “6 Siz "h45] 100; 550) 

|} Columbus Nat Bank 500 000 105,005 3.360.61 -| 100; LO9 ild5 

| Columbus Sav Bank 50000 104.37 1.244.121} 100] 250 te 
Commer’! Nat Bank 600.000) 1,139,139) 10.101.676) 100) 320 ) 
Fifth Ave Sav Bank 100 000 115.960 1.S8IS.S67] 100] 325 _ 
Huntington Nat Bk 1,800 000} 2.084.410) 24.714.3S7] 100} 290 sG0 
Market Exch Bank_ 100 000 302.2001 3,221.9 10] 00) 450 — 
Nat Bk of Com'ce__ 300 000 753.9151 6.346.402] 100) 390 110 
Northern Sav Bk Co 100.000 94) L.194.S8T) 109) Se 
First Nat Bank___. 500 000 703,257) 10,151 1) 100 310 
Ohio National Bank_| 1,500,000} 1.928.154] 21,139,584] 100) 307 S12 

Dayton— | Per |\share 
City National Bank 500 .000 y ON) 11,414,949 100}a295 5 iI 
Merchants’ Nat Bk } } 

& Trust Co hae 200 000 19 On »864, 100) 195 00 
Third Nat Bank & 

Trust Co 400 OOO] M368 s¢ 000,000} 1001 200 205 
Winters N Bk & Tr_| 1.000.000 191.670) 1O.SU7.844]) 100] 150 1160 
City Tr & Sav Bank 250,000 232.44 6,508,265) 100 laweee 
Dayton Sav & Tr Co 600 ,000 STO.7E 16,036.77 | }00} 265 \275 

Toledo— Per \share 
City Savings Bank 100.000 24,871 1,002,590}, 109} 129 mE 
Com Sav B & Tr Co_ 200 000 537 297) 14,595, 430) 100] 410 sie 
Dime S Bk & Tr Co 300,000 136.422 9,294 637 De Bie lnncas 
First National Bank 500,000) 1.058.845)> 9,755,956) 100) 830) [lle 
Com Guard Tr & Sav} 1,400,000} 1.445.511) 25,938,221] 100) ISS Joo. 
Home Bank & Tr Co} 1,000,000 521.752 7 S14,8111 100) 169 f..... 
Ohio 8 Bk & Tr Co 1,000,000} 2.656.060) 37,002.844, 100] ?60) [22k 
Peoples Bk & ‘Tr Co 200 000 137.170 Pro hel 2 ak see 
Secur 8 B & Tr Co. 600.000 834.9791 13,537,278] 100 a Bee 
apeer-2 T&S Bk. 600.000 244.022 $338,027) 100) 220 Jinnce 

oledo Trust Co___-} 5,000,000} 3.512.350 $5,791 O44, 100) 173 sone 
Union Tr & Sav Bk. 250,000 114,02 1,655,619) 100] 250 |..-.. 

Youngstown— Per |share 
Central Bank Co__-_. 150,000 7.463 654,919) 100 65 
City Tr & Sav Bank 1,000,000] 1.545.487] 10,285,313] 100] 225 [249 
Commer’! Nat Bank 500,000 812.806] 6,899,372] 100) 227 —_— 
Dollar Sav & Tr Co 2.500.000} 2.094.108) 17.337,278] 100] 200 [202 
First National Bank.| 2,500,000) 2,241,760] 15,505,952) 100] 200 [202 
Mahoning Nat Bank] 1,000,000 137 .57¢ 1.088.208) 100) 171 ve: 
Mahoning Sav & Tr 150,000 15.718 1.OS3,S67) 100) -oo 
Second Nat Bank 200 000 1? 434 1 .O7 5 05! 100) 114 130 
South Side Sav Bank 100,000 63,052 924,799) If 0} 135 seco 

' { 
OELAHOMA— National banks April 12; 

Guthrie— Per \share 
First National Bank. 100,000 LOS.02S 3.303.719) LOO) ..-.--]. 2.2. 
First State Bank_- 50,000 25.329 | C0, 06, Ci sndendlocede 
Security State Bank 25.000 n3 474 405 O73, 100 Cl ed, 

McAlester— Per \share 
American Nat Bank- 100,000 Wl 22% 2,125.64 1NO} - Se Se 
City National Bank 50,000 711,087 5470 100 Clo|sed 
First Nat Bk of McA 100,000 $3,201 fr a). 2) eee cee 

Muskogee— Per \share 
Commercial Nat Bk- 400,000 73.211 1.057.108} 100); 200 1225 

| First National Bank - 500,000 125,000) 6,641,900) 100) 300 325 

Oklahoma City— Per |share 
American Nat Bank.| 1,000,000 $53,338) 15,758,540] 100) 200 [i.e ee 
4 irmers’ Nat Bank 209.000 62,750 4,196,730] 100} 175 |J.ccle 

Fidelity Nat Bank. 300,000 67 031 1.287.711] 100] 200 {[..... 
First National Bank_| 1,000,000 318,736) 18,608,953) 100) 250) |..2.. 
Liberty Nat Bank ._-_ 600,000 ISO.594) 6,913,675] 100) 200 [250 
Oklahoma Nat Bank 250.000 38.955 3.047 56if 100) 200 — 
Security Nat Bank_. 500 ,000 08.919) 12,661,353] 100).....-]..... 
Tradesmen's Nat Bk 500 ,000 116,829 4.47677 100] 225 |250 

Tulsa— 

Central Nat Bank___| 1,000,000 555.3131 10,052,682] 100).....-]..... 
Exchange Nat Bank_| 2,000,000) 1.414.494] 41,927,830] LOO|LLL LL} lle 
First National Bank _| 1,000,000 242,237) 22,274,070 te ee ae eee 
Nat Bk of Com’'erce 200,000 120.187 1.715.325 OO} 250 asean 
Producers Nat Bank 250,000 70,257 1.050.174] 100]...... |----- 
Security Nat Bank -- 500,000 282,579) 7,636,580) 100).----- Joccce 
Exchange Trust Co 650,000 150.317 1.5584.466' LOO as 
OREGON—National banks April 12; State institutions April 12 

Portland— Per \share 
Broth'd Co-Opre N B 200 ,000 50,000 Poot > 7a Sa ee 
G W Bates & Co_..-. 100,000 23.4436 1,429,437] 100 e 
Can Bk of Com'ce..- 300.000 122.951] 4,567.384] 100] 215 [220 
Citizens Bank _-_-.--- 200.000 94.5817 4.085.652] 100) 200 1210 
First National Bank_| 2,500,000) 1,276,791] 38,139.092| 100) 210 /[215 
Hibernia C & Sav Bk 200.000 212,594] 6,942,206] 100} 175 1190 
Live Stock State Bk_ 50,000 14,494 570,744] 100}...... 135 
N' western Nat Bank| 2,000,000 519,148} 20,211,737] 100) 135 1150 
Peninsular Nat Bank 200.000 62,081} 2,024,434) 100) 130 1140 
Portland Nat'l Bank 200 .000 18.473) 2.491.854) 100) 150 1175 
United States N Bk.| 2,400,000) 2.516.790) 55,.89!1.659) 100) 375 = }400 
West Coast Nat Bk. 300 ,000 117.013 1.178.203] 100) 170 {185 
Security Sav & Tr Co 500,000 198.700 $.137,.900 100\d Ee pee 
Lbrmen's Tr Co Bk. 200,000 72,667] 2,271,435 100) [ae issnee 























* Sale price 
absorbed by the 
g April 6 1925 


31 


1925 


+ Includes trust deposits. 
Fourth & Central 
h Dec 


Trust Co. 


kC 


1 Last Sale 


t Includes Union Savings Bank & Trust. 
¢ Includes Oneida County 
apital increased. 


Trust Co 
n June 30 1925 


a Includes City Trust & Savings Bank 
d Sold with First Nat 
u New stock 


Bank 


e Sept. 28 1925 


z Ex-dividend. 


bh Stock Yards Bank 


f March 25 1926 
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62 BANKS AND TRUST COMPANIES [Vor 122. 
PENNS YLVANIA—Nat. banks (ezcept Phila.) April )2; State inst. April 12. PENNS YLVANIA—(Concluded). 
| : |Surplus & Gross | Surplus & Gross 
| Capital. | Projits. Deposits. |Par.| Bid. | Ask. Capital Profits. Deposits. |Par.| Bid. | Ask. 
———— | i-—-———o— > | -— --— ——— | ie 1 
Allentown— b $ ae $ | __ Per share _ Phila.—(Con.) 3s $ $ Per |share 
Allentown Nat Bank! 1,000,000 250,951 8,689,600) 100) 365 1375 Northeastern T & Tr 200 .000 76.4711 2.095.106] 50)|.---- l| 65 
Merchants Nat Bank} 400.000) 1.456.320) 6.733.577) 100) 620 650 Nor Phila Trust Co- - 500,000} 991,892] 8,924,809) 50)----- 1325 
Ridge Ave Dep Bk 50.000) 99 639 1.544.571 50) 150 165 Northwestern Tr Co 150.000] 1,180,532] 11.440.232 == 4h 
Becond Nat Bank 300.000) 1.203.460] 6,572,453) 100) 850 1900 Oak Lane Trust Co 250.000 141,534 1.140.895} 100|..--- 4170 
Allentown Trust Co | 250.000) 233th 613 . $30,109 30) 130 j)40 Parkway Trust Co. : 125.000 99 445 1.660.263] 100)----- 1}15u 
Citizens Trust Co_.-| 250 WO, S2N.S02) 5 O1L657) 25) 135 | 150 Pelham Trust Co_. 150,000 278,027] 2,353,945] 100)-.--- 11337 
Lehigh Vall Trust Co} a 1O1 4, 1.516.349 50) 525 (540 Penn Co for Insur on 
enn Trust Co. ase 300, | 254 696 2,503,789) 50) 110 115 Lives & Grant Ann 
| | - 
| Tr & Safe Dep Co 4,000 .000)17 325.816) 66,489.45 _ 860 
Altoona z- Pa | Per | share | Penn W'h'g & SD) Go| 1,000,000] | 400.000] 696 234 130 naaad 1N5 
First Nationa) Bank_| 150,000) 179,959| 4,368,840) 100)... _ 1300 Philadelphia Tr Co__| 1,000,000] 6,280,856] 26,105,663) 100 982 
Second Nat Bank...| 100,000 82.421] 3.086.208] 100] ---__ 11500 Phoenix Trust Co__-| 300,000 81/678] 1.530.048] 50|----- 1] 57 
Nnion Bank 200 00) £50 oo 2 200) O00} 100) 1}200 Provident Trust 2.000.000] 8.957.546] 16,210.566] 100]_---- HAQR!, 
_jtoona Tr ist Co 250 009) H22 424 2,51] 64] 100; 3 . - | Real Est Tr Co, com)(\3,141 200) 1,510,298 7 O58 G17 1) ..%110 
‘ entra) Trust Co . 24. i) te. +4 2 WT 415i] 100)... 11210 do do pref 190} - - . 11260 
Mountain City Tr Co} 162,962/ 21.512) 2.195.579) 30] 57 | 60 Real Estate T I & Tr| 2,000,000) 4,071,841] 9.856.327] 100|----- 
| tepublic Trust Co 500.000) 399.374 5. O18 .542 5) L198 
Erie er | share ic Trust C 13.704 37.2 600 3391 1001... 
Bank of Erie Tr Co 125.000; 175.151] 1,935,792 a F 1175 | Cit semen TT Oo 150 0001 220661 ; 244 DRS 100 ones : Bt 
First National Bank $00,000] 1,351,790] 3.810.454) 100,*400 |--.-- Susq Title & Tr Co 150.000 “1s 8381 ~ 483.3541 80l._... il 
Marine Nat Bank 300,000} 760,201 7.424 $90) 100) _..__ 215 | Southwark Title & Tr 125 000 214 130) ] 549 168 106 aaa oa” 
People’s Bk & Tr Co_| 200 .0O0 $20,533 1.465.277) 100) _.. 1205 | Tacony Trust Co 150.000 Dey 635 4 189 74 ; 100 REO, 4 
Second Nat Bank...) 500.000) 1.134.537) 12,214,721) 100) 250 |...-- | Tioga Trust Co. __- 125.000| 161.895] 2.570'878| 501.2221 +39 
: oa =, ’ " P re ; O00 ho ¢ a -=- - ; Je) ded “4 ‘ --<-- « 
oe on ry Pe.) : 00 0001 1 + G 5 ! 701 128 100) ----/ 130 { nited Sec LIé Tr 1.000 ONO} 1,350,457 5.960 701] 100} _..-~ J1187 
Gecur fav & Tr Ce 2000001 6&8 0601 5'723'912 3 y} ----- ae West End Trust Co_| 2.000.000) 2,516,340) 18.580.072) 100)----- 340 "4 
ur Sa ) ‘ p My 5.724.942] 1 0) ..--!/|337% | West Phila T & T Cx 500,000) 1,017 55 8.300.802] 60)-.-.- 11240 
Harrisburg— | Per | share Pitt 
t dge tg 4: . ‘ - | Sl sburgh— 
East End rust Co 200 000} _72 000) 1 S00 000} 50| vemee ae Allegheny eat Bank 100,000 242,26 3,449,441] AQ 
Harrisburg Nat Bank 300,000} 741,508! 2.754.015} 25)..-.. 1 72 All Nations Dep Bk 75.000 106,908) 1,989.23 RGR Spence 
Central Trust Co 400.000) 622 tS 3,425,242 25) —_ i772 AmSt eBk! Trof Pitts 200.000 Fin OD 1.239 15s 0 ae 
Commercial Tr Co_-| 125.000) 98.292) 1.090.862] BO 7 2__ 8546 | Arsenal Bank “| 100.000] 318.344] 1490883] Boll7272 [277 
Commonwealth TrCo 750.200) 2,051,750) 7,398,299] 100)_.... 425 Bank of Pittsh, N A_| 3,000,000) 4 929-700] 56 Oo) 19. 50) 159 a 
Dauphin De, ) Tr Co | 200.000 607 710 5, 192,714 100 , 1,280 Bank of Secured Savs 125.000 "232028 "2 626 974 50 05 ‘ 
Barrisburg rust Co 400 .OO0 W203 ay 3 S95 O56) lOO}. -. 325 Braddock Nat Bank 500 OOO S71.945) 12,624.43 100) 355 caus 
Security Trust Co 256.010 159.935) 1,496,169) 10 Uli Citizens Sav Bank 150.000 S5S OT: &.7H2 0 50) 
Union Trust Co 250,000] 2zox S40] 3.298.540} LOO} ~~~ 1155 City Deposit Bank 500.000] 1.503.704] 16.274.476] §0}---2- |-22- 
, ia Nat Bank 600 OOO} 1.507 85: 9.364.913] 100 
Lancaster— Per | share | Diamond Na 5 7 c,h wees 
r . " ? iamond Nat Bank 600.000} 2,225,867) 20,179,926] 100) 378 
Conestoga Nat Bk 200 .000 % 02! 1.694.325] 100 1500 Dollar Savi I a Qe Bp a, ; 
é é Where. bo) LUV)... ‘ : Sz Z jank . ere $0046.40 47 5bO.Tt 
Fulton Nat Bank 200 ,OOO $95,142) 4,477,754) 100 1320 caeahiiaay’ ae Bi 5 gst) t "0 158 42 j 25 d 
Lancaster Co Nat Bk| 300.000] 724 uos| 3.413429] 50l____. 16% eee ao we OE oon oss 6onl § 158,424) 100) 225 |... 
Agricul Tr & Sav 263.125} 139.259! 1.757.520) 25 1] 52 | Farmore Deposit Nat] 6,000,000] 5189-48" | 55:630-570 4 100] i617 5S 
Farmers’ Trust Co 225.000) 1.278.080! 7,245,673) 50 _- 1400 Farmers Deposit Sav BOO 000 1 1s] 4 12 4 + ie 109 WL ..--- 
Guaranty Trust Co 300.000 (2 ‘ON 1°277'3 100 *eees 195% _ } po ay 9 o1 3a. 12 95) 22 100 ae, fee 
fancaster Trust Co 250.000) | res y o ae : bei y oe 540 4 | Fifth Avenue Bank 100.000 223,722 2,487 74: 50! 100 
, 50. SS STU 55 60] ..... i: ‘irst N: i 7% BAC) 49'0811 1001. _...1..... 
Northern Tr & 8 Co 200,000 633.58] 1 ONT SOE A 1123) First Nat Bk of Birm 100.000 275,340) 2,242 ,08 100 wine 
thy : } L iw Ww) ~--- S95 First National Bank_| 6,000,000) 7,025,755 1.719.401 Oo 
People’s Trust Co--- 400 .000 RON 453) s YT HK 50 11300 Fourteenth St B: O00) OOK Y Lh. ‘has ] 10 100 . 2 =e 
Union Trust Co 300 000 Gs O82] 3.002.799) 100]____- 1220 A te | Bank saan 500000 1 182 si : moe 48: 100 Ries mane 
Philadelphia—De posits of Njational ban|ks date May) 31 1/926 i aund Pen ih 100 000 it: 201 3 ort of 30 SARI BAN 
> shar » & Glas “eae 797 ray es wags ; eee eeeee 
American Bk & Tr 500 .000 627.986] 3,929,577 50 = él : ele —y ie ty HH FA l 339 1b EE shed Be es 2 ate ies 
Bk of No Amer & Tr _| 5.000.000] 6.377.919] 54.074.364] 100] .____ 1345 Mari : Na y Bet ny 5 ‘000 re ged B.151.147) 100) 230 = |-cce- 
Bk & ‘Tr Go of W Phil] 250,000] 172.473] 2.428 .731|  50| 22221 83'< | Mellon Nat Bank 7,500,000] 7,030,442) 146.031 03: | 100} --)-- [22222 
Broad St Nat Bank..| 500.000] 566.483] r6.478605| 50]___-. U2 ; me Oe Meek...) SHOR § GUO AS SG OOL OSE) LOG) -2102-fosae- 
Centra! Nat Fg 1,500,000 5 iss 27 5 43 610 000 100 RASH 660 ms Oe Tr on 200 000 67 631 ) > Is 5 
Corn Exch Nat Bank) 2.200.000) 6'728.275] 62.590.000] 100]_———- Ho25 Monongahela Nat Bk 1.000.000] 2 374 103 7 +4 914 an 310. 73 
Drovers& Mer Nat Bk] 1,000,000) 389,173] 62,927,705] 100 1216 Nat Bank nee incl SOM) OOM 379,403] 17,248,914] 100) 31 , iowee 
East Falls Bk & Tr..| 125.000] 134-675| 1.027.419] 50 “]100 | Ohio Vall liga rca cs Me sy MEG oo ad SP Cee 
Eighth Nat Bank 275,000] 1.791.256] 6.965.000] 100]___-- 11975 Penney! A Nat Bk 200000 $43 t 2-32) 86) 100) 170 |----- 
ay pone Bank _| 1.950.000} 4.830.037] 52.721 .000} 100}__- ae i| 145 Penn Seviean Bank 100.000 Dur rad . no7 ah 10 cies Gist 
fox Chase Bk &TrCol 25 000 Bes STS 2 PABNS 5 1] 7% Pittsbu vey f at: +: oe eS "ieaes aS ee 
‘ ' la es mahesay ARE Ren $0 ee te ttsburgh State Bk 100.000 36.832 1241.73: BNI... | 
Saas g my nd 6.000 Cour 1s $54 ae 129.351 000 ae . ed 2d Nat Bk of All’gh's 300,000] 1.219 517| 6 301 49: 100 o-|-cace 
eee ry Dildo} 3,250,169) ~~~ Third National Bank| — 500.000 109.63 3'522.604| 100) 119 |___-- 
rs asington Net on +38 OOO SPY IAS a oe OO) pd ee 1198 Union National Bank} 2.000.000) 5,666 787 233259967 100 44 ) ae 
Meaayunk Nat Bk : 200,000 ] O72 800 rf rt anh 100 Lesa Union Savings Bank _| 1.000.000) 1,970,227] 28,997 648) 100)------ oe 
Market St Nat Bk 1,000,000) 3 O42 760 22 28 000 100]. Naot pier ae iT . Po 700:000 isl 6 th za 50} - 5-2 --| 120 
Nat Bank of Comm 500,000) “607 601) °9.517,562} LOO} ~~ —- 226 Bloomfield Trus Co 125.001 f] 9-g26.5¢0) 1) 925 ae 
Nat Bk of Germant'n| 300.000] 1,417/133] 09/83) [666] 50|__-_ 1) f02 Colonial Trust Co. | 2 600.000 DS} 1.279.343) 100) .-----] 5 2 
Nat Bk of No Phila 500.000 318.9221 64,058,370] 100]_ 22 —- 220 Cx m' wealth Trust an 1'500.000 F 1 | ok 401 160 a oo 
Nat Security Bank 250,000 247 AA § O72 O00 100]... .. RX ‘ é “7 | oe ye art ty > : 12.24 2 91 Ancsene sO) 
Northern Nat Bank 400.000 S3:5,¢ 38 8.358.000] 100]____— i278 Dollur Sa & Tra “i 1 000000 ‘ 1.465.005) 100) . . « .=-|-<<e- 
Northwestern Nat Bk 200.000] 1.347 1101 6.477 0001 1001... _. i708 acme 8 T C , oe an l, 4) 12,570 25 10) 310 
Overbrook Nat Bk 300,000 124.157] 73.282's641 100)... 136 Fast . 4 HK, ; aT 0 MS ty oe s 1. 32 re Sa a 
Olney Bank & Trust 250,000 387.4591 6.731.014] 50|_--_- 1173 Snemere ‘oe it T l $90.0 0 g) 10 .ee eal taal ****-heeee* 
Oxford Bank & Trust 500 OOO SUS St] 5.491.266] 50]... iigu% Fidel Titl ren 2000 000 , 44c 4 _ 664,204] 100)....--]...-- 
Penn National Bank 1.000.000] 3.556.797] 15.343 000] 100}____- 1570 Fr: klit Sa , Y al - 75 ; ss : ae r F 149.227) 1U0)------|440 
Peoples Bk & Tr Co | 1.000.000 ah San a atk ae 150 he clin ay & Trust 175. 00 B12.378) 3,203,734) 2 eS. ae 
Phite-Girard Nat Bk} $.000,000119.083'3511195.053 000] 100127777 F +4 ant o aod . & aS oO + 7¥ 400 33 z. 35) 3 OO 6s | 100) 190 300 
Quaker City Nat Bk 500.000 O11. 562 5 485 0001 100]... _. 11275 | M: Le wd HW 2 50,000 294,900 5.044.751 Pi scdind tious 
Second Nat Bank 280.000] 1.274 _S411¢11.200..61]| 100]____- 573 ; y Bz ie T ave 250.000 5° ‘ o 
Sixth Nat Bank 300,000 6X8 308! 6685 O00] 100]... Que ank ¢ rust Co 50.00 59,889] 3,388,640] 50) 83 — 
\ 4 = . S SIS »,680 OOO, LOOT... 2. 26 Merch Sav & Tr Co 25.000 8.543 1.481.773 50) 69 
Southwark Nat Bank} 900,000) 1,125,177] 12,255,000) 100) 1350 Metr Sav Bk & TrC 200 001 7 ) Deol In sta) eee 
Southwestern Nat Bk 200.000 259.115} 2.314.000! 100}2222- 11s6 Oakla: 1 Sav & Tr Co 300. 0 cam Been dan) Ge 
Tenth Nat Bank.... 500.000 =42'0341 7028 O00! 1001.~ ~~ 11333 So pant Bae & Tr o} 300,000 418,145) 5,620,244] 100)]..-.-- — 
Textile Nat Bank. 400.000 544.137 5.438 0001 100)_.... 1220 , re Pitt  . rust 1.000.001 - , it ete = 
Third Nat Bank 1,000,000! 1.513's00] 11°379'000, 100/22 ~~ 13301, | Peouir's hens -| 4.90 ed Oe a ee, ae eae asa “te' 
Unien Nat s Nat Bk_| 1,000,000) 3.176.657] 19,199,000] LOO} _ 222 - 426 Pittsburgh Dep Tit) coven Miasiogce: Gppetipes lave tas ee 
Jnion Nat Bank-- 1,000,000 5.7 710% .000| 100]... 27 ves = bi or ~ . 
1 cel be A ag re POM) OK) ] ine Ee ne acs th 7 —— 275 mB. A 0.... , 125.000 16,672 1.067.759] 100]_-.---- = 
Aldine Trust Co___.| 1.000.000] 1.104 255 3°44] seal 100 - ~ W955 erry rrust Co 2,000 OOO 2.636.260) 16,003 OSH] 100 220 225 
Belmont Trust Co__ 219,900 51 2501 3 Fe 160 ee 12) Provid nt Tri  ¢ m 130:000 Set aol i 'a4k anal Ion oo 
Broad Street Trust. 500.000 Brith Bu ‘ > +4 44 ¥4- By oa wrt rovicen ’ rust ‘0 ” y 24a a2) 1.444 i fe es a 
Cent Tr & Sav Co. 750.000] ] 28 ram 3 te fe 7 ‘eile yaian 1 69 Beal Est Sav & rr Ce 400 000 167.658 1,461.59 100) 100° hace. 
Chelten Trust Co 300.000 O6 52 4 465 ¢ 10K peseas < South Hills Trust C« 125,000 235,511 Baie ic Ie | Eee! lene 
Cobb's Crk T & T Ce 125,000 ot ONG | ate aa 50) “pomeignes H1s0 Penn Trust Co rita PGS 400.000 538,273] 5.938.687} 10N).....-]..... 
Colonial Trust Co 1,000,000] 1.265 O04 13°9; s o6 a0 H an lerminal) rust Ce.. 125,000 66,909) i ASI) WOU cscceclocene 
Columbia Av Tr Co 500.000 ORS 121 - a0 oe 100 cea eat as +4 t nion Trust Co. - 1,500,000) 1S O24 Siti] 127 293.496 100/4000 |____- 
Com'ith T Ins & Tr 1.500.000] 4.200 val 1 10 a0 6031 100\..- |; Washington Tr ( oO. 350,000} l +1] a8 4.093.172) 1001 555 leecce 
Cont-Eq T & T Co__| 1.000.000] 2"112'945| 15 263 seal 6Ol 77 nooo =| West End 8 B & Tr 125,000) 674,227) 4.525.969) 5O}-.----].-... 
Empire Tit & Tr Co 239 225) "119 O40) 1 ‘ 15 ‘ay 50 paket “ry William Penn Tr Co 125,000 162,243) 1,425,898 DO) -2----|----- 
Excelsior Trust 300,000] 571/123] 5.160.047| BO|_-2 dso | “pecneeans Saves 7 516,15 
eee Trust Co_. 200.000) 406 °854] 5.732035] 100)-72 27 11526 Bank & Trust Co 100,000) 1,710,982) 12,516,158] 50)------ 1000 
idelity Trust Co 5.200.000] 18 ce ee asa] 1001... liner | 
Finance Co, Ist pref_|a1,470.000} 4 388 660 5040 418 oe aes 1 +f. ,_ Reading— 2 val | : ‘ Per |share. 
2d preferred -1a1.530.000 ) rhe 100177" O14 Farmers Nat Bank. 500.010 1,812,827 9.248.285) 30) 165 1170 
Frankford Trust Co 250.000 846.051 8.970.521 asia 1/232 Nationa] Union Bk- 200.000) 1,022,793) 2.491.742 25) 160 165 
Franklin Trust Co 1,500,000) 2.692.005!) 3] oF 'O% 100) NS |S Penn Nat Bank - - - 300.000 89D 094 6.035.657) 100) 400 405 
Germantown Tr Co 1,000,000; | OSS j 54 Is 691 Dwr Es Se | ot Reading Nat Bank. - 900.000 I ty QUO} 11,148,795) 100) 495 5OO 
Girard Av T & T Co 200.0001 "391 224] 4 1ex'3Isl BOL 7” 330 Second Nat Bank...) 300,000) 1,095,222) 3.002.571) 100) 500 1505 
Girard Trust Co... 3,000,000] 11.429. 20 61.879 O78 100 cain ili 300 | oe tet o Trust ‘ we he Bo + 3 + ¢ B21 .051 10; 39 40 
Guar Tr'& 8S D Co 1,000,000} 1.190 466) 11524 7 100! Saeed lous } Polonia! Trust ¢ oO 500.000 305,604 3.839.647 10; 22 23 
Haddington T & T Go 125.000 189 GDC ood th lool 77" i $3 | Pennsylvania Tr Co 1,000 .000 2.510.583) 135.127.0361] 100) 620 625 
Hamilton Trust Co. 200000 324 INO] 4405 479 ata HER Reading Trust Co- 500,000] 1.208.052] 2.775.313] 100) 395 |400 
Holmesburg Tr Co 25,000 167.70) 1'757.699| 60l... ~~ 1°85 a2 
Indus] Tr, T & Sav_| 500.000] 1,979 565! 10°218'S57| 50]. 2 1395" Scranton— . . : Per |\share 
Integrity Trust Co. 750.000] 3.936.656 i7 Tox ra 50 scose ifs 2 Bosak State Bank__-~ 500,000} 71s 10 5 Os] 955 50) 280) : 
Jefferson T & Tr Go 900.000) > en's Lath en eahdusi 70 eens d Sav Bank _- 500.000 704,606) 6,765,550) 100) 440 145 
Kensington Trust Co 500.000) 1.511 601) 13 1K 6-#- > >-4 alee wer Llectric ¢ ity Bank_- 80.000 £126,568 1.457.813 50) 140 nadine 
Lancaster Ave T& T 200-0001 42°87 1 = rt =: 20! ----- Ne 1) First Maioast Bank_| 2,000,000] 3,681,095) 32,865,518] 100) 750) |..... 
Land Title & Tr Co_| 3,000.000/13.334.790| 25°317 365] 100|_._ 2. lsgq-- | Green Ridge Bank. - 50.000) 99.891 837.091) 50) 215 |. ---- 
Liberty Title & Tr Co] 700.000] 1.103.625] ~&.430"S00|  S0l77 777 H30 =|: Keystone Bank... . . 125,000) = 205.342) 1.387.890) 50) 150 |....- 
Market St | & TrCo| 981.400} 1:992'030| 12 [628 "080 5O}____ #183 | North Scranton Bk-| 200.000) 285.541) 2.762.002) 301 233 |----- 
Manayunk Trust Co 250.000 517 24 3 2) NT 25 pear ats : 00 Providence Bank - . - 75.000 209,173 1,507 951 50} 215 |----- 
Metropolitan ‘Ir Co_| 500.000] 2377437) 3.221784] 5O|_222 io | ee oe » a7 7 
Mutual Trust Co__-] 1,000.0001 743'997| 9'008 248] 5Ol. 7777 I ++" Bank Tr Co.....- 1,000,000} 1,470,700) 13,746,948) 100) 475 [480 
Ninth Rank & Tr Co} 750.000] 1.958.550] 16.152'403] 100|____~ l gD South Side Bank...) 200.000) 6299.576) 2.895.947) 50) 218 |----- 
Northern Cent Trust| 400.000} 210.310] 3'620:726| 50|__._- 1 2 Third Nat Bank...) 400.000) 1.313.977) 9.317.733) 100) 517 |----- 
Northern Trust Co_. 500,000] 3.238.075) 12°368'035 100|_.._- 110 Traders’ Nat Bank- - 500.000) 1,134,369) 9.229.940) 100 695 aes 
Northeast-Tacony <= 00 oo, AUU)----- W751 ar ~— pea psp 383,539] 3.586.654] 100) 250 
Bank & ust C 5 e on 4 est Side Bank. - 20.000 169.149) 2,775,141 50) 200 
Trust Co-| 250,000) = 145.855) 1,392,135) 50|--.-- 80 | Anthracite Tr Co_..| 500 000} 485.703] 4.241.504] 50) 228 23) 
Lincoln Trust Co... 500.000} 256.759) 3,173,792) 100) 225 


















































* Sale price. 


a Capital paid in; authorized ar aE » 
mame Te ed amount is larger. 


sast sale a yearago. n Nominal. 
z Ex-dividend. 


b Capital to be increased. 


0 Dec. 31 1925. e Sept. 19 1924. |g Merged with Pec 


ic »ple’s Trust Company. 
r Sold with Ninth Nat. Bank. s Includes Ninth T. & T. ¢ , 1 


Xo. t Sept. 28 1925. 


ev April 12 1926. 











JUNE, 1926.] 





BANKS AND TRUST COMPANIES 








PENNSYLVANIA (Concluded).— 




































































































































































TENNESSEE— (Concluded) 
Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask 
Wilkes-Barre— $ $s $ Per | share Nashville— s $s $ Per | share 
Dime Bk Tit & Tr Co 100.000} 601.482) 3,369,133) 50 +, 2 American Nat Bank-_| 1,500,000) 1,363,250) 20,365,741) 100) 320 2 
First Nationa! Bank_ 375.000} 1.124.192) 7,593,130) 100} 280 {300 American Trust et 500 .000 254.008] 3.956.362 ? 325 
Hanover Bk & Tr_. 125.000 145,582] 1.457.709) 50O} 105 |110 Broadway Nat Bank 300 .000 320.853] 4, 7 300 
Heights Deposit Bk 50.000} 211,701] 1,480,673) 50) 225 |250 Central Nat Bank __- 300 .000 102,546) 2, 155 
Liberty St Bk & T Co 150.000 114.617] 1,098,420) 50] 85 {--.-- Commerce-Union Bk 500 .000 370,603 3,625, 212 
Miners’ Bk of W-B__| 2,000.000)74.474.890) 21.039, 106) 50} 172 175 Fourth & Ist B&TCo 500 000 147,439 8,000,589] 100 325 330 
Miners Trust Co- 275.000 n42.852|) 2.048, 698) 50] 130 4135 Fourth & First N B_! 1,500,000} 1,566,898} 21,260,044] 100] 325 {330 
Penn Bk & Tr Co. 200.000i 341.067) 2,311,857) 100) 275 _... | Tennessee Hermitage 
Second Nat Bank__-| 1.000.000) 2.819.597] 10.086.289)| 100) 380 /400 National Bank --_- 00 ,000 66,559) 1,550,211 100} 101 {102 
80 Side Bk & Tr Co- 125.000 163,610] 1.681.585) 50! 105 {108 Liberty Bk & Tr Co-_ 100.000 25.756 679,188] 100] 127 4130 
Union Sav Bk & Tr 250.000 139.577) 1,.705,130\c¢ 25] 50 : Nashville Trust Co _- 350 ,000 184.1 1,477,959] 100} 245 |260 
W-B Dep & Sav Bk- 300.000} 718.355] 4,017,025) 50} 325 1350 
Wyoming Nat Bank. 500.000} 1,030,344] 5,402,137) 50) 150 {155 
Wyoming Val Tr Co_ 350,000] 1,436,069] 5,233,357) 50) 215 [224 
Williamsport— Per \share = er ; ; 
First National Bank.| 300.000] 574.589] 4.010.541] 100] 278 |275 | pee hS National banks, April 12: State institutions, April 12. 
Lycoming Nat Bk. 200.000 143,519 1,692,163) 100} 295 |300 
est Branch N Bk_- 500.000) 1.985.184] 5.844.381) 100) 520 1525 Austin— Per |share 
Williamsport N Bk__ 250.000 $54.75 1 1,174,193) 100) 240 {240 American Nat Bank 300 .000 562,992] 6.541.585} 100] 265 een 
Northern Central Tr ; Austin Nat Bank_- 300,000} 754.529) 7,180,124) 100] 250 ]..... 
ae 500 .000 173,976 4.208.972) 100) 275 275 Citizens State Bank_ 125,000 at 1.635 YE Rel 8: ae ——— 
Susq Trust Co__.__- 500 .000 702,976) 3,734,434) 50) 129 120 Texas Bank & Trust_ 200 000 53.0151 2,000,000] 100}. ..-.- neeteied 
ork— Per |share. | State National Bank 100 ,000 51,535] 1,318,339] 100] 200 |}... 
Central Nat Bank_- 200.000 221,706} 2,023,006) 100] 160 j|..--- 
Drov & Mech N Bk. 100.000 361,331] 2.138.556} 100) 250 — Beaumont— Per |share 
First Nationa! Bank. 500.000 620,111 5,427,685!) 100) 180 ---- | American Nat Bank- 250 .000 506.3181 5,910,248] 100] 300 aaene 
Western Nat Bank-~- 225,000 375.867| 2,906,167) 100) 180 | .---- City Nat'l Bank~--_- 250.000 92,370) 2,312,965) 100] 125 [22 
York Co Nat Bank~_- 300 .000 234.256] 2,870,511] 20] 62 |[...-- First National Bank - 490 000 133,648] 7,269,983] 100] 225 j-.... 
York Nat'l Bank___ 500.000 615.789] 3.4 1 an we Fe ls«ses Texas National Bank 250 000 97,163] 3.131.796] 100] 120 41125 
Citiz Savs & Tr Co_- 500.000 156.23 2,5 +9 tes 25 7 Bane 
Guar Tr Co of York. 507.000 568.322] 3.225.516] 25) 60 |... Dallas— Per |share 
York Trust Co_____ 300 ,000 539.728! 3,337 909! Be 526 tsacee Am Exch Nat Bank_| 5,000,000] 4,010,109] 40,410,516] 100] 285 |295 
Gentes) ot) Beak. pee 08 205.767) 3.137.887 1” ..}100 
— Nati r >» § i i s May: sity Nationa ank_| 3 } 1,659,972] 28,598,393 300 1305 
RHODE ISLAND—WNational banks April 12; State institutions May 3 Mapes ae a me 50000 toy asa! ~9'306 5781 1001 106 1110 
Mercantile Tr & 8S Bk 250.000 11,078] 2,223,035] 100] 106 4110 
Newport— Per \share. | Dallas Nat Bank_-_- 300 .000 204.124] 3.851.657] 100] 140 1146 
Aquidneck Nat Exch} Republic Nat Bank_| 2, 000: 000) 1.655.327] 24,075,746) 100] 210) 4215 
3k Sav Co 300 006 329,997] 5.886.256] 50] *93 ..-.- | Nat Bk of Comm'ce. 150.000 100,194 4.936,105) 100] 270 JLo. 
Newport Nat Bank_ 120 000 nb 404 594,252} 60) 91 93 North Texas N Bk_-| 1,000,000 $28,625] 9,221,785] 100]--...- 120 
Newport Trust Co-_- 300 ,000 $35,915! 2,802,234] 100] 135 4150 Central Tr & Sav Bk 200 .000 80,985] 1,152,817) 100 .| 95 
Dallas Tr & Sav Bk_| 1,000,000 107.753] 4,459,420] 100) (45 1150 
Providence— Per \share Republic Tr&Sav Bk 500 .000 100,940] 4,229,501] 100) 115 1125 
Blackstone Can Nat- 590 000 $71,852 3,824,908} 25 Ge tesasa State Trust & Sav Bk 100,000 862 i 0) @ ee eee 
Columbus Exch Bk-_ 200 ,000 145,000] 2,658,000] 60)......|..... 
High Street Bank _-_. 120 ,000 193.672] 2.036.322) 50) 95 |[.---- E) Paso— 
Mechanics’ Nat Bk 500 .000 188.3021 6,194,629] 50) 60 JL LL. First National Bank_}| 1,000,000 245,832] 12,045,350] 100] 150 1170 
Nat Bank of Comm_ 850 000! 1,189,597 6,986,775 mee Tee Bescu State Nat Bank__-__- 300 .000 297 283] 10.733.462] 100] 250 305 
Phenix Nat Bank_-- 450 000) 1.262.838] 2.664.264) 50! 109 |.---- Amer Tr & Sav Bk_- 300,000 57,303] 3,403,521] 100] 6 75 
Providence Nat Bk. 500 .000! 1.491.726 3.067.776) 100) 250 - 
Industria! Trust Co_| 4,000,000) 8.939.422/136,609,004] 100) 435 4445 Fort Worth— Per \share 
Lincoln Trust Co-_-_- 125.000 ey BR 2 eS a Continental Nat Bk- 750 000 260,875] 9,514,294} 100] 100 4110 
Rhode I Hos Tr Co_| 3,000,000) 6.562.691) 96.895 .281 100015 SOGn  iveene Farm & Mech N Bk_| 1,000,000 318.3891 13.325.753] 100] 140 150 
Union Trust Co_.__| 1,000,000 945,099] 21,549,531] 100} 165 |.---- First National Bank 1,000 .000 846,798] 21.104.299] 100] 250 300 
Ft Worth State Bank 100 .000 12,190 Sk- 8 ea 
Woonsocket— Per \share Ft Worth Nat Bank_| 1 000.000] 1,304,399] 18,919,762] 100] 300 [325 
Citizens’ Nat Bank-. 109 ,000 57.402) 1,178,763} 100] 110 }.--.. Stockyards Nat Bk_- 200 ,000 130,000} 3,288,997] 100] 250 [200 
National Globe Bk 100 ,000 96 O61 926,075, 25) 45 47 Texas Nat'l Bank__- 500 ,000 252,237 5,630,246] 100) 200 1210 
Woonsocket Trust Co 75,000 163,540 3,092,620) 100]---- oooee 
Galveston— Per \share 
City National Bank 200 .000 242,840 7.29%, 8901 1001 175 185 
First National Bank- 200 000 269,9021 3,538,740] 100) 195 5 
South Texas Nat Bk- 400,000} 249,704) 5,933,953) 100]... .--ly..-. 
U 8 National Bank _ _|u1 ,000 ,000 161,8)7] 10,284,587] 100] 100 116 
Tati ri) 19 ; 9 Houston— No\minal 
SOUTH CAROLINA—National banks April 12: State inst:tutions April 12. Citizens State Bank 100 000 7.917 557.019] 1001 95 {100 
First National Bank_| 2,500,000 914,144] 32,809,600] 100) 235 1250 
Charleston— Per |share. | Guaranty Nat Bank- 200 000 138,475] 1,698,238] 100} 175 1200 
Atlantic Nat Bank —- 200 000 126.389 3.365.616] 100] 159 |.--.. Gulf State Bank. __. 160.000 14,548 1.155.320] 100] 90 100 
Atlantic Sav Bank -- 200 000 142.955 1,199.03 100) 271 2R0 Houston Nat Bank-~- 690 .000 524,430) 10,806,963] 100] 175 — 
Carolina Sav Bank _. 200 000 208 4091 2,469,076} 100! 225 1250 Seaport Nat Bank 2 AO OOO 11,701 900,562) 100, 90 105 
Miners & Merch Bk 50 .000 10,1905 123,642] 100) 120 125 Second Nat Bank_- 1.000 .000 915,236) 14,744,437] 100] 240) [255 
People’s-First Nat Bk] 1,000,000) 564.788 S 716.278) 100] 140 150 Nat pao of Comm. 500 000 698,417] 10,044,268} 100) 270 1300 
So Caro'ina Nat Bk_}| 1,100 000 915.199] 19.833.5941] 100] 200 219) Public Nat Bank_--_- 300 000 56,393] 2,465,681] 100) 125 135 
So Car L'n & Tr Co- 100 .000 11.528} 1,952,979] 100] 100) 1120 State Nat Bank __-~- 500 000 110,312) 5,557,312) 100] 170 190 
Union Nat Bank_- 1,000 000} 1,066,175] 16.916,345| 100) 250 {275 
Greenville— South Texas Comm’ 
Amer Bk & Tr Co_- 225,000 2.046) 1.677.897) 100} 105 1110 Nat Bank_- 1,500,900] 1,023,992) 22,254,269] 100) 260 |--... 
Bank of Commerce 154,000) 64,418 1,028,346] 100] 112 115 Guardian Trust Co 300 000 184,354] 3,173,035] 100) 390) |--2-. 
farmers & Mer ae 25, 000} a3,749 291,418} 50} m_..-| 50 Houston Land & Tr_| 1,000,000 509,706 1.828.466] 100) 150 -aeee 
First National Ban 200 000 99] 682 1.917.345 Marine Bank & Trust 300 000 95,252) 2,209,966 100) 110 125 
‘eoples irst Nat Bk 1,000,000} n554.407| 9.570.363) 100 _.. | San Jacinto Trust-_- 300 ,000 201,891} 2,624,075} 100) 160 {170 
Kiedmont Say & ‘Tr $008 Bs aia] 3'162°34 100 119 |i2i — San Antonio Per \share 
Woodside N: ae 250 ,000 n&85,612| 3,162,341 g 2 n Antonio— § 
aeree Seay we Alamo Nat Bank_...| 1,000,000] 459.860) 8,134,704] 100]....--].--2. 
Spartanburg— City National Bank _| 1,000,000 242,782) 11,727,835} 100}......]...<6 
American Nat Bk_- 150.000) 163,434 875,356] 100] 170 |175 Commercial Nat Bk 200 000 $9,965) 2,881,801] 100).....-]. same 
Bank of Commerce _- 100 ,000 63,476 918.931] 100) 150) [155 Frost National Bank} 1,000,000 625,560) 10,373 376 REPRE eee 
Carolina Nat Bank. 200 000 72.625) 1.460.453] 100] 108 |112 Groos Nat Bank___. 250 000 147,794) 1,988,919] 100).....-)..... 
Central Nat Bank_- 400 000 334.949] 2,683,150) 1001 164 168 Guar Bond State Bk 200 000 189,700 . JOG. Ben Piiese«céclsanse 
Dollar Sav Bank _-__- 100 ,000 1.417 528.919] 100] 75 80 Lockwood Nat Bank 200 000 397 3446 SAS) Been Mis cccnclecnee 
First National Bank- 500 .000 233-537) 3.152.438] 100] 150 1153 Nat Bk of Comm’ce 600,000] 342,985] 5,054,320) 100]_....-]-.... 
Mer & Farm Bank _-. 100 000 127.374 1.147.310) 100) 225 1235 Sam Houston State Ps = 
Southern Trust Co-- 60 ,000 33,180 176,833] 100) 140 {150 Bank & Trust__-- 100 .000 21,251 131.660) 160i cosnclacsce 
San Antonlo Nat Bk- 500 ,000 201.739) 2,444,313] 100]_..-.- enone 
Central Trust Co 200 000 63,388] 3,231,094] 100}_..... sa iaabiabeate 
Com' wealth B & TCo 300 000 143,544] 3,007,567] 100}_....- aati 
Texas State Bk & Tr- 300 ,000 51,206) 3,115,921] 100}...... a 
TENNESSEE— National ba banks April 12; State tnstituttons April 12. aan Wasce— Per \share 
l Citizens’ Nat Bank_.| 250,000) + =263,881] 3.344.481] 100) 200 |...-. 
Chattanooga— | Per |share | First National Bank_| 1,000,000) 439,251) 7,592,325) 100) 215 {220 
Amer Tr & Bkg Co_-} 500,000 558 405 Rio aaa eee First State B & T Co 200 000 7L.918} 1,110,366] 100] 130 1140 
Chattanooga 8 Bk &| | Liberty Nat Bank. _- 300 000 211.666) 2,740,304) 100) 200 {205 
Weust Co...é<c- 1,000 .000) 652.557 Ff Bos 2 a ee National City Bank 100 ,000 12.5148 585,697) 100 90 100 
First National Bank gz 250,000) 510 4 18,026,66 Pl tctmeaianwe Provident Nat Bank. 300 ,000 212,645 1.955 438} 100) 175 185 
Hamilton Nat Bank 1,500 000) 790.4191 14.606.4961 100].....-I..... 
Hamilton Tr & 8 Bk 250 000) 215.545] | TOROLL Beitesacadleoxnces 
UTAH—wNational banks April 12; State institutions Mar. 27 
Knoxville— ” Per |\share 
City National Bank 600 ,000 575.2411 13.510.974| 100]| 250 1300 
East Tenn Nat Bank 1,000 ,000| 745.648] 8.545.676) 100] 240 1250 Ogden— $ e Per \share. 
East Tenn Sav Bank 200 .000)| 166 S24) 4.058.222] 100}______]____. | Commercial Sec Bk 200 000 140,584 2,227 Of 100 155 165 
Holston Nat Bank.-| 500,000 13,601) 4.576.742] 100} 180 |200 Nat Bank of Comm. 250 000 71,087) 2,519,528 100) (95 1100 
Third Nat Bank_.-.-! 300 000 270,427 2 689,92 100} 170 |200 First Sav Bank 2.50 000 187,386) 3,522,210 100 255 25 
Union Nat Bank.---| 590 ,000 09,614 6.452.060] 100] 165 175 Ogden State Bank-—- 100 ,000 $32,846) 6,717,592 100 600 a 
| First Nat Bank 500 ,000 139.829] 4,170,095] 100) 150 [155 
Memphis— Per \share . 
Bank of Com & TrCo} 3,000,000) 2,357,402) 31,505,800) 100) 415 [425 Salt Lake City s x B Per |share 
Cent State Nat Bank 600 .000 755.9791 10,048,531] 100) 2905 S15 Continental Nat Bk 600 ,000 203.784) 1).873,% 17} 100 1 15 ] 25 
Columbia Sav Bank. 100 ,000 60,795 §90.28%| 100) 165 170 Deseret Nat Bank_-- 500 ,000 638,818) 5,208,800 100} 268 {272 
Exchange Bk & Tr__| 300.000 g26,720) 2,023,008) 100) 100 105 Deseret Sav Bank--- 500 ,000 266.170) 6,212,584 100) 194 198 
First National B unk | 500 000 756.700) 8,033,500) 100) 275 |..--- National © oppe r Bk 500 .000 183,523) 6,065,119 100) 125 |127 
Amer S B & Trust_-- 100 000) g103.089) 2,072,226] 100) 290 1300 Utah State Nat Bank 500 ,000 $37,747) 8,947,995] 100) 195 }205 
Fidelity Bk & Tr Co_}| 1, 000! 000 124,284 $.010,453] 100) 95 OS Utah Sav & Tr Co. 300 .000 185,772) 1,891,013) 100 150 160 
Liberty S Bk & Tr_.| 300,000) 233.517] 4.374.416] 100] 200 7 Walker Bros, B’kers_| 1.000.000) 610,429) 29,554,488} 100) 230 [238 
Man Sav Bk & Tr_-_- 150.000 187.712] 4.435.544] 100] 545 75 Zion Sav Bk & Tr Co| 1,000,000 997.599] 11,357,846] 100) 305 {315 
Solvent S Bk & Tr..| 100,000 1.55% 711,521] 10 Ss l 
State Savings Bank. 50 .000 69,722] 1,422,653] 100) 300 |...-.. 
Union & Planters’ 
Bank & Trust Co_| 2,500,000 354.094] 31,304,821] 100] 131 135 
* Sale price + Ex-dividend t Includes American Trust Co. a Sept. 28 1925. b June 30 1925. c New stock. d Now Central National Bank. 
e Sold with First National Bank. ¢ Oct. 261925. 1 Last sale. m Present stock represents anticipation in one-half original capital. n Dec. 31 1925. 


o Merged with Industrial Tr. Co 


April 26, 


1926. 


p Amount paid in. 


u Succeeding Texas Bank & Trust Co. 


z Ex-dividend. 


y Closely held. 











O4 BANKS AND TRUST COMPANIES [Vor. 122. 













































































































































































VERMONT—National banks April |2 WEST VIRGINIA—National banks April 12: State institutions April \2. 
. 
Surplus | | Gross | surplus & Gross | 
a f Capital J|¢ Profits.| De a. Le | Bid. Ask. Capital. | Profits Deposits. |Par.| Bid. | Ask 
Barre— | s : ; | Per | share | Wheeling— | $ fg) nae 
‘ ' es . - a . | s P har 
Uranite 8 B & Tr Co 75,000) B92 9871 2.733.652) 100]. _-- i Centre Wheeling Sav ( 194,06 q ons a 
People’s Nat Bank..| 100,000) Bola 4011Les2) 100]22277° ae | Citiecns’-Mutedl _— i a a Pe 
Quarry 8 Bk & Tr Co} 100 ,000 | ) KS 1,675.51 i] I oo a . > = 600,000} 399,000) 5.852.567 ~ 176% 
| | | | Half Dollar Sav Bank 106,000 260,263] 2.477.513) 100) 265 a 
_Burlington— | a | ae Per |share. | Nat Bank of W Va 500,000! 559685] 4:481°511] lool 165 |__2. 
Ohittenden Co Trust 125.000) 144 1,185,056] 189) 150 |....- | Nat Exchange Bank 500,000} 648.695] 5.282.683] 100 a t5.. 
Howard Nat Bank 500 000 7.761) 2,6 174) 100] 135 |..... | Cent Union & TrCo 590 O00 275.000] 2.041.001 oo 135 |12 22. 
Merchants Nat Bank 150.000 2992 57 1h 566.190} 40] 65 I[..-.- | So Side Bk & Tr Co | 190.000 bi a'9 3) 1 7 3" 47 i} 58 etd 
Burlington Trust Co_| 250,000) a OOO} 100) 180) fi... Dollar Sav & Tr Co-| 1.162.000) 2,608,095) 16.608.479 190) 200) 3957" 
Montpelier = j Per —— Winoline. .~ bate “| 300.000) 106.009| 3.554.508 100] SE) —ea 
Capital ! BaTrc | 190 000) se ay, ' 100! 1685 | . * ? a j ~~ yre = | 
Capt 015 Be . Os | 108 ried oat | 190) 165 Sy: “yes O8.oscckoct 500 000 68825 , 7 063,808 100} . i ee 
Montpelier Nat Bank| 150.000] 185.761] 1.553.759] 100] 125 |135 — | | 
MontprSB& Tr Co} 100,000) 45.318] 4.587.317] 100] 350 |_.... ' ' ' | 
| | | | | 
one Senk 100 000 , sal | al Per share. WISCONSIN—WNat banks April }2; State institutions April 12. 
Clement Nat Bank -} 100 .OO0| 268,087) 3 1.178} 100} : = | 
Killington Nat Bank 100 .000 145,666) si.2z2} 100 pee. ee | | La Crosse— | Per | sh 
Rutland Co Nat Bk | 100 .000 11.724) 1,408,071] 100} |__._. , Batavian Nat Bank 400.000) 437.577) 4.181.914] 100} 220 pase 
Rutland Trust Co---| 50 ,000 $9417) 2.5326,5021 100).-- -___. | Exchange State Bank 50,000) 14.115} 871.674] 1001 150 |__-- 
| | | | Nat Bk of La Crosse 500 OOO} 524 6744 5 ir Bunt 100!) 295 Joxis 
| Security Seve Bank | "60000, 380761 1.127.956] 100] 150 = 
VIRGINIA—National banks April 12: State institutions April \2 | State Bk of La Crosse} 100,000) = 157.220) 2,183,059 100! 210 |___.- 
— — —$—$<— $$$ — Milwaukee— P 
; ( | +, ishar 
Lynehbure— | | Per \share. | American Nat Bank 1,000 .000) 103,971) 12,119,152) 100 116 ne 
First National Bank_| 1,000,000] 1.210.884) 6.303.340] 100! 265 1263 — Badger State Bank 200.000) 592,878) 6,423,332) 100) 150 |... .. 
Lynchburg Nat Bank! 1,000,000 OF TOA 5,444] 100| 208 9} , ae View ‘ om & 8 Bi 160.000} 61.260 2.425.570) OO) 176 180 
People’s Nat Bank. 500 000 660.6141 109.995] 100) a5 240 —, ~ State Bank 100.000) 32 342 1.273.746) 100 , « 
Mutual Sav Bk & Tr} 200,000 503K < 2411 100) _— 100 | Sade enn en sa acc] 9 S000) | G5.533) 2.553.276) 100) I) 
Lynchburg Tr & 8 B- 300 000 390.132) 2.816 so%l 1001 340° Beend pecans 7 Bk 6.000.090, 4,929.2 j 92.564.232! 100) JIS ‘ 
‘ - } & | ee +K 200.000 57 M2 159 O48 10 ts = 
Norfolk — Pp ) | Home Savings Bank 100,000} HH .226) 1,986,580 190) a 
Citizens Bank. ...-- 1,000,000} 817 ” 5.021,0001 9001 006 [eee | Warten te eee | how onel 1 Sty eal] isaac 3} 19 y 12h |= -- 
Nat Bk of Commerce} 1,200,000) 1,775.5) 2} :'s91| 100] 300 1305 | Marchath a Inder 500.000) 1 377,241) 12.111,472) 100} 208 |.--.. 
Trust Co of Norfoik.| 1,000,000 24 ,.KS:5] 132) 100) 195 2000 reo t —y 4 ~~ fi 200 slat beet ED al “a’Sni aiel tem tae ne 
Mer & Mec Sav 33) 5 OK , , rey oe Merch & Farm State! = 200.000 154,594] 3,231,415 M112 
Merch & Planters Bk 50 O00 ; ~ 4] ] O,9.22 | in Mae - pe. 106 pa see? r 4 i un 157 = 
Norfolk Nat Bank_.| 1,000,000] 1.427.762) 11.42%.788] 100] 240° 1243 Mite <comae * Dene ann aan ams) aoe a's I pe. SE : 
Seaboard Nat Bank-| 1.000,000] (857.244) 7.926 S661 1001 195 [200 | NK; semen Ot State Bk a) F261) 3.375.792) 100 
Vieginin Nat Bank..| 800.000] 260.028] 4°413.916] 100] 175 [180 | Nat pecan) 1-200.000) = 503.56) 112.196.3148) 100) 142 1146 
‘ | N exchange Ban 500 000! Re 650 9.418.047! 100) 21f 
Petersburg — | | Per |share. | North western Nat Bk 200 090) 56 z 933,167) 1 ") 105 | 
Petersburg Sav & Tr 500 ,000 yi} 900} 100} 100 1115 Park Savings Bank | 200.000) 57.693) 3,126,864] 100) 162 1167 
Nat Bank of Petersb_| 600,000) 093) 3.04 | )00) vi Pree bp yd a Bk} 1,000,000) 2.882.780) 36,779,654) 100 
Virginia Nat Bank. | 1,06 i Q29| 4'u7% 7920} -sce-el-sz-- | Security Bk of Miiw. 100.000 1,902) 260.039] 100 a 
Irginia Nat Bank ,000 ,000 | 1,278,729) 100} 115 |12 Vilet St State Bank | 200 a “an 7 1 1545 713 0) 126 : 
entienaietienn fest Side Rank -| 400,000) 585.021) 3.773°983] 100) 175 
American Nat Bank 500 000 14% 278) 926.5661 100) 120 125 he isconsin State Bk | 100.000 b354.1 18} 2°7'92 199) 1001 350 ~~ 
Bank of Tidewater. 250 000 1iR 7% i 1.937 298! 100] 140 180 paren Ave =e State | ;, 200 000 155 059) :555.03%| 100] 170 ‘ 
Oltizens Trust ©o--. 250 000 19.857 er) PF 511 100! a ‘ | Firs sc Trust Co_| 00 0001 1.097.837 2.345.641!) 1001_- | re 
First National Bank 300 .000 225.449 2,736 524] 100 100 400 fie . 
Merch & Farmers Kk 500 ,000 230.8351 2.731.839] 1001 175 {1200 | WYOMING— National banks April 12. 
Richmond— | as | 
; sh | ! 
American Nat Bank_| 2.000.000] 1.520.470) 1: 3321 100] 205” [220 | ,, Cheyenne— | | Per |share 
Bank of Comm & Tr 500 ‘000 67 3191 4402°7 eel 1001) 230 non American Nat Bank 250.000) 154.958! 3.584.119} 100!__- 
Broadway Nat Bank 300 000 110 1&8] 1/787 9501 1001 ~ 141) Cheyenne State Bank 100.000) 23.975) R75.1191_. -_| Clo\-ed 
Central Nat Bank. _.| 1.000000 &82°137| 7.665.149] 100 z as Citizens Nat Bank. 100.000) 168 937| 1.776.118) 100) FPaileld 
Fet & Merch Nat Bk_| 3'000'000| 3.455 804| 42 %72 HGR] 100 574 ir. First Nationa! Bank - 200.000) 911.621] 5.768.484! 100! [July 9'1924 
Mech & Merch Bank 200 ‘000 208 265 1631 300 100) aif 27 Stock Growers N Bk 400.000) 3.7841 4,222,093) 100} ed 
State Planters Bank ibs Res a i 
& Trust Co......- 2 500,000) 2 1,375] 35,966,972 os 60 62 | | 
Sav Bank of Richm’'d 200 000 163-326] 1.814.069] 925] 132 | —-- 
Up Bk & Fed Tr Co 750.000) 792.0) “72879 251 50 153. | —_ _— _ 
West End Bank...-| 100.000] 190°458! 1678191] 251 75 | 81 
chmond Trust Go-| 1,000,000] 265453) 4.474.653] 100! 94 | 96 | 
Virginia Trust Co..-| 1,000,000) 1.595 65 ) 5 857 042] 100} 5S5 610 | CANADA. 
a a | | Returns are all of date Mar. 31 1926 
American Nat Bank- 200 ,000 220,000 1.900.000) 100} 185 
Yolonial Nat Bank._| 600.000 $27 023 ‘805.924 00 nt ae NOVA SCOTIA. 
State & City Bank 200 ,000 15.099 960,927| 100} 100 }i05 | 
pn Nat t.xch Bank! 1,000,000) 1.255.557) 17,9038 551] 100) 425 150 | Capital | Reserve } j 
ountain Trust Bk 769 ,000 245.000 1.655.180] 20] 23 26 Paid in. Fund. Deposits. \Par.| Bid. Ask 
Halifax Prices are per cent, |not per shar\e. Ze Ts 
—_ | s D 
| Bank of Nova Scotial10.000.000!19.500.0001190 35 S821 100) nd loan 
" 
| | | 
WASHINGTON— National banks April 12: State institutions April 12 N 
, ONTARIO. 
oe | 
Seattle — ) | _§ 
— | | 
Bank for Savings - - - - 400 ,000 37.720 921.2691 100 Per ohare. Bank of Toronto e 000 000) 7.000 O00 | ss 1.3 | id ore 
ne Bk ph fg 2) ‘ono 5.162.003] 100] 223° ~|7 ~~~ | Can Bank of Comm 136000000] 20:000.000137 3 net 12] te O17 bate 
exter-Horton N Bk| 2,200/000] 925,736] 89°604.326| 100] 265 12757" | Domi | 6.000.000} 7,000,000] 91.376.683 i 21 
| am Natlonal a. 500 ,000 SS3.9741 15 $49 199 OO 410 425 oeental theme of thea 97000000 5 B00 Gon D2 OS1 107 100) oR [21 
apanese Com! Bank 100,000 102.06) Fix QO7 i) : a | Stz P . . 4°29" a aah’ | cate eee os 107 sad 
Marine Nat Bank._. 300 ,000 135 39 ; 1S4 ; 4 +, 170° sj 180 se ey anaes Cae 2.900.000) ae aoe om tes |- 
Metropolitan Nat Bk| 300/000] 281°325| s/283"689] 100] 270 |275 | | 
Nat Bk of Commerce} 1,000 000) 1,009,281] 2: 641.2151 100] 340 345 ; | 
Nat City Bk of Seatt) (500,000) “286 S87] 5.127.170 100] it73gltss 
People's Sav Bank... 100 ,000 139.692] 5.068.293) 100 = dn jas E 
Seattle Nat Bank__-| 1,000,000] 1.155.166) 31.143.417| 1001315 133077 QUEBEC. 
University N. Tr Co-| 600,000 39.160] 2.051310] 100] Montreal— 
Vv r ‘ - --— 9) - ‘ ee ae ee “ " 
ersity Nat Bank 200 ,000 SAite Bee” £ GS  eeeet pepe Bank of Montreal__- 29,916.700!29,916.700 609,063 779] 100 aaa Te 
Spckane— p . _— anadienne 5,500,000 5,500,000) 101.516.0721 100) 1 57 \ 
PY. -- re 100 000 94.7001 9.574.710 100 er \share. roves Bk of Can} 3,000,000) 1,500,000) 35.730,706) 100 
esd bat Bi 200000 aeraee 2.27% 710 ++} leah paebebe oyal Bk of Canada _|24 400,000) 24,400 000) 556.5% i855 100} 249 250 
Exchange Nat Bank_| 1,000 000 203.148] 10.919 '505| 100] j22°— 125, | 
Fidelity Nat Bank.) 500,000 22'907| 4.566.709] 100] 100 [105 | | 
Old Nat Bk& Un TrCo} 1,500,000 644.278 19'697 (609 100) 135 1 0 
Socer2y rate Bank 25.000 79.004 1 O76 25) 10 sass 40 
) tast Tr Co__| 1,000,000} 440.52 536 3% > KATCHE 
ashington Trust Go| 200,000] Titcoss| |} ses 001] 100| [ee ments 
ry werte boon B | sd 
at Bank of Tacoma] 1,000,000} 578.120] 15.942 .278) 100] 14¢ ¢ eyburn Secur Bank) 524,560) 225,000) 4.004.536) 100 
Puget Sound Nat Bk! '300'000! joo cou! 4 06s 243! 100 iio pe | | . ae Z 
* Sale price. a Sept. 28 1925. b Dec. : O25 1e ¢ m ; 
‘oman «tedle. ec. 31, 1925. e June 30 1925. g This is capital paid in; authorized amount is larger h New stock 








